Pz

'HZ Books

- 55 R0RS S H0 R IR B AR -

'}

CFA %
TiHER

m B
bl gt
P B il

Uk

EIRYE - CFA —EBMIT R

i

i

41

JisH

deedt
il
i

E—MEINFHEEAES, F—MHENENRS
AZENTF, ECFARBERTR, FESATE,
SRXAMRMERE, (MEEFEE, EhE, TRE.
FERESFOHRERURELANESSE. 55
BiRNZ IR . EMMIAEHNAE . BEEENIERIZE,
PAFEHERE, BEFREEENE,




RIRHE - CFA —EMT RS

CFA— %
HIHESE P

{aiie s wmE




EHERSFE (CIP) 48

CFA ZRANFHEZRE / faljE, ZEHirigme . —dbst: S TkHikRsE, 2018.3
(SR E - CFA —Z i R51)

ISBN 978-7-111-59219-8
L Co IL Off-- @F- 1L &6k - 547 - BEEIK - B¥#2%%R V. F83
chEM A E151E CIP #dEs (2018) 5 036245 5

TEERYE CFA ZIlAMN, RGMHET CPA “4 S AIRERAIAINA, MEIFAS SR CFA ZMIRAR 5451, S5¢ ( CFA 8hsoiiif ), 4l esiany
MBI EE R R, SR RRIES, SO, ACHSEr S A R 5 i

CFA e

AT HU TR Gl s amAe 22 5 i0HRgE: 100037)

G EE mERT: B AT

Efl fill: AL BEFEHIRERFREAE Mz WK: 20184 4 A 1 KRS 1 Bk
F A: 260mmx 185mm  1/16 Efl 3k: 16.25

5 £: ISBN 978-7-111-59219-8 F o fr: 80.00 7%

FUEAS, aEGhsy, @IS, B, dAAfTEET
FhiAge: (010) 68995261 88361066 Rfaidk: (010) 88379007
BHAEE: (010) 68326294 88379649 68995259 EHEEH: hzjg@hzbook.com

AU « BT
HHREF Db A
ARSI : JRARAITRSHT 6 / SRR



-
il

YEh CFA BRITIX A4, BARHBRMBATE AN EAME, #BEEEk R
HHER SR AIRHESR A B o

PARGTRIEANES, @i r{FRER, ERMARZ AEERIRK
B, TR — SR HEARNT o R R BT HO S SIRR, RER R B
i, BRABRAE SIS, ARMERA

RAVERAE, MAMXLLEN . TFOMREERTZRNMIER, REJHE
FANT, BARUKRON AR, ERFJIBRRLE, wTRIFRNEAFEEERSS
yAplibu

FoflTE O & RRETE R AOESEAR BB AR, B AR A KA THER CFA %
43R, EH CIER AR AR SR AL .

TR, 2013 i, RIMKELRINTEAS RSB, HAHER B/ E kK,
HEBRMNPARS “FEMESFAIEITK CFA #£3RE" ERAHK. BEE—TFRIITX
BERHE, FREEBEES. FRNAERI, HEEIIMRES AERRERN KA HIER
B, BT .

T, RIGEHERRNN HTERNAERE, NABREEE . EREREIENT



HrRR ROk SE A

e, ZAERBANSEXHR, BOMREF RGN “—Fmid" 252E5HHH
—5, WNEIRHEMIEXHEY, WENRIIZESHH—IKEE.

FPWEREMER R R SRBEAIRANER, AARUSHREENEN, HEFMIAR
WRHER. Ll FAEREEESFARESHEBMM, CFA “RMF L LIREME
MEBEITHEM, FR—NFRUEREESI N ARHERE, W ATEE AR s S5
Z bhE T EB RN, 2R, BRAHERRAIAEEREN, XN ZERRANES
THET .

(UEAh, CFA “HHIRUARZ M SRR AIA REER 2, S MM BHANES T
SRBEMIRFES], N TETEE LS, WRNHEEES THEBRIFREE T #2950, &
Mt AER B K I BRI F T A 58% .

7 BT S LS AT LA Bh &0 8 A 5 4 S AR R I [R], 1E&2% CFA HYERE S NF
H, BLEALREE CFA BB AT, MEBARFAMBR, RAEFHET.



F1E
F28
$3=E
B4E
$58F
B6E
BTE
F8E
BIE

Ethics & Professional Standards !

Quantitative Methods | 26

Economic Analysis | 48

Financial Reporting and Analysis

Corporate Finance | 102
Portfolio Management | 130
Equity | 161

Fixed Income Analysis | 191

Derivative Investments : 217

£ 10E Alternative Portfolio | 231

69



F1E

Ethics & Professional Standards




2 i CFA “#EN-iESLE

Knowledge of the law
__|Independence and objectivity
Misrepresentation
Misconduct

] Professionalism

| |Material nonpublic information

] Integrity of capital markets Miadkst manipniation

Loyalty, prudence and care
Fair dealing

i Duty to Clients —1Suitability

Performance presentation
Preservation of confidentiality

Loyalty
>—> Duty to employers — Additional compensation arrangements

. Responsibility of supervisors

Diligence and reasonable basis
— Investment —1Communication with clients
Record retention

Disclosure of conflicts
— Conflicts of interest —{ Priority of transaction
Referral fees

| |Conduct as members and candidates
Reference to CFA institute, designation

] Responsibility as members

1. 216 FARACEEE 11 Bt handbook i iy Fbi AN A
2. B D45 R case YA HIWTH RSB T Tk, i Bl AR BB A 31



41  Ethics & Professional Standards | 3

I (A) Knowledge of Law

Hik > 5Pk > RIS RSN R EAM

1A ANENCAEEE 2 (not expert on compliance), ' must comply with law directly governing ( FIY/RASHR TAEAH Y
AR )

2. 5Fi: Most strict (law or CFA institute standards)

£ | 3. APk

R (1) #fbIEiE

v ) dlssoc1ate no requirement to report violations to governmental authorities

v BT . report 45 supervisor &, compliance department = QISR T ALLEE, P dissociate, Eﬂﬁﬁ?ﬂ?’@fﬂiﬁ
At

) A%E: consult, butcan’t be absolved from requirements to compliance

1. Members and candidates will need to be aware of the differences between cultural and religious laws ( )'Utjfﬁﬁ‘]‘lﬁ%tﬁ

=0 maer)
o gt

=]

2. Comply with the new guidance and regulation governing use of social media
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I (B) Independence and Objectivity

1. Gift
(1) Best Practice: Reject gift that could be expected to compromise independence and objectivity
(2) Gift from subject company (to research): fE4a%& {2414, modest and normal gift is OK
(3) Gift from client (to asset manager) : Client’s gift should be disclosed, if not >violate I (B) IV (B); Disclose, {H#%
A155|RE ERE S>violate IV (B), Aibif 1(B) [ 2% disclose, #iAiEZ 1(B)]
2. ZRKR
(1) Buy-Side clients: Institutional clients, portfolio managers 23X} sell side analyst i il /]
(2) Fund manager relationships and Custodial Relationships : hiring and retaining outside managers and third-party

S custodians 1 7. & W
ER (3) Investment banking: research analyst A~ BE3ZEI 4T A5

(4) Performance Measurement and Attribution : fE_} performance analysts, 47 3t 4 2 2 4 stray from their
mandate, alter the construction of composite FJELE:, performance analyst [)7 7. & WP 0] GE 23 4Z 21| 3 4 2 B AN
sales [ 520

(5) Public companies: analyst must not promise favorable report about the firm

(6) Credit rating agency opinions: PFEZHLHLELREF A O #7307 20 P

(7) Influence during the Manager Selection: ABEWEMEHIA , LA GEYCSZ I %

(8) Issuer-Paid research: HAEUK flat fee, FIZ5IEH JMIIEM bonus EFAGEUL

(9) Travel Funding: fifH A8k, AILIEESZ—* modestly arranged travel

1. As credit analyst, must refuse to push the problematic bond to clients

B | 2. Tickets to World Cup J& T HEEEZ ALY

BE 3. Travel Expense from External Manager : should avoid the trip experience to impede his independence and objectivity in
selection of managers
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I (C) Misrepresentation il

1.

HALPER AR (k4
v' A company is prohibited from saying “ we can provide all services you need” . Proper way is to provide a list of services
available

v" Not misrepresent qualifications or services
v 2% || Guarantee the investment performance of volatile investment, {H 24 E return &7 LIFIER, tHATLL guarantee

:i 2. Omissions
v {41 Ffl models and technical analysis B}, ABEE expected result ih¥ fact
v JE0l 45T prevent cherry picking (cherry picking 48 #k— /N 185 % )
3. Performance Reporting: A] A4 benchmark ( Hb 41 hedge fund), {H/Z2UNRA, benchmarks %2845 % XU AL BC
4. Plagiarism
5. Using third-party information: %1% disclose
1. Typographical error A~ J& T, {HZZ Rl iE
2. Use somebody’s report , change a few words, sign your name, and get it out = H|%j
£ | 3. P/Eratio, standard deviation > HHCHIES B4, WTLIEASIH; & HEE copy, A5
B4 | 4. Learns from a media > ¢ verify, F5|HRE
5

. Unless the returns of a single fund reflect the performance of a firm as a whole, the use of a singular fund for performance

comparisons should be avoided

{5
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I (D) Misconduct

£ 1. Lying, cheating, stealing, or other dishonest conduct
E A | 2. Negatively affects ability to perform professional activities ( FIASHR TAEAHIER, P AGEMIAIRE TR )

l Personal bankruptcy: A 1 (D), B &EH A fraudulent or deceitful business conduct, A4 5k
=6 | ER1(D)

B4 | 2. Intoxicated after lunch: ZWIEHR TAE, idifz 1(D)

3. Environmental activist, f#{JF petrochemical plant, ANifiJZ I (D)
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IT (A) Material Nonpublic Information

1. J&ill . Trading or inducing others to trade on material nonpublic information > violate II (A)
2. MNI ?

(1) Reliable source
(2) Clear impact

v" Company-related information: Earnings, M&A, Changes in assets, Innovations, New licenses, Developments

s regarding customers or suppliers, Changes in management, Auditor notification, Events, Legal disputes
TETE v’ Macro-economy
- v’ Large orders
v Well known analyst
v Qualified personnel
(3 ) Non-public: Selective disclosure may violate MNI ( X {5 S AHJE public, AR )
3. Mosaic Theory: material public and nonmaterial nonpublic information = Az 11 (A)
4. Using Industry Experts: ZEFHH NI EFAFEIRIGH MNIL, HCO AR, tARELS A
1. Selective Disclosure : In a meeting with the finance director of the manufacturer and the other 10 largest shareholders of
=01 that company > HUEX LA ANHE, & TFREEEEFE, 4/& nonpublic
BE

2. WEETIBE AR T MNI, SERFEEE BT 5EME, (R ETX RS > E 11 (A) [ A %EA MNI, Jf Hitfr
T35, $ik 1(A), NERHABHHER

| 7
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II (B) Market Manipulation

1. Info-based: Dissemination of false or misleading information

2. Transaction-based: Artificially affect prices or volume to give misleading impression of price movement
F™M | 3. AER I B) B

ES v To increase liquidity, futures exchange insure the minimum trading volume

v' Not prohibit trading strategies that exploit a diff in market power, info

¥ Not prohibit trade for tax purposes, selling then buying back

E 3t
IE\ g

Buy and sell the stock using the multiple accounts to raise the trading volume —>violate II (B)
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Il (A) Loyalty , Prudence and Care

1. Identify Client > 455k
v' Beneficiary: FZ{ABLALE pension plans or trusts
v Mandate: FZ{AP{E mutual fund
2. Soft Dollar
v EREF seek “best price” and “best execution”
v’ Soft dollar % {1 4% 4 F| T investment manager #f B % /" 4 ¥¥ Yt 5. Whenever using client brokerage to purchase
goods or services that do not benefit the client, should disclose to clients the methods or policies followed in addressing
E the potential conflict
E &= | 3. Proxy Voting Policies
v B AT R )
v’ Voting proxies may not be necessary in all instances, Zfi cost-benefit 4347
v Members and candidates should disclose to clients their proxy voting policies
4. Understanding the Application of Loyalty, Prudence, and Care
v Fiduciary duty: F %/ investment manager F1 advisor
v’ Standard I1I (A) does not render all members and candidates fiduciaries. Trade execution professional 247 fiduciary duty,
{HJZ trader tILAZ201 % use their skills and diligence to execute trades in the most favorable terms for clients

1. Investment manager did not obtain best execution for clients and indirectly used clients’ brokerage to cover overhead
=6 expense, it is clear violation

BE 2. Responsibility of asset manager of mutual fund is to manage the fund according to the investment policy statement of the
fund. His actions should not be influenced by the needs of any particular fund investor
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III (B) Fair Dealing

. Fairly # equally ; Premium level service is okay, if not disadvantage or negatively affect other clients. Should be disclosed

to clients and available to everyone

2. Trade: equitable system, pro rata on order size, not on account size ( A | GEME L FIAH N {4, 7] LLEUEE )

=31 . Analyst’s Recommendation
2R v ] R G A &
v" Material changes in prior recommendations should be communicated to all current clients
v Clients who do not know the changed recommendation and who place orders contrary to a current recommendation
should be advised of the changed recommendation
. Weng uses email to issue a new recommendation to all his clients and then calls his 3 biggest clients to discuss the
recommendation in detail = not violate
=64 . Burdette has violated Standard III (B) by sending an investment recommendation to a select group ( H %45 T Twitter follower)
BY of contacts prior to distributing it to all clients = violate

. The recommended reports of helping the firm conduct after-the-fact reviews of how effectively the firm’s advisers are

dealing with their client’s portfolios < not violate
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III (C) Suitability

TH%E P > 5 IPS > E5e2{K4E IPS k4%
1. Updating the IPS should be repeated at least annually and also prior to material changes
2. Diversification : J&&IA A & ' ZUTE portfolio AL, AEEHBXMNEFEA G ( FESE derivatives, 4 EIRK
N Wzt (ELISA KU X VERT )
£& 3. Managing to an Index or Mandate: consistent with the stated mandate
4. Addressing Unsolicited Trade Requests: unsolicited trade F§#J& 1 IPS A—2, (HEE 7 H O ERIKA trade
- J5ll]:  The member or candidate should refrain from making the trade until he or she discusses the concerns with the

client

1. Covered call options in the equity portfolio = XU X mEfER, Aif & 111 (C) g
=61 2. High-income mutual fund, buys zero-dividend stock = iz, FEHAALFE fund FIH T XS L
Be 3. When selecting an external or sub-adviser, candidate needs to ensure that the new manager’s services are appropriate for

his clients




