Chartered Financial Analyst

2024

CFA

cooblCE

Study Guide Book

www.epasskorea.com ; www. kosfi.com

2L CFA XIZXIQ| 70%Z HiES sI=25H
0|IHA T 2|0Hepasskorea) S 2712]
CFA(ZH|IHEEAA}) BHz4F2k0| 4

JHU |:J
_IZIO




Ao 2

CFA =232 3313 22} A A A o] AFA 2 AlS-5HE u]=tof
A A7re] wAAAE o 2 52 9-= WA o]y Sof osf 1947
e Z o) = WX 2F 709] o] X Steady Seller T2 13
Ayt

CFA Z250] o]37] 28 717k AHAH 02 Al W = o]
fl B ARAY, S Foln] ARIY o] PHS HER
SH= CFA Institute®] wlHe] glo] 7Fs3icka 4z get,

AAACR &eldat dede Ad AATeE A== CFA

Charter+

P2 S8 dAlelA 74 i 9le

TR H ® A1 719f7E FolA= AL R QA E AL sy

CFA Z2I92 diehed 59 AF22 HIE7M2 7h= Passport=
Eat1 glon], AFE WS Member?} v]Z3 AUt 5 CFA7L &
At 2o A vrehdar QIAIEE F T S0l FaEE -yt A e
WO 40 Member®} Candidate’} Wt 9154},

olg7 CFA Z23]0] A} W= o]l f+= 37| F 7YYt
A, AAg A&Fo vigS Fi 7] WEYdyct. CFA
Institutes= W 2t F87]8olA Q=2

W8] soket 5 o] g WRIYL A




=4, o|24 Erje} Al A3 9] Balanced ApproachS ZH® & 3}
7] UL, CFA B84 EAoA Aol glo] EE 7)o
Ao TFEE 4L 4 = HFJYrt,

CFA T2 38 E3) W HEo| go|g oA 983 ARE A
Bohs A, =23 EE Fo A= 5 o'% A S s
A, A A Al ol AlZA BAS 23 2 AT} AlE
Aol Hieh g o

ool “Shol AR (B AN EHIRE) o] 8 Abo] &S el (Eifi A~ £
58) 2} SFglgruTh, wi97|uk Sk AYZtalA) gkow W= o] gl
A Z¥sl7)uk o a)9-7] erom Qg 2 Xtk whely ) e

of whg SH()T A7 AH(E) 2342 B, W WA FRY &
L o)8lE 9od 4 97 vk




The inhabitants of Wall Street, Main Street and various Side
Street of America were all in the same boat. ¢|H 87 o
off PR 27 ulE Bl Qloke #d8S F9f BAISt 55
o] AjAISH EAIE A A SFASUT

a8y, 2006 A2 IMDoll A AllA 6170 %ﬂr— ko= 5t
g BAoA gh=to] S5 EdYg2 61502 11 ai% 4£

A7)

YT w3 2g9lge) polaks mﬂz} 397
o) 2z ok ol e ACR BT Gt

Aol AU Wkl Fof “EeE BT oleh wislh QUL
T wsele &gl Felgo] et 03 wehe SER
e At

CFA™ Z2I3< 53 A4S YsiE: ofdd AA7H adrta?
s A aiok Frhs AU

ogo b At} sa% 2754, ofol® 2A 9
P A BHE B2 )3T H(ﬁ}/\zé%)fﬂﬂh LR
o}, 4718 2 A7)E o

1 7re) 99 s

U,

27)°] CFA® 34
A7 By AAF




A= Ao Aol tigt ojoF7] Ay

9F0IE Fefel 104)] i Rl elsfie] aRol
FubgoR oW $¥5 S-S & 47t AglgUth oE A
e P P S

o u} £ B|Y Foho A, el T pAE 1 WES BV1E 4
Fol7bx) o) 2AE 2 ZEHI

AtgE2 WHolek= Zlol 1, 2, 3,4, 5,6, 7, 8,9, 10 0|34 27
A Aka] 0 2 sk Aoleh WA A2 Aol 1, 1, 1, 1, 5,
5, 5, 10, 10, 10, 20 o]¥ A& Jumpdhzo] %S ot == =
et

7F 27 A = A3

Z OO0 CFA




Level 37H4] 2@tz AAo] Feriof rejz|d Al CFA® zp7o] 7+

= 7H el sl 2ol 2= B7F golRsyo. Wt of= AR

AEE pEfuetel 2] AldE ARt Aol obdyth 5 s dE

off FARBI= AE 22 gholop & 24t A& HF5she AlH

AT, wehA A 2] AR 25 o] Aglo] W 9

ANA 0, o= Ald T4 F EQlo] Zoprfof sh= AP g A
Ro2A9] 58& o TAsk= o] uigkel 2 A 27t
Syt S E Hohal i R T ol = IRk 4 8l
A

1A CFARAIE-S 1 A9S 253] w1 glonz 2447t

ks
wE Zoboll FARBHAY 58U Ho2 AEstE = ARl Antd
g =Ads) 2Vt S22 7HAI7F Qekal ey

Z OO CFA




CPA"AIE-S ‘brightness & 245k A@e] ohetns gt
U o] o] o] a0z Fah o AFS ‘diligence S %%
SH= AU FHH O AHARE ABol Solsto skt urEa
2 aPRHUL 5 B e -2 Aol HEe 5 YES
slok shz o] o] Al7e] 2EAQl Aol 4] BT

CFAPAI o] BE AL 2AsH ersUch, CFAYE CPA%L 2]
certified7} obd ZUth CFA®7L Elodota sjA s 453
AL ol A Aot £ 2ahd Ae oulzt g AU,
ek CFAR7E Aot Zohd vheA] Ak aabt 9l Ay,

CFAPAIES BE 242 Saksickn o)A e sl 2.2 opguict,
CFAYZE e ZAglE W8S 584 CFAYEC] o] AA%L
R9BIL Qi FoH AL B ¥ AL 21U, o] Ao] o}
E AAA AT HwE = gle 22)al o E Aol Hlel e 4
qholl gl ol AYyth,

CFAPAIE-L 34 who] BY 4= Qo T o] Fof = Ao AE &
3] lAES wrotol 3 AUt aYo|E B 18l1 o] CFA®ZR 1
o ol Sl A M2 HAR Q=8| & Holetn Wsch, of
FRE A48 ZH|EA RS AA R e e sl

Z 00 CFA




18] Qi hore mRAE A4 W78 AR B QRS
3131 917] wite] CFATopata 7|30l Last od S-S qare
ke F2 ARelel AT, 4 ol) A5l T

o
AN

HEE CPA"E ul o glo] Eohm AT T olgRt A

5 77} Qe

AR, FdT g2 AxgolME CFA®7} A9 g5yt oA
ore] Yzt Bobw Az e o] CFA"E ofg & 3la4o] gtk
AL Wtk B2 CFA7 F8-8o] o Hget A|@o] AW, CFA
Y2 BaA e AL AR YA E Bol o] YHUrh A
3 9 3|AAL G 71EF Q% QARG A3 = CFA" 7} 9ok sht
e g 2 kol gyt

7, CFA®7} hehd o g 7187} wfzmq. T8
Offer= 22 22 YR A= CFAY =9
2 A g Qﬂl 24& Tro}alawﬂop
o 98 gk A o 4R 5 s 78]
P 3Rs 2wl A4 Az oA A
*li“:}tﬂ ZAIEH Bo] 2HAL o] hE 5~ 9l

CFA® R Ao & 7H9le] & e

115_12_}_4 A717NES B A& x4 9 A

Qle] wo] 2 WA So) @ Aole Azkgh T,

0l ©O CFA




suko oy 2l A=
oL} CFA®E of Emi ool 2 Ego] B 4 HLo|zk
Utk ojuba? 94 of= A wolzu ),

AR, ofg] Boko] Wil wC producto] ot AE77L &7 E7bs
qh Lol xRt 7] 2R AJAFeA AA APEE 20T 4 S A=
O] A|Ztah 2|4 F5 zkaA k= 2 Capital marketo]gh=
5 A o] AR A CFA® charter holdero| 7] powerfuldt 7]
7hE AdY

E4), F3l0] Capital marketo] 8= &2 43l A5
= e 2 A of 5k A7 Oitqﬂo]%a_-]_g_i
FU7E? ol AEEe] itk U5 tiE s 2 H'ﬂ“/]‘:}
AL g8} #F 0| Aol &2 CFARES ThE o] EH T} Exol|
Bh= 230 Yo AJAo R HE] AFE HRS 2 Q)7 ] 2 2
Aol & AJY e,

XA, CFA® charter holder7} .24 vhi 2 2Ag} 23| A0S 2
oI ZHA1S] ool Al a7t 7] 918l FHglol =5t JHE
o] F 3 th= 39 success storys 274 Yt

2, 3Wolehis 71 A9 ot uh A|2bS 2 AL 9 S5 W 5
HobE A 4L BANTL OR T 1) AW Felgls A7lete]
gl A 012 4 Qi Arket A4S F ATt

0l ©O CFA




CFA"S Zu]atA 33 AL 19 o4 BAl BEo] B o= 5}
A& w250l QlEUTh CFA® #4235 A7} 2u]6hs AlHEol A
W7he BASlETL Azbsh Agdtths A CFAYE Eul3)
7he oA FHE TE AL 7EA ok T 7] =2A ] Aekol
oA A Zhche AdUth A Egk ol2jgt o d el gy ch et

gl 2RI YA S Aboll A CFAYE ‘B ol 213
EdolAd A 2] 153 sAof H3| AnpH o= dX| 1
£ugls JHIZ A e 95yt vlsed wrla e A1
o= E77t 9o A A o & CFAY] WolmL} HEA o] gt <14,
52 CFA®™ AAo]l tiaf &L 9l JUEE WA 7] af2elyc),
a8 A CFA®7L AolAl Zd|glo] 7HEET YA of BT Y
7+R

CFA® A E0|2 3t 2% AT wj7H4] v SFUolA MEAY T
= g gasytt. vEgdolets 348t JREaAAel B
. IR, 718, AFAR, M&A F-A 0l AAE T8-dolA whEo]
F= A=RE 7R L ..L.7HE Iu;qo]‘— AHEL o o]zkl- AR o] 2

e
£, 013§ AN A5 USHE 1 9

Aot sk AUt el HEYy

oF ejo] AlUAE W 5 9L, CFA™7} L8] H8e 23 A4 gal




oA 28l & Ht o2 A £ AYUL, Tela E sk,
ol AFE St CFAY AS5H1 2o] glrhyl 18 A
SpA obu | 28717 AR A AU e,

L= OO CFA




CFA"A2% A=t 8, o4& 9 F71o] WA o)

AR TelT 719 AR AR} A AU

ABRE-S A 29 0) et 7HK| L 3 :

2 e gIot Ao, Ko AYhHg
4%

o] A7z,

Ag 2 mlo] e} Z(Financial Times)= HAsH= AAREEA
ol A WA o ghrojof 3 AAZF o2 CFAVS 2HshHA, T
22 FFHAEARA S AASH= ‘Gold Standard’, AAA & &
FA A = T —’F ERA 7} ‘Passport’ s 2k AHEA]ALO]
HAYE 918 T AwAA o2 avlskal gyt

CFA™E 19639 3 A|@o] A1ZHE o] MAIAZ o2 158 oo
CharterS ¥oro ], sjufct 205k o]4fo] Agol S48k gl
o}, CFA"AZAL v|2, 43 5 280 B2 53, 4718 59
AZFEA G A A& H O] Aol v, CFA" A AE vt
U Bgatal st 8718 AR Ee] Aol HaL gt 5
Zupet Fg Ao = CFATE A F-EARA o] A4 0 2 22
WA 2 Q1717 R wokA R Ayt

CRA™E 97 AdE ExPRE7} 2F A Fof 5l Ayt
AR Stolg FAAAIETE 2EER| o], A 5 o)
o Hefe] FAE FAISS AMshs A4S AR EE S vAEHE
A& 88 AFUH. SAAES Al 74?1101] AR AR

OS24 o]t 24

s Adydh




214171 AASE Aol Al 714 e] FAH L 8 w7838 sl
NAAA AU, 1A 0] ma2 we|et S=d ARt 55
o= di-3d o= = A A7 s 8453 Qs A=
22 olfFdycth 53] |WlAE 3y, 47k 2] Alfo]l 21Yst] ¢
3 iUl A Seatle] AE2 I o wiEn Faghny 1
2y Aee 777 AsiMe 228 a8 SRV dAT A%
o2 ZF g7l SAEs AL e el Hit A"e Al
il A=A 02 AAsjof dtrhe Adyt

5 AR 283 @A QAR A YU T A e|aL

Yt olAlE B Be el gado|=E A LTS o

il
2 Ueh grom 1 ekl S she) Urtor & AlEely

A Letete] CFAYAAZ BgAts mE R oF 3,0000]H
(World Wide : 155+ og)of Eafgtct, f-gjuete] F-5-3AH
& ATAZH, AF, ALIIEAL P}, FRIGAL A7 EF
BAE WY R SAL, S EES|AL FHUS|AL AE3AL AHARE-3]
At FFAF ) F 1,30009 710 Eat 299ty o] J 2| (A
AAL A Q])o] FAFSEAL 5T SHATE A 02 I Q)=
CRAP (AR SEAAY, FRM(ZAIA L E T2 AY), AICPA(W]Z
ZAB A, CAIAGANAEAEAAD 5 ZAZFHEAE S &
A2 BHl&-2 A 1.5%% |A] $okal Qlsutt,




o)A FgAIA ] HAY B 98 CFAYE v & o W2 2AZF

2919 2uyt B o3 vyt SRRk o 7kA] Zjofl= CFAY
£ FHE o £H8]A He ol 7] o & &, SABE, SAIE
O L ELEE LR L
o olo] PREATEATLKOSED, ofgjAazelor gHom ¢
CFA® essence study guide books& 97}, o @e HEo| CFA®
Aol a2 9Be vd 4 AES sSasUr,

=3 9] 27) L7 TL S-jukete] CRA® A2} w2 9] AXje} 1
] Zolah 204 7+e] CFAY w8 1e3k8-9) 2| 10] AR W4AS
5%141 CFA® 29| 70% ol 4E MEsHs 5 HUS gl

1 QiU th o]¥ TCFARessence study guide booky

o1
A H g % CRA®RZZ} wiZo] Uz, F34oR I F54HY
aPzlo] ofukA| g R0 7 efskar Uitk CFA ] Bile 2kt
Al o EEA 2 Bl H7I1E 719y

KOSFI/Epasskorea CFAY 715




il 01 CFA®0I2t 2901)t?

01 CFA®0[2H 21017}
02 CFA® &tsHof

03 CFA" X123 ZIS3lE

il 02 CFA® AIRIRIE

01 CFA® Al&ie| 7o

02 CFA® SA[Xtz

03 CFA"™ AlEni= 2 EXHIE
04 CFA®™ Al B4

05 CFA® A& &=




3yl 03 CFA® Al SAIEXIC
01 AT
02 F32! & Membership
03 SAHIZ
04 AHEA
05 X[&=
06 PSM(Practical Skills Module) W& 0|4

07 2int

il 04 CFA® 48 N2t

01 CFA® me7|mo| &g

02 220l 25t Jof =
03 22| 0l3H =Alo| sk4
04 Leveld =&

palgt

06 Study—Group?2| &£

07 On—Line Program2| &&




sSILX
=0 L

JiI 05 FH2I2&St Schweser Notes9l
gaxizt

7{2IE2 21} Schweser Notes|

04 s-2eoll cifet XEXQ! X[E2 OIFOXI=X|?

4l 07 CFA® WS O
CFAR ms 20

PART QIER=E
01 Level 1 Sample Questions

02 Ald=7]




CFA®, MIAI X #QIQ| =Ml XIS

CFAZ Chartered Financial Analyste| 2UX[2A L2|UZ HASIH (Lo ITIEEAAL
ofl sl =AMez 1 HRIS IYeh= X150 (7 [off 'EHIHREANL 2= S5t
Cf. CFA A2 MAIER! HRRt TISS Xidok= DI=SEXRAE| Y S-SRl CFA
InstituteOiA 1963FHRE] ARSI U= STHSSE0R T2 20ke| 219l XA
AlOICk

* CFA =20t
1. 718 T, 722N
2. ZE=SA

OfER|AE /HEMUN / (Al / B27/ 7[Rl gid 27t/
HIxi7 1Y S22t

¢ 2K - CFA Institute

¢ CFA SAIXHE

AR CHet SRS 2E) 0kyQ] SIS 71l M2 weie E-Lolof
H[et 10| SAl 7HsSICt TS xHSkl SAKEZF S50l Wl St xHSkdel SAKt
201l Chis H24et SAME sht AUSH, Thet Kiskdo] CFA ARl SAIGH| flsii=
olig 22 71EC= 23iE O AIRE] SAPH71s(2std Oly =2 A)SIC,. =
o7 Ee] ZH(T 2 +SludH)S 250 =k thekd MEo= ER 1t T(ohst
ASHA)RE] TSt S0l Level? A0l SAIZ 4~ UBLICEL M, CielS ZRI5IK| 4%
Cl2l= CFA Insituie0flA CHEO ZFsle d2 AU 2FEsl= X +72i= &

L O — —
NERRTS:




* BT

Multiple choice Muliple choice 2t 90
(BXIMCh (BRI B
ltem set ltem set
(BXpMCh N

2+ 44

5 ltem Sets, 6 Essay Sets
(or 6 ltem Sets, 5 Essay Sets)
22444

lten sets + ltem sets + Essay
Essay sefs Sels

* &HIIE

CFA Inslitute?] AHEZA} CulineS Fote A2 Back Box2 Level u PESIPNS]

190] B E47} ORI00H 7Y A2 1802 X
oz 3

* SAI2ME= : CFA Institute(http://www.cfainstitute.org)

* AlR2H
L1 :42K2/5/8/118)
LIl = 23(5/8/118)
LIl : 281(2/8%)




CFA®, On-Line IS =124 OHY

* CFA XIHQAH(AFREH)
Z[BEXO2 CFA XfZS(charten2 87| flsiil= 339 AMR4= 27
Cf.
39| A2 A2 70| ZBLX| Y2 ZRE 3Kt AES EZ6IRICt stHle X125
0| L}@X| ¢4 30| AR A2 2710 ZHCl= ARE0| charter7t HOJEICE CRA A[E
S= To| sidZH= QIFE) et AREE o0 280 Fat= ARl S

NE R
¢ CFA W=std

1. CFA 7|=2F8(Pre —CFA Course)
* ShEgE - VODIEEY)
* SlE7RE: e
o SESTIE

Financial Statement Analysis 6h

Quentitative Methods 8h CFA

Equity Investments 8h Fundamentals

Economics 8h




2. CFA HaFg(Main Course)
(1)CFA Level 1

s

Financial Statement Analysis

Derivatives

Economics

Equity Investments

Ethical and Professional Standards

Alternative Investments Schweser Notes

Corporate lssuers

Fixed Income

Portiolio Management

Quantitetive Methods
A CBT 29 1At

(Final Review HM2))




(2)CFA Level 2

- s

Financial Statement Analysis

Deriveatives

Economics

Alternative Investments

Ethical and Professional Standards Schweser Notes

Equity Valuation +
Curriculum Books

Corporete Issuers

Fixed Income

Porticlio Management

Quentitative Methods

A CBT 2o[At

(Final Review X2))




(3)CFA Level 3

* SRS

Asset Allocation and Related Decisions in PMT

Alternative Investments for PMT

Capital Market & Expectation

Equity PMT

Ethics and Professional Standards/GIPS
Fixed Income PMT

Private Wealth Menagement

Institutional Investors 10h
Derivatives & Currency Management 18h
Trading, Performance Evaluation and Manger Selection 9h
AP CBT ZofAt 45h

O] EiokErs S2

Hi—o o

w N | N

(Final Review X2))

3. CFA Final Review 1
B CFA Level 1, Level 2, Level 3

* SHETR  VODISEY)

sl

CFA Level 1 Final Review
CFA Test Bank

CFA Level 2 Final Review
(Rt

CFA Level 3 Find Review




On-Line WKAIOIE 2HH

o|zjA = 2|0}

o T A MBA BEET 212 775 0l0|ASIO[HIZAIE] 25 10042

o CHEZXS} 1600 —0522

* FAX 1 02—-6345—-6701

c 1w & M XelE 15 FSEA Sit A=A B £H 102
Ko 25 2 6 &7 == 102

* ZH[0|X] : www.epasskorea.com

t
nm’ﬁwg

stz i

M= soome
-]

pyt ’Mé*"*

oufA =2|o} & N

e W ey
Wesasne

. = I,‘,;_E

=5

-

g
L4




* Pre—CFA Course(27H&)
B H|ZMAE MSXIE 2fst o™
* Main Course 3+ A| 24t FZ(wx =& - 2aiQ!
KOSFI2| Pre —CFAYCFA® Fundamentals) TFES 20008 2L Zx2 JHME

CRA® 42 IO A| ZA|Zo| A=) Cish 7|57 255t 2SS 2l HA
& o,

CFA® Level 1 X[ZA[E| TH=21 Corporate Finence(XS2t2]), Financial Reporting
AnalySiS(KHEHIEEA), Quantitative Methods(S 7)), Economics(ZA)), Asset Valuation
(RHE, ot A CHHIEX S)0f tfet 7|=82| 552 SH2 gL

THEE AR INSEFE AA| Level 1 IFH0IN CIR0X|=E 1S9 7|RE sk&elez
M, 2 3FYMeain Course)oil SaIX| Q| ARfGH 4~ RASLIC

Pre—CFA® TIHS Eaf

@ ZAIY 1i=0| sHARRj0t OfL2t CFA™ AIRIS ISt etfst 7
UBHCE

©@ £ Pre—CrA® T2 012 MBAS ZH[5tA = 2S0IHI= 02 R85t 282 4
UL

© BYEE TESsHtRl: SREX| 2210 stz Lol 2ot &
S0l 22 =20 & AU,

Pre—CFA® IFHS & Main CourseOfiA] AREl= Schweser Notes@t HisAdmt 2
S 7tEloz M 20t skl 0fH=E =2 4 A== MABIRSLICE




1935 + ARt

D2 Of 4R

1865 + ARt (EE8c2 221019 ol 7

e Ry =]

+ CFA 0n&Off Course(67H)

TI2Z “On Line 22| T + Off Line 20| ZIS(E0] 42)"0= Litwo]
kst BRI

f2Idel= Main Course?t SUSIH| ™ Tf= XIZELICE

Sut 22 Oio| s8Xez agst
Off —Line(Z0i+) Zelz A ZA0] oL,
On—Line Z2l=22t Sk&sk=t] 580 AL,

wol0f ARIS EEHOR BB} sl ety

—Line 2EEN £¢) 1= gEA| 200 FAGIIA E2A17| HIZfLCt
S0 42 XSE0IM Off —Line 4220] O ESXILICH,
SARE Zo|TAL LOS FERIR, 22X 2 sty Xi= XiE & 25
Main Course TpETt S|t




+ CFA Final Review(27H&)

2 TIPS CFA AIBS CHIBH DIXIR 5 SRlnRgoRA 2t 1= 052 2XZ0]
Zhjoz ot Hi=st 4 Q=R TR QsLic

- 9B SHUSKIEOS Soi NDY LOSS DRAEIE 4 YAl

« CFA Inglitute AW abMO| 22Xl 22 SMESS 2H6IA| B Xix| il Test
Bark) A2
e Sini= e RS vSEl (SRl PACl)

43+ Azt

46+ A2

2+ Azt




X|of| = ™|t

—

- &2 4

. On—Line 2! 2HIY Zolo]| 2ft
- ™ i= 22101/ 2HI 2ol Sk 11%

. 0= QoI 2 Q—Bank M2
— AR ohelet 2t 1= 9 FelkiE M, w=g ket 24| M&
— 22121 2HE0[21 Q-Bark(Qt 28 2X)2 XMIZ Topicd 22101 2AE0 |12
S5t A iy

. Study Group ‘._*_1%5'

(=)

. Daily 28 M2
— Bk HPIEH LIRS 2HIE Eof 22
- 24 2012 EoH Sh&t LRol B

. A CBT Eo|At
— Al 2 Al Al S




ELErEE R Ml

284 330 w0 1987)

o

CFA MEA MET MES 1639-14 A2

- TEL : 02-598-5083 FAX : 02-598-6050

- WEM : X[GHE 25M - 35N WIHYUTY 1 &7
- wwwi.aifa.co.kr

L=

A ~ )
- FA NS BT AAMR 35 UL 65 S2EAZEHTAKOSH)
- TEL :02-761-0231~2 FAX : 02-739-6766

- WEH [ 15M BZ% 5 6H £71 TH 22 7{2|

- www kosfi.com







AL

CPasscra

01

CFA®QI2t 220177




CFAXIEZ

Guide Book

CFA™2 Chartered Financial Analyst®2]
oftEA fEEE Host TR
Abjoll st Al ez T HE A
= AAZ AT RN RE FT
Ytk CFA® A1ES AAIZ S Aot 452
Agets nEAT @ A7EE| 9 CFAY
Instituteol|A] 1963WHE] AJd¥star glom,
SHFTEEOF} A F T2 L} Hok9] ‘Global Standard’, ‘Global Passport’
2 oot H1o) 4ANFU

o] % 2023@71A] °F 3,760,0017 0] Al -S-AsFA L, 20239 4
A AAA 37871 EA] oA 163,000 (22 — 144,815%)0] S-A|5}
Utk o] 2022 | thH] oF 13% ¢1o] Z7I35t Ao &2 FZ1H9 o]

Q19do] A1 02 A3k g

=

T
oo
el

F2ZUHY o] A7MA] mid 5~6%9] A0 S71ok= Aol AASHTH
20219 5] A|¥ EWo] Computer—Based Testing 2.2 W7 H | w2} &
Al 71317F e AL SAIYEE A &Aoo m S Ao w gyt

32 2024 CFA® Guide Book (@@ A=sAI8ATL



S HENR M=

=z 20239 i SAQ1YS Lv.1-92,553 (22 —82,435%),
Lv.2—39,554%8(22d — 39,620%), Lv.3—30,893% (22 —22,760)
o5 YTt

(¥ 1-1.a) CFA Charterholders 219 &5t

CFA Charterholders Have Grown
5.5% Annually Since 2012

190,000

200,000

167000 170000 17590
154,000
145,000
132,000
125(
0.0 117,000
il I I I
2017 2018 2019 2020 2021 2022 2023 2024

(Z 1-1.b) 20231 SA| 21 A EAHE

LEVEL | LEVEL 1l LEVEL il

30,893

Candidates tested

47%

Pass rate

92,553

Candidates tested

37%

Pass rate

39,554

Candidates tested

46%

Pass rate

2019~20209 Al@ef 7H4F go] SA1SE A9 578 Uekes =1, vl=t, QI
Ayt G=tol, 1 olejo] Yet2E &5, 35, AVHE, otz ayest

Liact il

E£Pass cra 01, CFA®0[2t 29101717 33

Hciored 210@V4D 10 Lyvd




CRARIZS
Guide Book

3 ST 0% 2 2~3W7F B5-0] A% oF 23%0] SAI%} 57+ F7)
of, HAANA 744 okt

ESE -SAIR} 5 oA Y vlFo] A 54 7+ 15| FUlslo] AA -SAIAFE]
39%E A WG TE.
(E 1-1.c) CFA® Exam Top Five Market

B CHINA B UNITED STATES 1 INDIA M CANADA [ UNITED KINGDOM = REST OF THE WORLD
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(% 1-1.d) XIS CFA &g
America EMEA Asis Pacipic
CFA charterholders 102,100 39,200 36500
CFA Societies R 4674 2174
CFA Program candidates 91,200 63000 200,200
Affiliated Universities 31574 1807 15074

(20201 71%)
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2020 2019 2018 2017 2016
AMER = Americas, EMEA = Europe, Middle East, and Africa, APAC = Asia Pacific

Country FY2020 FY2019 Fy2018 Fy2017 FY2016

Global 102,200 354,300 319,300 270,100 244900

AMER 24,100 91,100 83000 83500 80900

EMEA 16,800 63,000 53400 54,200 52500

APAC 61,300 200,200 172900 132400 1,500
drets 1kl
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(¥ 1-1.f) 2L Candidates Q¥

S5t

515t (LevelH)
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4,000
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2,000
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2019 2020 2021 2022 2023
M Level 1 W Level 2 Level 3 —— Total
Year Level 1 Level 2 Level 3 Total
2019 276 1,696 848 5,300
2020 862 478 574 1914
2021 2652 1459 798 4,909
2022 36% 1,307 828 5830
2023 2385 788 488 3,661
Total 12,350 5728 3,536 21614
(2019 F~2020E7HX| 2lEE Qe &4 FA| e sY
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(¥ 1-1.h) Candidates Current Employer Type

Type %
Commercial Bank 15%
Investment Firm / Company 14%
Investment Bank 10%
Consulting Firm 7%
Accounting Firm 5%
Brokerage Company 5%
Private Wealth Management 4%
Insurance Company 4%
Manufacturing Company 3%
Government / Regulator 3%
Information Technology Firm 3%
Energy or Utilites Company 3%
Registered Investment Advisor 2%
Hedge Fund 2%

Private Equity Firm 2%

Real Estate Firm 2%
Credit Rating Agency 2%
Pension Fund 1%
Non—Bank Financial Institution 1%
Data Vendor 1%
University / Academic Institution 1%
Other 10%
Total 100%
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(& 1-2.a) CFA® Member Titles and Occupations
[KOREA] [World Wide]

3% 3%

4% 3%
7% 3% 6% 1%
1% W ‘ ’fﬁ% 1% 7%
2%
4%
7% 5% 4%
7% - -
. 4% a%
ﬁ 4%
LS?’
12% o 7% 3%
4%J L 5% J 24%
1% 22% 1%
Accountant / Auditor Financial Advisor Relationship Manager B Other
Briker Investment Banking Analyst B Research Analyst Trader
Chief Level Executive B Manager of Managers Risk Manager B Unemployed
Consultant Portfolio Mnanger W Strategist
Corporate Financial Analyst Privete Banker Student

3 wgl

E&passcra 01, CFA®0|2t 22101717 41

227174 A7)
CER e

T o] L
— x|

736 1210@V4D L0 L¥Vd



J CFAXIEZ

Guide Book

Occupation KOREA World Wide

Accountant / Auditor 4% 3%

Broker 3% 1%

Chief Level Executive 6% 7%

Consultant 3% 6%

Corporate Financial Analyst 7% 4%

Financial Advisor 4% 4%

Investment Banking Analyst % 4%

Manager of Managers 3% 3%

Portfolio Manager 22% 24%

Private Banker 1% 1%

Relationship Manager 4% 5%

Research Analyst 12% 17%

Risk Manager % 5%

Strategist 4% 2%

Student 1% 1%

Other 7% 6%

Trader 4% 3%

Unemployed 3% 4%

Total 100% 100%
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(& 1-2.b) Who Employs CFA® Charterholders?

18%
2 O
1% 5%
1%
2% —

3%
7% —16%

1% J L
14%

Investments Company / Mutual Fund

Private—client wealth management services / Family office / Trust company
Broker—dealer / Investment Banking / Sell-side research

Instutitional investment management services / Corporate plan sponsor

/ Corporate treasury

Consulting firm

Educational institution

Public sponsor / public fund

Foundation / Endowment

Regulatory Agency / Government

Other

Investments Company / Mutual Fund 25%
Private—client wealth management services / Family office / Trust company 16%
Broker—dealer / Investment Banking / Sell-side research 14%
Institutional investment management services / Corporate plan sponsor / o
Corporate treasury

Consulting firm 7%
Educational institution 3%
Public sponsor / public fund 2%
Foundation / Endowment 1%
Regulatory Agency / Governmant 1%
Other 18%
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(¥ 1-3.a) CFA vs. MBA vs. CPA vs, CFP

Benefits CFA® charter MBA CPA CFP
Financial Planner,
Investment ) ) . .
! Business/Portiolio Financial Advisor,
Analyst, Portfolio Accountant,
Manager, Investment
Career Manager, ) Comptroller, i
, Financial Analyst, i Advisor,
Path Strategist, ) Financial i
Strategist, Financial
Consultant, Manager, CFO
Consultant Consultent,
Wealth Manager
Wealth Manager
UsD 80,000
Cost USD 2.400-4.590 ’ Usb 800 Usb 85
2 ' —125,000
Auditing,
_ Business !
Investment tools Broad list of o N Financial and
Focus & business - Investment
. Financial )
Valuing assets oconcepts ) Planning
accounting,
Regulation
Pass rate
e 42% pess rate depends on 53-56% 62—66%
Difficulty o
for Level | individual pess rate pass rate
university
Award for Professioral Degree Professioral Prolessioral
Completion designetion certificate License designation
More then
Professionals 178,000 100,000 degrees 659,000 181,000
awarded annually
Average
$180,000 $107,000 $70,000 $80,000
Salary

46
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® Average Portfolio Manager Base Salary $178,600(USD)

® Average Portfolio Manager Total Compensation $316,000(USD)

(& 1-3.b) Top Ten Employer of CFA Number of Charterholders

Company Charterholder
UBS 2482
JPMorgan Chase 2202
RBC 2028
Bank of America 1,589
Morgan Stanley 1,487
HSBC 1357
TD Bank 1327
Citigroup 1,306
BlackRock 1,301
Ernst & Young 1m

(2022 CFA® Institute Xt=)

s ags!
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CFA® Program

(& 1-3.c) % of Employed Candidates Whose Employer is Aware of the

TAWAN

CHINA

KOREA

HONG KONG

SINGAPORE

AUSTRALIA

FRANCE

GERMANY

INDIA

UNITED ARAB EMIRATES

SOUTH AFRICA

CANADA

SWITZERLAND

USA

UNITED KINGDOM

74%

80%

82%

84%

84%

88%

93%

94%

94%

95%

9%6%
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(& 1-3.d) Primary Motivations for Registering for the CFA" exam

'Oy
4% %

10%

1%

13%
19%

36%

Career advancement/development
opporturnities

Increased competency with advanced
investment analysis and portfolio
management skills

To gain professional status a
global community of investment
management professionals

To challenge myself
Improved chances of obtaining a job

Recognition from my employer/
potential employers

Other

CFA® Program®| #2|28< AAA 7037)(America : 33871, APAC :
&H=(n]=+9] Cornell, %=+2] Cambridge,

18771, EMEA : 17871)¢] +4

Oxford, A7FE=rHd] &) o] apzgof x3}s
HefstuE AlZke & A, Oq*ﬂEH KAIST &4
A CFAY Program Partnership2 @

s ags!
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(® 1-3.e) CFA® Program Partners(CH&t)

Asia Pacific

Korea Advanced Institute of Science and
Technology (KAIST) (Seoul, Korea)

National Institute of Development
Administration (Bangkok, Thailand)

KOREA University (Seoul, Korea)

National Taiwan University (Taipei, Taiwan)

Seoul National University (Seou, Korea)

Netioral University of Singapore (Singapore)

Yonsei University (Seoul, Korea)

Peking University (Beiing, China)

Pusan National University (Pusan, Korea)

Sasin Graduate Ingtitute of Business
Administration (Bangkok, Thailand)

Aoyama Gakuin University (Tokyo, Japan)

Shanghai Jiso Tong University(Shanghai, China)

Agian Institute of Management(Manila, Philippines)

Shanghai University (Shanghai, China)

China Europe International Business Schoal
(CEBS) (Shenghéi, China)

Singapore Management University
(Singapore)

Chinese University of Hong Kong (Hong Kong)

Southwestern University of Finance and
Eoconomics (Chengdu, China)

Dongbel University of Finance and Economics
(Ddlian, China)

Sun Yat—sen University (Guangzhou, China)

Fudan University (Shanghai, China)

The Hong Kong University of Science and
Technology (Hong Kong)

Hitotsubashi University (Tokyo, Japan)

Tsinghua University (Beiing, China)

Indian Institute of Management Bangalore
(Bangalore, India)

Universitas Indonesia (Depok, Indonesia)

Institute of Business Administration (IBA) Karachi
(Karachi, Pakistan)

University of Hong Kong (Pokfulam, Hong Kong)

Institute of Business Administration (IBA) Karachi
(Karachi, Pakistan)

University of Malaya (Kuaa Lumpur, Malaysia)

LLahore University of Management Sciences
(LUMS) (Lahore, Pakistan)

Waseda University (Tokyo, Japan)

Nenyang Techndogical University (Sngapore)

Xiamen University (Xiamen, China)

Netional Chengehi University (Taipei City, Taiwan)

112 — = 15009 7H chist

Monash University (Melbourne, Victoria, Australia)

50
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Europe

ALBA Graduate Business Schodl
(Vouliagmeni, Greece)

NEOMA Business School: Sup de Co
(Reims, France)

Bocooni University (Milan, Italy)

otterdam School of Management, Erasmus
University (The Netherlands)

Bikent University (Ankara, Turkey)

Tiburg University (Tilburg, The Netherlands)

Cass Business School, City University London
(London, UK)

Trinity College, Dublin (Dublin, Ireland)

Catélica—istbon Schoal of Business and
Eoonomics (Lisbon, Portugal)

University College Dublin (Dublin, Ireland)

Copenhagen Business School(Frederiksberg,
Denmerk)

Université de Lausanne (Lausanne, Switzerland)

Durham University (Durham City, UK)

University of Amsterdam (The Netherlands)

EADA Business School (Barcelona, Spain)

University of Cambridge (Cambridge, UK)

EBS Universitét
(Oestrich—Winkel, Germeany)

University of Edinburgh Business Schoal
(Edinburgh, Scotland, UK)

Eoole des Hautes Etudes Commerdides (EDHEC)
(Nice, France)

University of Exeter, Xii Centre for Finance and
Investment (Exeter, UK)

ESCP Europe (Paris, France)

University of Mannheim (Mannheim, Germany)

ESADE Business School (Barcelona, Spain)

University of Leicester (Leicester, UK)

ESSEC (Paris, France)

University of Oxford's Said Business School
(Oxiord, UK)

Hautes Etudes Commerdiales (HEC)
(Paris, France)

University of Reading (Reading, UK)

IE Business Schoal (Instituto de Empresa)
(Medrid, Spain)

University of Paris—Dauphine (Paris, France)

Imperial College (London, UK)

University of St Gallen (St, Gallen, Switzeriand)

INSEAD (Fontainebleau, France)

University of Stirling (Stirling, Scotland, UK)

Kog University (Istanbul, Turkey)

Lancaster University (Lancaster, UK)

s ags!
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London Business Schoal (London, UK)

Université Paris 1 Panthéon Sorbonne (Paris,
France)

Menchester Business Schodl (Manchester, UK)

Vlerick Leuven Gent Management School
(Belgium)

National Research University Higher Schoal of
Economics (Moscow, Russia)

Wroc 4 aw University of Economics
(Wroclaw, Poand)

University of Warwick (Coventry, UK)

12| - & 13004 7K thst

Latin America

EGADE Business Schod, Monterrey(Escuela de
Graduados en Administracion y Direccion de
Empresas) (Monterrey, Mexico)

[TESV| Morterrey Canpug(ndiituio Teondogoo y de
Estudios Superiores de Monterrey) (Monterrey,
Mexico)

FGV-EAESP (Sdo Paulo, Brazil)

Pontificia Universidade Catdlica do Rio de Janeiro
(Ro de Janeiro, Brazil)

IESA(Instituto de Estudios Superiores de
Administracion) (Caracas, Venezuela)

Pontificia Universidad Catolica de Chile (Santiago,
Chile)

INCAE Business Schodl (Algjugla, Costar Rica)

Universidad del CEMA (Buenos Aires, Argenting)

Insper Insper Instituto de Ensino e Pesauisa (S3o
Paulo, Brazil)

Universidad Adolfo Ibafiez (Santiago, Chile)

Instituto Tecnologico Autonomo de Mexico (ITAV)
(Mexico City, Mexico)

Universidad del Padifico (Lima, Peru)

Instituio Teondogico v de Estudios Superiores de
Monterrey (TESM) (Monterrey, Mexico)

Universidad Torcugto Di Tella (Buenos Aires,
Argentina)

ITAM (Instituto Tecnologico Autonomo e Mexico)
(Mexico City, Mexico)

Universidad de San Andres, Faculty of
Management (Buenos Aires, Argentina)

Middle East

and Africa

American University of Beirut (Beirut, Lebanon)

University of Pretoria (Pretoria, South Africa)

Armerican University of Sharjah (Sharjah, UAE)

University of Stellenbosch (Stellenbosch, South
Alrica)

University of Cape Town (Cape Town, South
Alrica)

52
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North America

Baruch College, The City University of New York
(New York, NY, USA)

University of llinois at Urbana—Champaign
(Champaign, IL, USA)

Concordia University (Moniréal, Québec, Canada)

University of lowa (lowa City, 1A, USA)

Cormell Universtty (thaca, NY, USA)

University of Kansas (Lawrence, KS, USA)

Creighton University (Omeha, NE, USA)

Université Laval (Laval, Quebec, Canada)

Fordham University (Bronx, NY, USA)

University of Missouri at Columbia (Columbia, MO, USA)

Georgia Institute of Techndogy (Allanta, GA, USA)

University of Minnesota (Minneapolis, MN, USA)

Howard University (Washington, DC, USA)

University of Maryland (College Park, Meryland, USA)

HEC Montréal (Montreal, Queloec, Canada)

University of NebraskaLincoln (Lincaln, NE, USA)

Indiana University Boomington
(Boomington, Indiana, USA)

University of North Carolina at Chapel Hill (Chapel Hill, NC, USA)

Louisiana State University (Baton Rouge, LA USA)

University of Pitsburgh (Pittsburgh, PA USA)

Marquette University (Miwaukee, W, USA)

University of Rhode Island (Kingston, Rnode Island, United
States )

Michigan State University (East Lansing, M, USA)

University of Richmond (Richmond, VA, USA)

New York University (New York, NY, USA)

University of San Francisco (San Francisco, CA, USA)

Onio Stete University (Columbous, OH, USA)

Université de Snerbrooke (Sherbrooke, Québec, Canada)

Queen's Universty (Kingston, ON, Canada)

University of Southern California (Los Angeles, CA USA)

Rutgers University Business Schodl
(Newark and New Brunswick, NJ, USA)

University of Toronto (Toronto, Ontario, Canada)

Saint Louis Universtty (St Louis, MO, USA)

University of Virginia (Cherlottesville, VA USA)

Texas ASM University (College Station, TX, USA)

University of Virginia Darden Schodl of Business
(Charlottesvile, VA USA)

Texas Tech University (Lubbock, TX USA)

University of Virginia Mcntire Schoal of Commerce
(Crarlottesville, VA USA)

Tulane University (New Orleans, Louisiana, USA)

University of Wisconsin—Viadison (Madison, W, USA)

University of Alberta (Edmonton, Alberta, Canada)

Virginia Tech (Blacksburg, VA USA)

University of British Columbia
(Vancouver, British Columbia, Canada)

Western University (London, Ontario, Canada)

University of California, Irvine (Ivine, CA USA)

York University (Toronto, Ontario, Canada)

University of Florida (Gainesville, FL, USA)

19| - & 27004 7H chst
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Level 1 Level 2 Level 3
Constructed response
(Essay Type)
BExam ) ) ltem Sets and
Multiple choice ) ) ’
Structure (Muliple choice questions) ltem Sets
(Mulliple Choice
Questions)
Split between two
Split between two Sessions
Split between two SLesSIoNs Each session
Exam sessions Each session 56 constructed response
Length Each session 44 questions questions, some multiple
90 questions (132 minutes) choice
(135 minutes) ltem sets supporting (132 minutes)
4 questions ltem sets supporting
5 or 6 questions
=xam Within 60 days of taking the exam Wihin 90 days of texing
Results the exam
Average
Pass Rates 36% 46% 47%
(2023)

Level 1 A|l8& &=

719] session o2 Z}Z} 1353-0] AA 9073 o] AEHZ u]

Zof| Wzt 2A1F YUt Level 29} 39] Item sets TA|= 44578F0] ZA| =,

EA| vl misl] 234 et Level 3 o|Al|o] &A1) 7$- 7t session'd

=2

2 5~67] Ax A=Y, £ o gl ESAH|FS i oEyth Egt
first session®]| oJM|o]7} SA =E Zlof A 2023WH-E 7 sessionHZE “of| Al
o] + Item Sets” EFF o2 ZA F3o] FA=ASYTH
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A I ofef| Hlo] x| kel Zo] Level 18] -9 session & %3]
Ut} 5 sessionol] 2A &4 %= 52 iU Level 29} 39

session@ 2 574 5 AoHA| il 52 A4 vFof wet EA|

>,
et
o>

(® 2-1.b) Al EH 2=

Level First Session Second Session

5) Corporate Issuers
1) Bthics & Professional Stlandards 6) Equity

Level 1 2) Quaniitative Methods, 7) Fixed Income
3) Economics, 8) Derivatives
4) Financia Staterment Analysis 9) Alternative Investments
10) Portiolio Management
Level 2:3 Sessiond =2 E5ofX| 2411 S| HISO w2t ZA|

Level 2:39] 158 2] wZo] o|g Sol 10%~15%2] FHO2 Lprlo]
Qlol, 71 39 2] Aol whe} 10% Ei= 15%2 24 n]%o] TS S 9%
Utk whebd iy 3Ee] 24 vl ket Sju)7t 9z 4 gl7lo] BE
o] gk Fu)7k Laghic

CFA® A& A7t Level 1 — 43](2/5/8/119), Level 2 — 3%](5/8/119),
Level 3 — 23](2/89)2 AAEYrt},
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(# 2-1.c) 20243 A& 3= L SA| 712t
28 58 8d 18
Level 1 0 0O 0 0
Exam Window 2/19~25 5/15 ~ 21 8/20 ~ 26 11/13 ~19
Level 2 @) 0 0
Exam Window 5/22 ~26 8/27 ~ 3t 11/20 ~ 24
Level 3 0 0
Exam Window 2/15~18 8/16 ~19
T }AFUH A& 50 5 A
iy

BE Level®] $4] 2 A4l ¢lojo] &

off SAI8kL, 84l A-3Al = th Level2 Aol HI2 -4

oh. #6719 9] M4 E Fofof g

s as!

E&Ppass cra

02. CFA® AIBHM=E 59



CRARIZS
Guide Book

02 CFA® SAIXHH

43R e BARHE A ZF) o]4ke] 9
A - o] - AR Aol ARiglo] CFA AFe]
thef Ashgol CRA® Al@el $415] SIshH = &
2 23749 o4 MR $AZL BT A2
72 23709 o410l 241 59 AHRE SA7k Hs L
@ GA7E FPssien B guh shAe 58 MRSl M-S va

119~190] glo] AAH oz AY Ful 28t R & 4= vt

[\

435 et A3t F Level2® §AI 4= Q=S Awst WA 5T
© 29 1Y AR E o] Foi Ut 5 38k o] Levell v}
of Level2 5413 4 Utk uebA] thet st Zo CFA®

=]
Level27HA] 5 &, EUT 4 A =S

7

>,
N
[l

My > olo
K
i
Lo
o

>
2
Ol

]‘

Shep A0 2 SA7F 7RsR A7t e, Sl A9 “2(A)
+
3

£

rU

HH

g} o= g17] = 3671YE” & 555 SAI7F 7Hs U Th YAA
=20 3t Ao CFAY Instituteo] A =712 ¢l =4)

/ —%
AUtk 7 A9 F(A) AR S o)% S B

o 4y od
U )

_|>~_l‘
il
il
2
M
ol
o
re2
Q
!
>
&)
5
&
IS
o
=
@
2
ol
o
ro
ol
o
K
olo
el
X
b
lo o
u 4z
2
)
v

Edl
o FAZA] Sl SRR el I Ea AlEste] 4

T glo] BAE giadth o, Ao $4) A 2(24h) et ok 42 7]
7ho] Fud A9 Felo] YA ehsUh

4 270 FEHUSS AFHY] 9 YAHS: FolE BEEW(EY
4, AAZEA, 7 AR B AEEE B AR AZS aTWe 5 %
Uch, #E ARE AZSH AL 519) 714 Al ABAE AR} pes
i, 477 CFA™ A% SAI7 AISHEE 235 we 4 9l7lo] 892 7]

60 2024 CFA® Guide Book (@@ A=sAI8ATL



SafAlL kgt

1) Have a U.S. bachelor’s (or equivalent) degree : CHSHEEIXt

2) Or before your final academic year, as long as it is within 23 months of
graduation : £ 2370 O™ CHSHY

3) Or have three years of qualified, professional work experience : 3= 0|4 A
EN,

4)Or a combination of work and college experience that totals at least three

years : 1AL ChES Bt6l0] 3 Z2 £=X}

1o
Lo
&
rE
otk
1

of 350] Tst £ 2370 A A7 AR th

BHASE AF] $AT 4 gon, 23R E AFHSE T
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CFA® AJ32 Level 1-2-32 TAE M 7} Level 2 EA| 5= 24U v 2
& 234 k) 29k CFA® A8 aHE-o th-g-9] 107] Z=o 2 A =|st

® JHEX|EEA (Financial Statement Analysis)
m XH2242| (Corporate Issuers)

n IEZF|Q (Portfolio Management)

= IIMESAE (Derivatives)

» EXI22] (Ethics)

m CHR|EX AR (Alternative Investments)

Level 1& 7|&0 2 312H EX

o

Ab wl oheah Pt
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MNEMEEA (Financial Statement Analysis)
7199 dUAA, A4 HAf Y] B4, da559] Hit g2 2 AFA
SHIE|B, 7} 7]Rlol gt AT AR BAS T

A= ATAlR 242

24_‘ e}
jinss
i
T
=N
o
&
__)dg
il
rlr
2
Tn
2
b
o
2
o

:
o A ARAE B4 g 52 o

gl

FSA =2 Corporate Issuers, Equity I=53 A o] 2 H=o|H
EA|8]50] Level 1 35 5 7P 231, Level 2914 = Equity2} &7 vl5
o] & o= HAZF FH|7F Ayt

* Introduction to Financial Statement Analysis
* Analyzing Income Statements

* Analyzing Balance Sheets

* Analyzing Statements of Cash Flows

* Analysis of Inventories

* Analysis of Long—Term Assets

* Topics in Long—Term Liabilities and Equity

* Analysis of Income Taxes

* Financial Reporting Quality

* Financial Analysis Techniques

* Introduction to Financial Statement Modeling

s ags!
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Level 1, 2 Aol A Z0% o o) 255 shAk o s $EY
o, AREAS] Bagt 84K A= o] dofof HEE Azke] AE| A0
7 e,

54 f3L okt ol 2A| ¥ 7R L 4 T

@ 3 w2l

8)47)2(US GAAP, IFRS)o| ufet o} Aei7h SIS of 454 5
of ot QJaFe mlx=A) sfekshs W

@ wiuIge| 7
=4 sPAAE L ARA E] TA LGS 2 AR LR BH5H

=

o

SAR, SAAE AR A FElEo]

@ 7[et XA 2H|
oA T AT wEE o2 VA E, e B LR T
= 471E A

7k 824 Sl 9 Bae Hueh CFAY AlFS CPA AlET thaA 3
AR 2 AR FE U go] ofuleh ARl HAjo] 3 Tt 31
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CFA® A1 LOS(AIE FA)E Al@ 92 AX st By ®E LS| o
A zrekstAL AL goloh AdA e ete sta olztoF gt whekA Y
T3] A 9} AT SR (YA E, 2 AR T BA])ofut 2] FetchEE x+
A AGH WEES TR G A7} it Aol ol2et 5
= EA7} Hu g gle] FRaof st thit, ¢ %ﬂ—
B2 op)7] fjRe] o] BEe Wma Fujet & AF 2ol A
H 25

52 o7]taL Solrh S5y

&

=
3

KNS |(Corporate Issuers)

7149 24 AFoAL Aol Wt FAIE Aok AU =8 A
2 AFEARY B 1A, ] ede] ARz el ofslel A g
154 0, AN A7IAR W8] WAl T 71 4 8 el

.—‘1&1&

* Organizational Forms, Corporate Issuer Features, and Ownership
¢ Investors and Other Stakeholders

* Corporate Governance: Conflicts, Mechanisms, Risks, and Benefits
* Working Capital and Liquidity

* Capital Investments and Capital Allocation

* Capital Structure

* Business Models

71910) 245 A FelAL Ao] Bk FAS Sohs HEQU, o 3

s ags!
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3) E7[eKQuantitative Methods)
7199 dAAQRE FElFe R BEAstal 745 FEARAE (4] AE - s
A SHIEEARE) S 7H) B7HE 918 2 B B el it o]
7k AU, 8 FARE 42 44 W A W, 4R W5
I Hdgk 24, AEY 71H, $AR FE, ASEA RS, ded e, o

5

SRS B A A 2RV & Sl

&

* Rates and Returns

* The Time Value of Money in Finance

* Statistical Measures of Asset Returns

* Probability Trees and Conditional Expectations

* Portfolio Mathematics

* Simulation Methods

* Estimation and Inference

* Hypothesis Testing

* Parametric and Non—Parametric Tests of Independence
* Simple Linear Regression

* Introduction to Big Data Techniques

B Do not memorize formulas

B Try to read between the equations

Quantitative Methods®] thH-E-2 FAgto] Hot W-EUYth sHofA
SHske BAS FARIY, 53] EAIE A E8E = BAsH tigth v

Fol BT
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4) ZAX|EEconomics)
71900 A B} 715 BRI B IRE FAA717] SalAs 71e]
o 25 o7} vl Fe] AR AlAE] g 2EAR ofs)rt arEy
o 8 FARE 8 35 HA, AR, A AAA 2, A7)
ol 2 7|97 24, A FeAI L") thgt ol 2] A4 W
uBHE WEO| 42 EA4T B4 52 aaEu
* Firms and Market Structures

* Understanding Business Cycles

* Fiscal Policy

* Monetary Policy

* Introduction to Geopolitics

* International Trade

* Capital Flows and the FX Market
* Exchange Rate Calculations
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Level 204 =HA| 3 AI8E W80l 7]2] kg A g, Level 194 3}
T S-S 7122 A Tt ol & Yol BT Level 19]
AstaE e 84 dol =7t glo] AAIShe AB T SAEE 23L of
2 9she o] gloy AHEs ols metelol Fr), MR
ABA, BAE, BAFAR T E ] 9lon] A Hiol 7P ol
Al =7 4 sy,

5) FAIEM(Equity)

3T =
QU F8 FARE Top-Down WAel oJgt 4] £4, 718 £4, 4
R FANAAA LY, AEAA AR (CAPM), ABANA A

BH(APT), AHLAGE] B, FEA X B, BE7]Y X8, =

EZTe w7 9 FAY 24 7Y o= S eyth

* Market Organization and Structure

* Security Market Indexes

* Market Efficiency

* Overview of Equity Securities

* Company Analysis: Past and Present
* Industry and Competitive Analysis

* Company Analysis: Forecasting

* Equity Valuation: Concepts and Basic Tools
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Level 194 B]%0] 217] g5 Level 20414 714 & W] %-2 |5} o)
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HE He Ffe 5 sy

Level 1 Equity« 3 A “Market” ¥} “Valuation” 2] 27]2] & FA| =2 o] F
oA AHYrth AL 7 E 7H(Valuation) QY T, 531 H+= 71413
7 Al o] o] 2 uf A i} A, AA| AAZIA] R 2] X] Wolof gt

CFA® A3 %A%t 9 Bio| ohet #A 72 FH o] FHTHA &
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Equity+ Corporate Issuers®} Portfolio Management®] W83 A3
Jol =5 Ut o] 271 A& A5kl Equity & 5-F5H4d 7id olsi7F &
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Equity7} 7Hg 7140] &= 2t=olth HY Level 1 ZRHof| A= T} Asset
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6) XEEAM(Fixed Income)
CFA® A9 AT 2 XLevel 1-2-30] A £& B|FS 2814,
2| Level 230014 SAH]F0] otA AL I5UH F8 FA 2= A
ol thet olslet A F{E 8 54, AU 7HAF7L FoE S %

NA7HE o M= B4 ESAHU(ABS, MBS) 59 4714 & JfHxE
o

20 YUY 5L SFETU TP AT R RE A AFEE
o 54 olsfatelol 511, AFEEE] BRANS Bel Yot QS
of tht 7o) Gl olshet o] E felSo] Al u A G et
H5eo] Aaghich, Aele] 2 of3et olo] 71U AXFE o] WFA

o aPEE BEQYT

* Fixed—Income Instrument Features

* Fixed—Income Cash Flows and Types

* Fixed—Income Issuance and Trading

* Fixed—Income Markets for Corporate Issuers

* Fixed—Income Markets for Government Issuers

* Fixed—Income Bond Valuation: Prices and Yields

* Yield and Yield Spread Measures for Fixed—Rate Bonds

* Yield and Yield Spread Measures for Floating—Rate Instruments
* The Term Structure of Interest Rates: Spot, Par, and Forward Curves
* Interest Rate Risk and Return

* Yield—Based Bond Duration Measures and Properties

* Yield—Based Bond Convexity and Portfolio Properties

* Curve—Based and Empirical Fixed—Income Risk Measures

* Credit Risk

* Credit Analysis for Government Issuers

* Credit Analysis for Corporate Issuers

s ags!
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* Fixed—Income Securitization
* Asset—Backed Security (ABS) Instrument and Market Features
* Mortgage—Backed Security (MBS) Instrument and Market Features

FAE A 71 RH 02 S FEAYEORIE vlgof dEE
I58

& 5 A7 2 FRlsto] Bgt gho] 11 AR EAZA YT
12jal o] AFolE 7Pt AASH E8ot= waiEel Add 22 Fixed
Income Securities YUYt 4] 1= o} Ho]X|ut Fixed Income2
Level 1 Al 3t = A7 dol =7} 7H of 8l&- dpgof S, E4| &%
HS& 11~14%0] St AR thf= FA7F a5d5 543 o] 435t
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« QHe FFRYH IG5 E FLR(E3| Straight Bond2} Option Embedded
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ZEE2|2(Portfolio Management)

TA YA FFAE 52 o-85te] FAAY] FARRA DS
Q5 FAstalelE A&A o r AfxAstar FAAT £A7
Tyt AREAES Al npE 920 2 EED] L Aol A
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W, ARS8 X2 A (Investment Policy Statement) ZH17|1H 52
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* Portfolio Risk and Return

* Portfolio Management: An Overview

* Basics of Portfolio Planning and Construction
* The Behavioral Biases of Individuals

* Introduction to Risk Management
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IHHAE Derivatives)
Level 1 Et} Level 2- 3011*1 H|5o] obAl= U, 2 FAl==
SPAREAAS] ofa, A% 88 A9 5 ThARE O] 74 AT A

e SRS 18T EEEN2 3 /|9 ARAHE Bl /1Y

59 S5}, Th2 20| ]3| Levelgt ol =o] 2jo|7h A5, o]

Level?] 8k W20 o3t o387} god A7 do|xi= ¢ =olduth 1

2Lk 3k W ghallA olafshE 27149l 4718 BRE S gk o
Ol o] gigk olsirt ui- F8A] He Ay

* Derivative Instrument and Derivative Market Features

* Forward Commitment and Contingent Claim Features and Instruments
* Derivative Benefits, Risks, and Issuer and Investor Uses

* Arbitrage, Replication, and the Cost of Carry in Pricing Derivatives

* Pricing and Valuation of Forward Contracts and for an Underlying
with Varying Maturities

* Pricing and Valuation of Futures Contracts

* Pricing and Valuation of Interest Rates and Other Swaps

* Pricing and Valuation of Options

* Option Replication Using Put-Call Parity

* Valuing a Derivative Using a One—Period Binomial Model

7} Az} o] diet etet Mot B
= Q7| HAEHA ol SR B

Level 1 AJ@ o)A H]F0] 4] ¢hat, aHgo] AYaghat dsfghoz qlsf 23l
4£33] 317] 45Ut 22U Level 2-32 L2}71H A B|Fo] 2
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* Professional Standards of Practice
* Ethical Practices

Ethics #H52 oW 8 E50A 3 & 20 B2 Iy

o, Al A2 SR thea 2yt

A, Level 2- 39 %= W&o H55]7] tiZof T Level 1] G43] s}*

ool Frks 23T, Level 2-30] 7] £ 02 e
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10) CHAIEX A= Alternative Investments)

A FA S-S AEA Q] FAEl tell dder 2= Tdor

ﬂ AHol ME A FALE sigstar, =43 YHE At wE T4
o] HAIFASE gt tHEAQ WA FAFEF O ==

%E, Hedge Fund, $%5A4t Venture Capital, YAHHEAHE 5

Y}, o] gk A FAFS %%—4 AAR7IA & A5t AR S| &

28kaL, A FEAVFE7HA] aLefste] 249 sLEE ] 2 (optimal portfolio)

£ 7%, o2 Wl 4 Qe 71 52 sadu

e o> 1 o Ix

* Alternative Investment Features, Methods, and Structures
¢ Alternative Investment Performance and Returns

* Investments in Private Capital: Equity and Debt

* Real Estate and Infrastructure

* Natural Resources

* Hedge Funds

* Introduction to Digital Assets

PEA ) HARAE O R SAHE, FEAL PEF, 444 5 chobaha
FHTT 2 AER vk A7) Zol7t Gl SO Level Lo A
2 ApEe) 7184 Aoloh 2 Bolxe] e 1e3 A B Sl dhst
o R Ut Level 2-3014 FAI201 A8 A% o] /X 87} 52 8
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@ Hedge Fund

ZF s 712490 g, Bl theh ARy 9 W8, 77 S S
@ Private Equity Funds
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@ Real Estate
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@ Commodities
7H21 7t W&ol digh 7124 mpet

® Infrastructure
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(® 2-3.a) Candidate Body of Knowledge

LEVEL I LEVEL I LEVEL I
| |
Ethics & Professional Investment Tools Asset Classes Portfolio Management
Quantitative Methods Equity Investments & Wealth Planning
Economics Fixed Income
Financial Statement Analysis ~ Dervatives
Corporate Issuer Altemate Investments
s agg! _
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(% 2-3.b)y 1=H = HI=

Examination Guideline Topic Area Weights

Topic Level | Level Il Level Il
Ethical & Professional Standards 15-20% 10-15% 10-15%
— Quentitative Methods 6-9 5-10 0
— Economics 69 5-10 5-10
— Financial Staterment Analysis 1114 10-15 0
— Corporate Issuers 69 5-10 0
Investments Tool (total) 29-41% 25—45% 5-10%
— Equity 1114 10-15 10-15
— Fixed Income 114 10-15 15-20
— Derivetives 58 5-10 5-10
— Alternative Investiments 7-10 5-10 510
Asset Valuation (total) 34-46% | 30-50% | 35-55%
Portfolio Management (total) 812% 10-15% 35-40%
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(H 2—-4.a) 1963 —2023 CANDIDATE EXAMINATION RESULTS

CFAP Canciddes PR | BRI LB Il
Years Tod | %Pas | Tod | Pas | Fd | %Pas | Tod | Pas | Fal | %Pas | Tod | Pas | Fd | %Pas
% Bl o - - - 0% - - - B | | % [
11 172 8% 124 % | % | | R B 9] w [ m 0 [ %

1965 ~ 200

20064 63249 %) %6467 10602] 68|  40%| 2049  o75| 078| 48| 16283) 34| 3989 7%
20068 2808 | B0R| 09| | W%
20074 897 am| 350 w2u| 030]  aom|  2ssa| 06| w3 aw[ wm| 63w 63w 5%
20078 513 | wen| usy| 2m| W
20084 P08 am| 083 B3| 872 Bw| 49| a3 18206 4% 4509)  7m0| 680 5%
20088 9797 Be| 797  meR| R0 B
20094 104116 e oe%| 2034) 24648  4en| B8] B8R| 23106] 4| 1943 97| 989
20098 44209 | w09 ue| 035
2010A 1731 dm| 63| 06H| 27208 | 43406 695| 26an| 3% 21 o 80| A 4%
2108 178 B| 4675 mOW| 278 %
201A 15,007 axe| 48068 8881|0187 3| ams| 10000 5066 4% 24| mser|  m2awn| 5%
1B 49380 B| 430 876| 064 B
04 19446 a|  owe| sos| n4am| ww| so|  woa| w03 | 2ama|  nme| nwe| %
2018 8% 3% 48981| 18106] 08B 3™
2013 18142 | ase| 0om| 29424 w| agia| 03n| 5563 4| 2576|  we07| 16159 4%
218 45608 a| 6| 940|624 4%
1A 118683 d|  a005] wse| 214 | amoe| | 24| aew| aese|  us®| 30| %
0148 a5 a| ] 05| 26586] %
2154 125443 apl  ss| a%08] 208y am|  aesa]  2500] 3| age| onaes|  weed| wena| s
N8 5235 4| 5236|224 3004 %
164 187791 A 58677 5008] 33584|  43%| 50230|  2331| 25909|  4e| 8884|6606 138  54%
0168 59627 a| 6| BT 00| 4%
A 151853 am|  e38s| e8| 5| 43| 590  26919) 00|  ame| ey mwe| w5
A 63085 A¥| 68086 29583] 03] 4%
2018A 179241 a| 9507 4547|4960 w| 26 288R| Ba|  au| wsw| 00| B8] %
018 1215 o] Tl uEs| 450 4%
194 196,768 se| 83656 5| a9om| 4| 7rm| w4 am|  am| 3w a%0] w1 s
0198 73688 o] 73638 06| 48000] 4%
20208 5678 2% 2620|1806 13406 o 8] 005  am| 5[ n30]  620] sm0| s
01 Feb %8683 ap| 28633 50| B3]
May 80674 M| M005] 6506 19499  %| 06| 1B0| 076 0% 21603]  90s8| waw| 4%
Sy 2889 2% »em| 68| 2w 2
Aug 2930 o%e| BB 42| 8B 26%| 10565 3064|7501 2% 279 1969] 1600] 4%
Nov 62403 3% 80| 7607|0563 o] 18047) 80| O757| 46| 16g8| 6989  907[ 4%
A Feb 30691 3|  mow| eeor| e@|  w| mew| 51| 657w
May 31781 am| 0403 736|208 % 3| 607 67| %
Aug 5087 ae| i3] 70| om|  am|  weos| 63w 9201 4w w03w| 50| sam| 4%
Nov 3150 | 03| 89| 6005]  Fw| 033 5| 6% 4%
A2 Feb 3181 a| 69| 6ad| 1058 3% ugs| 70| 77| 4%
May 22471 ap|  B%2 90| u0| |  68%B| 81| 7604] 5%
Aug 1838 am| 39 8m3| w5l 3m|  9or|  3%9| 50| am| 60%»| 75| 80| 4w
Nov 13538 3| 03| w0004 8ew]  w| wusw| 637 s8] wm
103 | 376009t | 218078] 8020] 1083508 4% 1003148] 459719 57425 3736 25687

* 10 year average pass rate

Note : A = June Examination (Levels |, I, and IIl)
B = December Examination (Level | only)
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(® 2-4.d) CFA® Level 3 Pass Rates
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60% 56% 56% 56%

49% 48% 48% 47%
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40%
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0%
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Z =5Yrh Level 3 SAIAES Level 1-28 S35 &2 2] 4L b}
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LH9 2 A1 &2 0] MLR Level 1-29} 72 g4 Fo] 27 5}2ts}
AgUTh 20219 89 A A9 CFAY Ay 71 who A& 39%S
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(& 2-4.e) CFA® Al g2
Level Year World Wide Korea KOSH
2019 N.5% 30~31% 3B%
2020 290% 39~41% 44%
Level 1 2021 288% 20~23% 2%
2022 36.7% 30~33% 3%
2023 37.2% 30~33% 35%
2019 44.0% 32~-34% 3%
2020 55.0% 42~A4% 50%
Level 2 2021 3B3% 29~31% %
2022 426% 35~3r% 3%
2023 466% 37~38% 37%
2019 56.0% 30~32% 46%
2020 56.0% 30~32% 47%
Level 3 2021 423% 25~28% 35%
2022 485% 26~29% 38%
2023 47.5% 2528% 3%
#. cra® Institutedi M= =718 RAE2 LHSIX| 210 USLCEL I SAY ot &HES

=
=
ZXEE Z40|H, 20213 0|5 SHE
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=
S
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(¥ 2-5.a) Performance on the Exam

()
.
o - )
8 —————————————— Minimum passing score
[7]
T 70% |—
©
o
2 -------------
_Q .............
]
g
<
Corporate Finance Derivatives
(topic weight 10%) (topic weight 10%)

AF2| 10% A
------------- 5191 10% A=

A9 70% M

THolE M
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(CFA®
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Guide Book
* Accountant
* Actuary
* Auditor
*» Compliance analyst/officer
* Consultant

* Corporate chief financial officer

* Corporate finance analyst

* Client service representative or
relationship manager

* Derivetives analyst

* Economist

* Financial adviser

* Finencial journalist/editor

* Ingtitutional sales professional/business
development (ouy and sell side)

* Investment banking analyst

* Investment consultant

2024 CFA® Guide Book

218

of)

AL

* [nvestment strategist

* Investor reletions

* Mutual fund sales

* Portfolio administrator

* Portiolio manager

* Private client investment adviser
* Product/software developer

* Professor/instructor

* Quantitative investment or risk analyst
* Real estate investment manager
* Reguletor

* Securities trader

* Securities undenwriter

* Security/investment analyst

* Supervisor of investment firm

* Valuator of closely held business
* Venture capital analyst
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CFA® Instituteoll A= o Ao B2 F 7| ZA S ok 10-15% F=X 1
Astal syt Agd wAet sjA A5 E7F2] (cover to cover) Al
o WY o) == Aol ofd et HAl= 3~47M, WA= 7~870¢] Chapter
7F AERSlel sigEUTh AEel AgE Al FA= 72 gEEE (R
2-T.ay, (X 2-7.by, (& 2-7.cyo] A= o] A5t

AE 55 Al B A Curriculum BooksE oJF-24 0 &2 S¢]s)
T2 3} &Yt Curriculum Bookse AlEH $of sidale 7] A 2]
Chapter?t Qlajste] M= 0] WAIFE = TH= 7]+2 Text Booko|2fal A 2f
s Huth Y-S5 Al AlEE+= Curriculum Bookss= e—book HE| =
AZ=, Print Curriculum BooksE ot AL Mg 27} JLuj

($250) 8 oF Zrch.

* Revision: Medium degree of change. Content was adjusted and

improved for clarity or accuracy.

* Major Revision: Largest degree of change. Content was rewritten
or significantly altered to reflect new guidance or

advances in the industry.

* Added: New area of content introduced to the curriculum.,

s ags!
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(E 2-7.2) 2024 CFA™ Level | Study Guide Outline

Topic

Readings

Change

Summary of Changes

Quantitative
Methods

The Time Value of Money

Organizing, Visudlizing, and
Describing Data

Probability Concepts

Common Probability
Distributions

Sampling & Estirmation

Removed

Rates and Returns

Time Value of Money in
Finance

Statistical Measures of
Asset Returns

Probability Trees and
Conditional Expectations

Portiolio Mathematics

Smulation Methods

Estimation and Inference

Added

Hypothesis Testing

Major
Revision

8 LOS removed

Infroduction to Linear
Regression

Removed

Parametric and
Non—Parametric Tests of
Independence

Simple Linear Regression

Introduction to Big Data
Techniques

Added

98 2024 CFA® Guide Book
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Economics

Topics in Demend &

) Removed
Supply  Analysis
The Arm & Market Minor )
. 8 LOS consolidated to 5
Structures Revision
regate Output, Prices
rogreoa M Removed
and  Eoonomic Growth
Understanding Business Minor
o . 7 LOS removed
Cycles Revision
Monetary and Fiscal
) Removed
Policy
Fiscal Pdlicy
Added
Monetary Pdlicy
) " Minor
Introduction to Geopoliics . 2 LOS added
Revision
International Trade and
! Removed
Cepital  Flows
Currency Exchange
Rates
International Trade
Capital Flows and the FX
Merket Added

Exchange Rate
Calculations

35 1Bk
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Financial
Statement
Analysis

Introduction to Financial
Statement Analysis

Changes

Financial Reporting Standards

Understanding Income
Statements

Understanding Balance
Sheets

Understanding Cash Fow
Statements

Financial Analysis Techniques

Inventories

Long—Lived Assets

Income Taxes

Non—Current (Long—Term)
Liabilities

Removed

Analyzing Income Statements

Analyzing Balance Sheets

Analyzing Staterments of Cash
Flows |

Analyzing Staterments of Cash
Flows |l

Analysis of Inventories

Analysis of Long—Term Assets

Topics in Long—Term Liakilities
and Equity

Analysis of Income Taxes

Added

Financial Reporting Quality

Minor
Revision

1 LOS removed

Applications of Financial
Statement Analysis

Removed

100 2024 CFA® Guide Book
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Financial Analysis
Techniques

Added
Introduction to Finencial

Statement Modeling

Portfolio Risk & Return: Minor
Part | Revision

Portiolio Risk & Return:
Part |

2 LOS updated

Portfolio Management: An
Overview

Basics of Portiolio No

Portfolio Planning & Construction | Changes

Management
The Behavioral Biases of

Individuals

Introduction to Risk
Management

Technical Analysis

Fintech in Investment Removed
Management

35 1Bk
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Corporate
Issuers

Corporate Structures and
Ownership

Introduction to Corporate
Governance and Other
ESG Considerations

Capital Investments

Working Capital

Caost of Capital —
Foundational  Topics

Removed

Organizational Forms,
Corporate  Issuer
Features, and Ownership

Investors and Other
Stakeholders

Corporate Governance:
Conflicts,  Mechanisms,
Risks, and Benelits

Working Capital and
Liquidity

Capital Investments and
Capital ~ Allocation

Added

Capital Structure

Minor
Revision

5 LOS consolidated into 4

Business Models

Added

Measures of Leverage

Removed

Equity

Market Organization and
Structure

Security Market Indexes

Market Efficiency

Overview of Equity
Securities

No
Changes

102 2024 CFA® Guide Book
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Infroduction to Industry and
Company Analysis
Company Analysis: Past and
Present

Removed

Industry and Competiti
Equity Sy a petiive Added
Analysis

Company Analysis:
Forecasting

Equity Valuation: Concepts No
and Basic Todls Changes

Fixed—ncome Securities:
Defining  Elements

Fixed—ncome Markets:
Issuance, Trading, and
Funding

Infroduction to Fixed—ncome
Valuation Removed

Infroduction to Asset-Backed
Securiies

Understanding Fixed—Income

Fixed Risk  and Return

Income

Fundamentals of Credit
Analysis

Fixed—ncome Instrument
Features

Fixed-ncome Cash Flows
and Types

Added
FixedHncome Issuance and

Trading

Fixed—Income Markets for
Corporate  Issuers

s as!
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Fixed—ncome Markets for
Government Issuers

Fixed—Income Bond Valuation:
Prices and Yields

Yield and Yield Spread
Measures  for Fixed—Rate
Bonds

Yield and Yield Spread
Measures  for Floating—Rate
Instruments

The Term Structure of Interest
Retes: Spat, Par, and Forward
Curves

Interest Rate Risk and Return

Yiela—Based Bond Duration
Fixed Measures  and Properties

Income Yielo—Based Bond Convexity
and Portiolio Properties

Curve—Based and Empirical
FixedHncome Risk Measures

Credit Risk

Credit Analysis for Government
Issuers

Credit Analysis for Corporate
Issuers

Fixed-ncome Securitization

Asset—Backed Security (ABS)
Instrument - and Market
Features

Mortgage—Backed Security
(MBS)  Instrument and Market
Features

104 2024 CFA® Guide Book (@) St=RSAIgATL
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Derivetive Markets and
Instruments and Basics of No
Derivative Pricing and Chenge

Valuetion

Derivatives

Categories,
Characterislics, and
Compensation Structures
of Alternetive

Performance Calculation
and  Appraisal of Removed
Alternative Investments

Private Capital, Real
Edtate,  Infrastructure,
Natural Resources, and
Hedge Funds

Alternative Investment
Alternative | Features, Methods, and
Investments | Structures

Alternative Investment
Performance  and
Returns

Investments in Private
Capital:  Equity and Dept | Added

Real Estate and
Infrastructure

Natural Resources

Hedge Funds

Infroduction to Digital
Assets

Liact il
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Portfolio Management:
An Overview

No
Changes

Portiolio Risk and
Return: Part |

Update

Content added to support  risk management
for international investments with currency risk

Portiolio Risk and
Return: Part |l

Update

New EORQs

Basics of Portfolio
Planning and

Portiolio Congtruction

Menagement . -
The Behavioral Bases

of  Individuals

No
Changes

Introduction to Risk
Management

Update

Content added to support  risk management
for international investments with currency risk

Technical Analysis

No
Changes

Fintech in Investment
Management

Updete

Updated content to reflect  recent evolution in
decentralized finance (Def) and blockehain

Ethics and Trust in the
Investment
Profession

Code of Ethics and
Standards of

Ethical and | Professional Conduct

Professional
Standards

Guidance for
Standards VI

Introduction to the
Gobal  Investment
Performance
Standards (GPS)

Ethics Application

No
Changes

106 2024 CFA® Guide Book
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(E 2-7b) 2024 CFA® Level Il Study Guide Outline

Topic Readings Change Summary of Changes
Basics of Muttiple Regression
and  Underlying Assumptions
Evaluating Regression Model Fit
and Interpreting Model Results
Quantitative | Model Misspecification No
Methods Extensions of Multtiple Changes
Regression
Time—Series Analysis
Mechine Learning
Big Data Projects
Currency Exchange Rates:
Understanding Equilibrium
No
Ecoromics | VA€ o
Economic Growth
Economics of Regulation
Intercorporate Investments o
Por Changes
Employee Compensation: Meior
Post-Employment and i AllLOS changed, 1 added.
Revision
Share—Based
Multinational Operations
Financial
lysis of Fi ial Instituti
Statement Analysis of Financial Ingfitutions
Analysis Evaluating Quality of Financial
Reports
No
Integration of Financial Chenges

Statement Analysis Technioues

Financial Statement Modeling
(Previously Industry and
Company Analysis)

3as akl
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Corporate
Issuers

Analysis of Dividends and
Share Repurchases

Environmental, Social, and
Covernance (ESG)
Considerations in Investment
Analysis

Cost of Capital: Advanced
Topics

Corporate Restructuring

Changes

Equity
Valuation

Equity Valuation: Applications
and Processes

Discounted Dividend Valuation

Free Cash Flow Valuation

Market—Based Valuation: Price
and Enterprise Value  Multiples

Residual Income Valuation

Changes

Private Company Valuation

Major
Revision

1 LOS removed, 4 updated.

Fixed
Income

The Term Siructure and Interest
Rate Dynamics

The Arbitrage—ree Valuation
Framework

Valuation and Analysis of
Bonds with Embedded Options

Credit Analysis Models

Credit Default Swaps

Changes

Derivatives

Pricing and Valuation of
Forward Commitments

Valuation of Contingent Claims

Changes

108 2024 CFA® Guide Book

@»

slasAagAAL

Korea Securities & Finance Institute



S HENR M=

Alternative
Investments

Introduction  to Commodities
and Commodity Derivatives

Overview of Types of Real
Edtate  Investment

Investments in Real Estate
Through Publicly Traded
Securities

Changes

Private Equity Investments

Investment in Real Estate
Through Private Vehicles

Removed

Hedge Fund Strategies

Added

Portfolio
Menegement

Exchange Traded Funds:
Mechanics and Applications

Using Multifactor Models

Measuring and Managing
Market Risk

Backtesting & Simulation

Economics and Investment
Merkets

Analysis of Active Portfolio
Management

Changes

Trading Costs and Elecironic
Merkets

Removed

Ethical and
Professiordl
Standards

Code of Ethics and Standards
of Professional - Conduct

Guidance for  Standards VI

Application  of the Code and
Standards: Level Il

Changes

s wgkl
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(& 2-7.c) 2024 CFA® Level Il Study Guide Outline

Topic Readings Change Summary of Changes
Behavioral
Removed
Finance
Capital Market Expectations,
Part 1: Framework and
Capital Market | Mecro Considerations No
Expectation | Capital Merket Expectations, | Chenges
Part 2: Forecasting Asset
Class Returns
Asset Allocation | Overview of Asset Allocation
and Related | pyingiples of Asset Allocation
- ) No
Decisions in
Portioio | AAsset Alocation with Crenges
Meregemert Real—\World Congtraints
Oplion  Strategies
Derivatives and S/Vaps Forwards, and
) ) No
Currency Futures Strategies
Changes
Meregement Currency Management: An
Introduction
Overview of Fixed-Income
Porticlio Management
Fixed | Liabiity—Driven and
ixed Income
Index—Based Strategies No
Portfolio ra
Vield Curve Strategies nges
Menegement 9
Fixed—ncome Active
Management: Credit
Strategies

110 2024 CFA® Guide Book
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Overview of Equity
Portfolio Management

Passive Equity Investing

Eauity Portfolio | Aive Eqity Investing: No
Meregement | Srategies Cnenges
Fixed—Income Active
Management: Credit
Strategies
Alternative ) Minor
Hedge Fund Strategies o LOS 17H Ad|
Investments for Revision
Portidlio Asset Allocation 1o No
Meregement Alternative Investments Changes
Overview of Private
Wealth Management No
Private Wealth | Topics in Privete Wealth | Changes
Menegement Menagement
Risk Management for Minor
. . LOS 27H At
Individuals Revision
Portfolio
Menegement Portfolio Management for Minor
" oo O | Los 1 Al
for Institutional | Institutional Investors Revision
Investors
] Trade Strategy and
Trading, Execution
Performance
. Portiolio Performance No
Evaluation, and i
Evaluation Changes
Manager
Selection Investment Manager
Selection
Liact il
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Case Study in Portfolio

Management: 2 L.OS updated, 1 added
Cases in Intitutional Minor
Portfolio Case Study in Risk Revision
Menagement Management: Private 1 LOS updated

and Risk Wealth

Meregement | |negrated Cases in Risk
Menagement:
Institutional

No
Changes

Code of Ethics and
Standards of
Professional Conduct

Guidance for Standards
(Y No

Ethical Chenges
ical and 1 ication of the Coce
Professional

and Standards: Level |l
Standards

Asset Manager Code of
Professional Conduct

Overview of the Global
Investment Performance | Removed
Stendards

112 2024 CFA® Guide Book (@) St=RSAIgATL
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ZF=HOI & Membership

CFA® AJ8lo] Level 3714 X% Pass & Charterholder”7} 57] 93
H¢19] reference®t A XA Do F Tt oo} 22 qle] =3 A
pagsto] AlZshol Fhut

= =
=
=
=

@O CFA® Member 121 + Supervisor(ZAAA] 191
@ CFA® Member 291(4230] Q7LE, A2=0] AbAJol| 7] HEx] Q= 7.2
@ Y AFo| FAKAF 32

229} A S Level 3 A% W Fof 2HAsto] AZst Puth, 4
BRSO glo} Belst B AYS =Y

SAH] 8L SE2H]&(Program enrollment fee)d}t SA|R(Exam
registration fee)i FEHUTH E2018-2 CFAY Ao A& 52t
Abro] sigahis Ao @A 3 W st CFA® A3 ol §43 f71A] thA|
9 dartglsy E}. SAlE= Level 1:2-3 A& ol SAIE wfjotet H-s}o
of alm, SAlE= WA A& 7Ietel Wt Aol 7t iUt dF Haed
% gojo] sk

AL D AN HEG F, AFUAE FA NG 70 MR B
$2509] 71 U182 A ARhol Ttk TS TE AR A7) 402
9 — 59) $399 A% T 19 o9 AFOR A/ 4 AUt
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(& 3-3.a) 20244 CFAY Level 1 SAHIE

@= g3 71%)

_ * Program Exam
Al B 7zt Tolal Fee e
enrollment fee registration fee
Aok $1.290 $940
(~23/7/13) '
28l
oxtord
1 1,2
(~23/11/8) $1,600 $1,250
X ok $1,290 $240
(~23/10/12) '
5%
ok $1,600 $1,250
(~24/2/6) ' '
$350
xorE $1.290 $940
(~24/1/23) '
8g
oxtord
1 1,2
(~24/5/14) $1600 $1250
Xl ot $1,290 $240
(~24/4/16) '
ne
ok $1,600 $1,250
(~24/8/7) ' '

* Program enrolment fee (new candidate only)
* levell= 5%, 8", 11R0)TH AIE RIEl Level3= 28, 8RI0ITH AIY

(1) Refund

Aot SARE=

o|Fo= T=EA GEyrh B3

(2) Defer
Al

AA 314 ofufe]l Mol et
TE= BloA =

&17]+= Emergency Deferrali} 4 7|2 Us 4= 95
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(3) Scholarship
CFA™ Institutet= ZE4
SAAEY HES A dst
Access ScholarshipS A%t TR A7} Al o] HEZQ] EoF CFA® =g

-

a9 AR BE5E AR W8S ART 4 G 5L YT A0
=
5

(& 3-3.a) CFA™ Scholarship Type

CHar Registration Discount
Access CFA® Porgram HISS Zigist 4 Gl= il Exam registration
Scholarship Enroliment FeeZ | MIQIEILICE (USD300)
Women's OFA® S0 20| Rh= 014
Scholarship Enroliment FeeZt MIQIEILIC
Student OFAY Insfitute®t T2 124 2 CHSH RHEH
Scholarship Enroliment FeeZ | MIQIEILICH
Exam registration
Professor TH, 240 2 OFA® 21 FHIE Zofsk= (USDA00)
Scholarship CHetm4s Erroliment Fee | MIQIEILICE
Pz ST 7 SYEE SEAA HE
) 70| I CFA Inslitute@t T2 734 ARl
Scholarship o
A28t 21 Enroliment Fee? t MIQUEILICE,

(Enrolliment HI22 ZEo=z HX)
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AL |

AL = BHEA] X785 ERt 5-8-g Ut 1 o]9)o) AL )= AR 4= §L
Utk d4 F8EHE 7|EL Texas InstrumentAl?] BAII Plus
(Professional)¥} Hewlett PackardAte] 12C(Platinum, Platinum 25th
anniversary edition, 30th anniversary edition, and Prestige) & 7]%
oYt} o] FollA BAII Plus7t 714 tiH] 450 Holual 7142 HP7 1%
o] Art A= vl =7 kU th AlF 524 0 2= BAII PlusE F43U

(o)

Aol 58 EE AREE oAom AHEo| gtk AR Vxom
BI17 AU Ghe of 7S Al Al AH Bk se, ooz B W §
A7k PR ek, o1 Amek A4 Al 71903t ol shuteke thg 7

9 A@Ae] QU 4= gl

| 57

CBT o]7]ofl Mo} Mo =iz A2H8E 4 glarth A4l o] Ba
3 4% E7R SHolENE i Uy} ol HER ARy, A2
£ B AR thet ThE 4 glow], AW B 5 HA A BE uhds
of g,

122 2024 CFA® Guide Book (@@ A=sAI8ATL



IS HBIR = 2

(& 3-5.a) Typical Exam Day Schedule

Exam Page Time Allotted on Screen
Candidate Pledge, Infroduction, & Exam Software Tutorial, !
Survey 30mins
Session 1 135mins
Optional Break 30mins
Session 2 135mins
Total testing time 4.5hours
Total appointment time 55hours

3 FAAZHOptional Break)> AgjAbgrold, F4] glo] vlE Th

session®| Algoll SAIE = AFH T

ARAOlE elloF 17 A7 22 308 Aol £2hsHs 2 AU Bl
ooF A7 Wk A EHSHA B A9 Aol ARE & UsUth Yol
ARE A% AF 01§ B 2 st Brhsgc
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PSM(Practical Skills Module) w2 0Ol =&

szt

PSM& 10~15A1ZFC. 2 vt @ Aoty A, A5 9 A

T o, CFA AlE A& B9 = A= G5Uth A8 SAIARE A

3] A= wly) Q)8 z+ Gilof A PSM 1M & s HEEA] o] afoF gy

o}, PSM #E-2 dA e &, A1E 2H] 712 5 AAIEA o] 4= e
k)

o, AR WL 1e7] de] SElofo}

AR AR o] pohA] 23 A9 AW A3k R Ak Hlo, oAl A

A Sof g e},

1) FinancialModeling

2) Python Programming Fundamentals
1) Analyst Skills or Python

2) Python, Data Science & Al

3) Python Programming Fundamentals

124 2024 CFA® Guide Book (@@ A=sAI8ATL
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{® 4-4.a) Top3 Most Difficult Areas on the Exam

Level | Level Il Level lll

Ethical and Professional Standards [ [ ]
Quantitative Methods
Economics
Financial Reporting and Analysis [ [
Corporate Finance

Equity Investments

Fixed Income [ I
Derivatives I
Alternative Investments
Portfolio Management I e

(20198 SAIM =AF Xt2 — CFA® Institute)

(¥ 4—4.b) Difficulty of Exam Questions

B Less difficult than
expected

As difficult as expected

= More difficult than
63% expected

(20192 CFA® Ingtitute X12)
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6 months or less
7 months to less than 1 year
1 to less than 2 years
2 years or more
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01 Level 1 Sample Questions

m The belief that one’ s ethical standards are above average is most likely a
reflection of which of the following behavioral biases?

A, Overconfidence
B. Short—term focus

C. Situational influence

m A regulator who requires financial advisers to merely consider the suitability

of a product when making recommendations to their clients would most
likely be setting:

A, both a legal and an ethical standard,
B. an ethical standard.,
C. a legal standard,
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Under what circumstances could a client possibly win a lawsuit against a
financial adviser, despite the financial adviser abiding by all regulatory and
legal requirements?

A, The adviser benefiting more from the relationship than the client
B. The adviser not being subject to a code of ethics

C. The adviser violating his employer’'s published code of ethics

A financial contract offers to pay €1,200 per month for five years with the

first payment made immediately. Assuming an annual discount rate of 6.5%,
compounded monthly, the present value of the contract is closest to:

A, €61,330.
B. €61,663.
C. €63,731.
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An analyst has established the following prior probabilities regarding a

company’ s next quarter s earnings per share (EPS) exceeding,
equaling, or being below the consensus estimate.

Prior probabilities

EPS exceed consensus

25%

EPS equal consensus

55%

EPS are less than consensus

20%

Several days before releasing its earnings statement, the company
announces a cut in its dividend. Given this new information, the analyst
revises his opinion regarding the likelihood that the company will have EPS
below the consensus estimate. He estimates the likelihoods the company
will cut the dividend given that EPS exceeds/meets/falls below consensus

as reported below.

Probabilities the company cuts dividends conditional
on EPS exceeding/ equaling/falling below consensus

P(Cut div | EPS exceed)

5%

P(Cut div | EPS equal)

10%

P(Cut div | EPS below)

8%

The analyst therefore determines that the unconditional probability for a cut
in the dividend, P(Cut div), is equal to 23,75%. Using Bayes’ Formula, the
updated (posterior) probability that the company’ s EPS are below the

consensus is closest to:
A, 20%.
B. 72%.
C. 85%.
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The market demand for item X is a function of its price, household income
and the price of item Y.

Own—price elasticity of demand for X —08
Income elasticity of demand for X 15
Cross—price elasticity of demand for X with respect to the price of Y 04

Given the above elasticity coefficients for the two items, which of the
following statements is most accurate?

A, X and Y are substitutes,
B. Demand for X is elastic,

C. Item X is an inferior good.

A New Zealand traveler returned from Singapore with SGD7,500 (Singapore
dollars). A foreign exchange dealer provided the traveler with the following
quotes:

Ratio Spot Rates
USD/SGD 1.2600
NZD/USD 0.7670

USD : US doller

NZD : New Zealand dollar

The amount of New Zealand dollars (NZD) that the traveler would receive for
his Singapore dollars is closest to:

A, 4,565,
B. 7,248,
C. 17,761,
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m At the start of the current year, Company A, which reports using US GAAP,
sold a piece of land to Company B for $10 million. The land had a cost of $6
million. Company B made a $2 million down payment with the remaining
balance to be paid over the next 5 years. Over the course of the year, it has
been determined that there is significant doubt about the ability and
commitment of Company B to complete all payments. In the current year,
Company A would most likely report a profit related to the sale of the land
of:

A, $4 million using the accrual method,
B. $0.8 million using the installment method.

C. $2 million using the cost recovery method.

m Which of the following ratios is most likely to be used as a measure of
operating performance?

A, Defensive interval ratio
B. Cash ratio

C. Working capital turnover
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At the beginning of the year a company purchased a fixed asset for

$500,000 with no expected residual value. The company depreciates
similar assets on a straight—line basis over 10 years, while the tax
authorities allow declining balance depreciation at the rate of 15% per year.
In both cases the company takes a full year’ s depreciation in the first year
and the tax rate is 40%.

Which of the following statements concerning this asset at the end of the
year is most accurate?

A, The tax base is $500,000,
B. The deferred tax asset is $10,000,
C. The temporary difference is $25,000.,

When computing the cash flows for a capital project, which of the following
is least likely to be included?

A, Tax effects
B. Financing costs

C. Opportunity costs
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m A 20—year $1,000 fixed rate non—callable bond with 8% annual coupons
currently sells for $1,105.94. Assuming a 30% marginal tax rate and an
additional risk premium for equity relative to debt of 5%, the cost of equity
using the bond-yield—plus—risk—premium approach is closest to:

A, 9.9%.
B. 12.0%.
C. 13.0%.

m The behavioral bias in which investors tend to avoid realizing losses but,
rather seek to realize gains is best described as:

A, disposition effect,
B. gambler’s fallacy.

C. mental accounting.
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The advantages to an investor owning convertible preference shares of a

company most likely include:

A, less price volatility than the underlying common shares,

B. preference dividends that are fixed contractual obligations of the
company.,

C. an opportunity to receive additional dividends if the company's profits

exceed a pre—specified level,

The following information is available about a company:

Next year's sales revenue $180 milion
Next year’s net profit mergin 15%
Dividend payot ratio 60%
Dividend growth rate expected during Years 2 and 3 25%
Dividend growth rate expected after Year 3 5%
Investors’ reguired rate of retum 12%
Number of outstanding shares 8.1 million

The current value per share of the company’ s common stock according to
the two—stage dividend discount model is closest to:

A, $39.36.
B. $49.20.
C. $52.86.
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m When are credit spreads most likely to narrow? During:

A, economic expansions,
B. economic contractions,

C. a period of flight to quality,

m A fixed income security’ s current price is 101.45, You estimate that the
price will rise to 103.28 if interest rates decrease 0.25% and fall to 100.81 if
interest rates increase 0.25%. The security’ s effective duration is closest
to:

A, 122,
B. 4.87.
C. 9.74,

m A perfectly hedged position consisting of a derivative and its underlying
asset will most likely yield a return that is:

A, smaller than the risk—free rate,
B. equal to the risk—free rate,

C. greater than the risk—free rate,
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If the price of a commodity futures contract is below the spot price, it is most
likely that the:

A, roll yield is negative,

B. convenience yield exceeds storage costs,

C. cost of carry exceeds the convenience yield,

The following information is provided about a stock market index m and
security |:

Statistic Value

Covariance between market refurn and security return [Cov(R, Ri)] 00104

Correlation coefficient between merket return and security retumn [i, 6] 03

Standard deviation of market return [ 6] 016

The beta of security i, 3 is closest to:
A, 0.23,
B. 0.43.

C. 1.88.

s wgkl

£Ppasscra 8. 2= 17

S L0 Livd



CFAXIEZ

Guide Book
Answers
1 A 6 A 1 B 16 A
2 C 7 B 12 B 17 B
3 C 8 B 13 A 18 B
4 B 9 C 14 A 19 B
B C 10 C 15 A 20 B
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* Derivatives
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