CFA’

ESSENCE

STUDY GUIDE BOOK




\.ﬁ\'

CFA =202 333 22} A A AL A= A5t v]=
A A7He] WA E 02 E8 = WA Y 1Eo]d 5ol Y5l 1947
| TrEo] 4 o2 A ¢F 700 Wol Xt Steady Seller T2 134

[o

A

CFA =2 1%o] o] A o& 7|7 AA| A A o2 Al
AS LE

+ TR ARAR, w2 Aol HEstH 9129 |
CFA Institute®] #]4o] 9lo] 7Fs-Fcka Bzshct,

)
o o,

fr do

o M

AARCZ 84T AEHS Ad A4F3e=2 Q4 EE= CFA
Charter=

CFA =2 IHL st 59| W80 7 HAEVIE 7F= Passport®
5ol gloH, AFE B2 Member”} U]=3} 7yttt 5 CFA7} B
ek Aol A Ukl QAR 2 S0 FoHat Syt A
2 49l Member®} Candidate’} Y4217 15Ut

o|gA CFA 2ol Al Wz ol =27 F 7MYy th.



CFAXIZS
Guide Book

S, A A2l of vie il 7] 24Ut CFA Institute
< W 2 F871801M BR & Sh= Ao et 2.8 HEs] uef

& 10 Ste w53 JiEehal Hskal syt

£, 0|24 Egje} AF AH9] Balanced ApproachsS EX = 3}
7] W ZYYT}. CFA 53072 FAFeJAME A of] Qlo] EE3H 7|45 9

1=ojo] “Shol BAIZ(HIREMIEO] & Aol B (AR
)2t St T 19718 8t AJZtekA] e m s Aol

uj-7) kol Sfefm gtk Tt Be
2 sH)T} 2 AHE)S) 2318 B, 93 3A 3RS 5
=

3
204 4 912 vz,

3O pr %R
rir njln N
O ox =

N9

Z OO CFA



The inhabitants of Wall Street, Main Street and various Side

Street of America were all in the same boat. | 28%7]°] tj

3 YAHIL B =7 S e Qloks B E-S B3 AL F8-9

AlA St =AE A 4st3EH T

12, 2006 A4 IMDOA AlA 6170 571H o2 3 34
g BANoA g0 F8HEINHL 615202 F1d-2 A4S Bk

Ut} E3 2§22 FAoleRe FAle) e FTol gl HEt

o S EF WS e Ao W gt

® WS Fo] "SI 2 olehs Webt gt 1

o]
<1 AR
ool £0Folekl FaFo] ot 932 Hete ST 4

CFA® Zg2 132 E3t AR YsjA«= ojd A7 e e7tQ?
AR, Zololi= AL dfof st AYYrh

9ol T2 At} 2E] 2912 BAEUT kool E 24 9]

ASHBE LSS 4208 ARAKISHEAZH)0I kL STk 4

712 33 2712 o]50] 7He FRE SHe o], ol A| Kolx 7y
w3t

w7 918 sk gRw 3 2ol 7t

O 9
in
v
rlo
pars
jule)
o
i

o



CFAXIZS
Guide Book

A Are] EIFG o diet oo YTt

I B2 1097} Fi R ATt TN 2eg T

FHZOR Lo w B8t sHeg & 47} el E}E s
o e 1 nEATE £08 255 2 ATl ool 1 150
Auh} 2 8|9 Bolon, 123 LA 1 IEL Eﬂt— ==
71 ol 2714 3 24Ut

—_

AFFE2 WHolgl= 70l 1, 2,3,4,5,6,7,8,9, 10 o] 2A 224
AtA o2 JAot= Aolgt Tk AL gAolgk 1,1, 1, 1,5, 5,
5,10, 10, 10, 20 o] A2 & Jumpsh=o] A%S sH H& =3y
t}.

CFA® Level2 3t @AM Q. wjulth &7147t 217] AR & A5t

L22E HAT 5 e APy

4 OO CFA



Level 371%] §ARchs AHAlo] o] Qi wA CFA® 20| 2
£ 7100] o] o] 9= A97} Hobgg T W7k ok FAAAA

0,
°

=
Afsh AEQLOR Zi5olof & Hadte] 422 455
A
o

(R
>,

wLOoo {n Y oo
ro

029 582 B FABH: Azto] uhge] 28] 94 et 4l

o 2AHSE Hohal siA 7ol = dFEE 4 fle
=
=

2 ¢

rOlA
rE
l
H1
)
o
e
)
o
of
e
_?L
N
=
N
39,
o
=]
oX
)
1121'4
i
o



CFAXIZS
Guide Book

CFA®A B2 ‘brightness & 243k= A]3lo] ofyetn S gt 1}
o] o] wo] A 0 F3Tt o] AL ‘diligence’S Yot
AU, FAZ 0.2 QHAZE A5o] Bofafof o e shEL
FHEUY. 52 B9 v WS Edol AHe & A= sfof

she o] o] A99] 2EAQ FAol4 REAY

CFARAIRo] BE Z& BAatd Utk CFA": CPASH 2
certified7} obd AYUt}. CFA®7} H ety sjA JHE £E3] 3t
A @holA 27 $A] ok A ou)7t gle AdY T 1Y
U CFA™7} 37t Eohd Hhea] A5aivt 92 AdUtt

eIEERLER-DUISEEER DR cm@%l o 42452
23T 9 59 AL BE WS AL 27} ool T
AAN Y vl 5 P T30 chE AFe] v5) AFLS o]

= J1out 11 o] F ol ke Aol A= &S]
EAES woloF & AYYth Do B6a o] CFA"ZR 17
FARSONA 2L AR s & Zlojekal sy op 2
3] ZHEA 22 AR T2 W vy .

At rlo
mR i

Z OO CFA



718 JFE= ot 2 A E FAG Bt L ARA B 9ES 2
33l 917] Wjo] CFA¥oF% 2 7130 2 a3t oA 58S g
Ve F2 Aol AT F8H o] ARl TAHAE &
E% CFA"S o o glo] ot AUt I olf2& 34 F
7HA7} syt

A, F-807 2 AR E CFA™7L A9 glsvtt o)A
2] AZ-e] b A2 oA 9] CFA™E ot s4/do] i
S BPUth B2 CFA™7L 38800 o AF AFolA|gh CFA®
oA B AE2 Al A A = gol 20131 Iyt FA23Y B
SIAAL G 71t 9% QIAET Y H = CFA™7F Qlohe shugto
2 =0 gyt

E4, CFA*7F ki o g2 7M7} %-““%LHE} T8 dolA Y

fr o
m[m sl i

)]

A

Offer= &2 24 YHo| A% CFA®

e
%9 34 A4 Bestelet 21T e U8 B 2
C

2 Yt
A2 Wit A o A% & Y 71807} Arks Holx. CFAY B
B2 B9 e 242 Az el A2 4 YA o] HEAT
chel SHAISHA Hof A4S oW 4 Qs L 7]3je g2
22 CFA" ARWOR 910) 2 GHS B W AL ol A
& 3A70) A7 RS B8] e A4 D AT S Ffele) @
Aol 2 WAZo] & Aol AAgh

0] OO CFA



CFAXIZS
Guide Book

e 289 A4 Z0| UE o 4|77 4-80] 2 g7k 91 Ae]
U CFA™E of ] == QAo 2 mgo] Bl 4 vi&oleha A7k
o}, 9EILR? 4 o A Bobg UL

AR, ol Eoko] W W2 producto] of HE7I7} H7 | E7Fs3H

SOl At 7| 2R AlZ A AR AE 2T 5= US FEY Al
23k A A& F5 28A| "k A2 Capital marketo]gh= F3 7
o] Aol Al CFA® charter holderol Al powerfuldt £7]71 & A
Juoh.

EA, —‘?—Oﬂol Capltal marketo] @75h= &84 Q1 YAt

o
o
A8k S AL, o | o] £ 0% SHHE WE
2

fr -
Ho
_E

719

el

?d_ ‘%%oﬂ st o] i3t s 2 & Ut o
7} 3420] Altfof] $-2] CFA®E thE o] SR} EHo|A 3t

0|31 A0 2 E AFE S 4 A 8 F= 240] D

i%

9]

WL B o o
Kl
in)

)
<
T

AA, CFA® charter holder7} Ho 24 vHEL 248 A3 5
o &= Z419] Zopoll A 2 a17F H 7] 13f U |le] skl FFE ol
F U= 51 success storyE ZEA HU

2, 340]2H= 71 A9 Tujo} i A7)
OF=3jA] A2 Fx|LL ko g Yo

St o= O 1 1™m—

0] OO CFA



CFA™Z ZuI3H814 3% A 8L 19 o4 BAl BEo] 340 o
A S5o] QlUth CFA® 425 AR E1]5He AgEol7)
WS BASET T J2shd Auchs A CFARS Zulsivt
L o) FRE B4E AR Ao T 1 Q] 4:9o] thA
A ek AQIUICE A 3t olefgt o] BRI, dFcht 3
84100 19511 94 SFe: ARl CPA™S 94 Bl 172 20]
A3 Qi W] 15 8ol vls) ARHo R YA T Zugls
o)z =AY —/;

Q F
)
n:1>
i
vl
ey
>
r&"
ol
e,
—*# i
i
2,
tlo
N g
ket
)
rlr
offt
U
N

ZWIOH s & %

CFA® A EH & 313 2|5 §4 T f71A] v FFHoll A M&AYH
£ 93AS UL vlF8dolgte S8 gFaAgo] w2 &
=, IR, 718, A4, M&A FA 0= o dA9E F-8-dollAl THEo]
F= AR 7 I I E THol= AFEER H o4 Al s
HojlAl CFA®, CPA, 2 AL, MBASAl 5 &
11, o] &L 9 7] Industry©l tjst o]
AEAAE U o & Q5 HE7HEd) v

Hl 3§ AN CFATE ZH|3HAI L BEo] F8UOR 0|22 USHE
HlZg AN HFEAIE UIE 1 050301] grglo] AEHOE 7
oo st Aty et, el A
3o} AUIAE % 9L, CEA™7
437 H 0|28 AF =



A5 EslE CFA® 25141 Hol Qubd 1RO MU EEsiAL
ofyH ZA7A AT AEL A




"+ PREFACE

CRA'AE A 28 o4E L #/19) 454 el e

(o]

AERE A28 149}6} 7}7\] | 7}01] *‘E* >4 4 FEHAENH
FE ATt ACE AAZHOE ArfHQl HYE A= Fao] &
A5 dYrch
A 2 gro]HAEFY Z(Financial Times)= P&t RFARS-RA1AF
oA d2og %—%—01011 S AAZ0 &2 CFAYE 2H351HA, T22
H F5HAEAE S A= ‘Gold Standard’, AAA Z& F8A1%

!

M Ba 4 Y EAHET} Passport s 2 AL
A

2 918 7V Aol 2 FeARAE R AL

CFA™E 19634 A AJgo] A2 o] HAIAZ o= 205t ool
CharterE Wekow, sfuich AANA 40001 7] testcenterofl A Al
Fo] AHA 1L QlHUTh CFA*AE 2 |3, 4= 5 AN &
€ 83 A7HE 59 ATF3AINA A& 7He] A HolH,

CFAAAZE dult B8513 Qv 8718 A2 me] Aol
=1 gUth U FEAFIME CFAYE FAIF-§HEAE
o] Ao g A s A 11 1717t 9 EolA I ST

CFA": 98] Melsl EAHR}F TAR Rolss 42y,
SAAR StolF FARAIEL, EES B2, AL 5 choyt
Hole] SAUA FAES AN FAT AUBUL vI2ET 3

A
= 875RL AFU. SARES Al Aol 2 AlE S st s
M ol2fet A4 Eg AAVSRl A8+ A= sdS VIEA He A

U



CFAXIZS
Guide Book

214171 AASE Aol A 7142 AR E 2 &8 =788 E ] id
QALY ALY 584 2ot 2= JFHsld] 55
Aoz tf3 4 Q= A dAI7H 2 A3 8751 e A= ol
2 oAUt &3] FHAE 39 45 22 Aol Y5t fIs £
gluetolM S84 92 I ol fiE Syt 84
=777 fEAe 22 S8 SRV EAT Ao 4
w8718 e FAEe AL H S Nt AL S AL A=

202 8ok ek AU

i 1A Jﬂﬂﬂr A QA5 QA FUME 5 A o] 3L ohef
G A 72 A B9 A ASeHE S dEel M=
AAZ S B8 BRAEZF U2 Aokl ghlghy et A 3 |7k -2
Ueh S84 Aol S8zt A AHRAGHOR o
A= e 3 Aol 55 4 e e Ex 4T

A Seluete] CFA"AAZ BeAbe % @1 oF 3,50000%
(World Wide : 205 ojw)o] Bahghch. S-ejvero] F§EAHL
W, AT AZLW, A, ABAEAL, Pan), FRIGA, A SEE
A, AEEE, SRS, ST, A2, AR,
24 5)= % 13000 740] Dsto] 205kod o] Q1A H A A
A2N)o] FATIL AHT. SHAT A 0= QAR Y= CFA®
(FARZEAAD, FRMEAR BB, AICPA®TI=-E15]7
A, CAIAGATNASARAAD 5 FAFEAEAAZS £47 vl
o A 15%E WA £513 eyt



+¢,  PREFACE

'i:h' N/

oA F8AIAY A A3lE Y3 CFAYE H|E o B2 FAZE
AR ey D ash gyt Rk ok 7kA] o= CFA®
£ AT o RESA H= o2 7HA ofE R &, SAETE, SAIEAL,
2 5= el FARAGA R HRA 2o AP AU
olo] e=ZHAFEATA(KOSFD), oliaFejor FE50& "CFAY
essence study guide books& 7t B W EEo] CFAPAIF o)A

6‘1—739] = Euge 1'—_31 Eael =] cﬁ_éqq

H

Fd

E3] 9 271 w87| ¢ SE|uEte] CFA® AHF 7L vi&9] AL}

AE Zolshy 279 7+9] CFA® W&k 59-9 F 119 AEwS2

, =Wl CFA® AR 75% o|4-S vi&dhe & 593 I
o1 ukT Ql& YTt o]¥ FTCFA®essence study guide books

Al o B2 CFAYR AR v &0l A%, FTFF o2 I F84F

of o]u}X| S Ao & 7|thstar Q&L CFA®O] BAlS Zhar

HESA & T30l H7E 719y

-

[o

18

in)
1

rim
BT = A

2,

KOSFI/Epasskorea CFA G713



CFAXIAES

Guide Book
M 01 CFA®OIZH 20I74?
01 CFAPO|ZE BLOIOITEP wrevvemrimmeisiensisici e 32
02 CFA® BHEERQf vevrereeresessess e 41
03 CFA® KIZAZ E[SH[EH wveerrereersrererssessnsis s 47

iyl 02 CFA® AIZIHIE

01 CFA® ABIO| JLAS vvvvvvssssssssissisessessssssssissiis 60
02 CFA® SAKEZY evseeeeresssssssssssss i 64
03 CFA® A[BZFR D SRIHIE -vvvvereseovrerssmsoerssssseessssoessssoneess 66
04 CFA® A[BI BEZE -ovovvvveeereesei s 91
05 CEA® AJS] ZRIHPA] --vvvvvversvvorsonssoesssoessosessooessooessooee 97
06 E—'?—%’,‘E-ﬂ.(work experience) 8?_-] .................................................... 99



O AJBITZS oo 116
02 _:;:_idol_ & MemberShlp ................................................................. 1 16
03 SAJHR ++veveeessssrereesessssss i 117
04 AJBIEEA «ovrreesesensnsins s 121
05 KIEER s 122
06 PSM(Practical Skills Module) 1 O Q) +revveeerseeerrsrerseeereees 124
O e LT U 125

01 CFA® ST |HO| EER wovvvrvrermieiisi 128
02 SHZA0]| TQBF FO| A8Z5 -ovvvvevsrerisereii e 129
03 QUZ| O[SH ZAIQ| BEEEIE «-vvveveereveserrssereissesissesisi s 130
04 LeVelt ZSBIIHRH «-ovevvvreeeseeriereiesi s 131
05 SHAIBE KET || HBILSR] ovvveveservssreiisseiiii s 138
06 Study=GroUpS] BER +rrrrvvvesssssssssrrssssssssssssssssssi 140

07 On_Line Programg_l iEI-% ............................................................. 141



CFAXIAES

Guide Book
AN 05 FH2IZ3S3 Schweser NotesO| EEXzt
F2IZ-S 1 Schweser NotesQ] ZEHEf v 143
i 06 JS7|2 MEH QF
0'] II'.#—I._'% %I%E'%Exl? ................................................................. 150
02 AME|E 24 Q= WTYSE ARG QUERX|? -vreereresseresssssssissinsisiiinins 150
03 F{2IBS HHFQURP «vreeevrerersrsersssriereisieisee i 151
04 22Ol THEE XIEHQN K[H2 OJROIKFZX[? coovvvvvvvvvvvvvmsssssvvvvceeee 151
33l 07 CFA® QS Z220| EXI
CFA® [ IE MO EX| oot 153
PART RS
O’I LeVel 'I Samp|e QUeStionS ......................................................... 162
173

02 A[BIET| worveverereseersseesssisssisi i



CFA®, MMl X1 Al =Ml XIS

CFAZt Chartered Financial Analyst2] AX2A 22|22 HAGHH 'ZIXHRE
MAL Ol shFStH FHMeZ 1 IS QIHE= XHAF0(7]0] "SHINF2AIAL
2L ST CFA ARI2 NAXR HRiQt MSS Adoh= Ol=FAta] & ¢
3|91 CFA InstituteOlA 1963HFE A
08| £[119] RIAAROILY.

=
Aot U= SHSEE0FG P2

* CFA Z=E0}
1. 71200 M, 7jisA

2. SH=EA
OHERIAE / HEDHLIX / GltkAlR] / H271 / 7140143 =7t/
IR |1 27t
¢ ==2PM : CFA Institute

* CFA SAIXHE

AEH oist SUMNMSYUEA 2Y) 01yl siFs 71 M2 et g4
010l Mgt §l0] SAl 7HSOICt. thet ZHSHl SAIXZF SO H2t et ZHSHS
SARAO| ol 2t JAE St ASH, ThSH AekY0| CFA AN SAIGH |

} =
flatixt= OHEr BE JIECR 2370 01T AYRE SAPt 7t5(2eE Ol &
Aottt £ 367129 ZA(EEH +augH)e HFH Hoth e dEez
£ 117H% T(CHat 45HA)SE] TSt SO Level2 A0 SAIE = QAEULE ot
M, Uets SYotk| $UAEE CFA InstituteOilA TIE0| Zote d8g #FAU
G QFehs At Fete SAME = UG



CFAXIEES

Guide Book
* AETAA
Exam Type o ARzt
First Session | Second Session
Level | Multiple choice | Multiple choice 212190 X
1 (3RIMCH (N ()]
22t
Level [tem set [tem set 212t 44 1352
2 (BRI (N ()] Ll =Ll
5 Item Sets, 6 Essay Sets St
Level Item sets + [tem sets + i
3 Essay sets Essay sets (or 6 ltem Sets, 5 Essay 13282
Y v Sets) 2{z+44

¢ HEAJIE
CFA Institute?| {20 Cutline2 Hote WA Black BoxZE Level 19
A2 M9 1%2 BT H47t 90H(1008 7|1F)Y 4R 18028 x0.9x0.7 =

1147) B=8 #1202 £

*

A2IAE - CFA Institute(http://www.cfainstitute.org)
* AISIUA
L1 :43)2/5/8/11%)

LIl :28l(5/8/11€)
LIl : 25|(2/8%)



CFA®, On-Line nlS Z==11g4 OHY
* CFA XIHQA(AREH)
HEHOZ CFA XS (charten &7| PIsiAE 32| 4922 972 23
OF St
39| ARFR Q70| SHEX Y2 ASE 3R AHS YHSIAC sicRlE Xt
AZ0| LIQX| 2411 3E9 A2FY 20| /&= AFEO charter/t £O0{&ICt.,
CFA AIE S5 M9 ciFdgx QgD Mt dFEE o0 A0l =7
2t AR0 SAIEY = UCH
¢ CFA st
1. CFA 7|=2PH(Pre - CFA Course)
* SEESIE 1 VOD(EE)
LSRR H
ity
=5 ARt |
Financial Statement Analysis 6h
Quantitative Methods 8h CFA
Equity Investments 8h Fundamentals
Economics 8h
Z WSARE 30h




CFAXIEES

Guide Book
2. CFA HuPd(Main Course)
(1)CFA Level 1
ity
= Al iy

Financial Statement Analysis 38+h

Derivatives 15h

Economics 16.5h

Equity Investments 21h

Ethical and Professional Standards 15h

Alternative Investments %h Schweser Notes

Corporate Issuers 15h

Fixed Income 24+h

Portfolio Management 12h

Quantitative Methods 19h

AIX CBT 2| TA 4h

T uSAR 188.5 h+

(Final Review H|2))



Sl
= Azt |

Financial Statement Analysis 28h
Derivatives 15h
Economics 9h
Alternative Investments 15h
Ethical and Professional Standards 15h Schweser Notes
Equity Valuation 24 h Curri:ulum
Corporate Issuers 12h Books
Fixed Income 21h
Portfolio Management 15h
Quantitative Methods 20h
AR CBT 2O[1A 4h

= WSAR 178 h

(Final Review H|2))



CFAXIEES

Guide Book
(3)CFA Level 3
Sl
= Azt |
(38 1=]
Asset Allocation 15h
Asset Allocation — Capital Market & Expectation 12h
Portfolio Constructions 27h
Performance Mearsurement 12h
Ethics and Professional Standards 12h Schweser Notes
Derivatives & Risk Management 22h Curri:ulum
100 h Books
[ i ]
Portfolio Management Pathway 33h
Private Markets Pathway 22h
Private Wealth Pathway 27h
AR CBT ZO[TAL 4h
OfMlo] ZtxkY S 3h
& uSAR
Portfolio Management Pathway 140 h
Private Markets Pathway 129 h
Private Wealth Pathway 134 h

(Final Review H|2)



3. CFA Final Review 1Fd
W CFA Level 1, Level 2, Level 3

« SKEESE 1 VOD(EZY)
s
= AlZt x|
CFA Level 1 Final Review 43h+
) . CFA Test Bank
+
CFA Level 2 Final Review 46 h )
CFA Level 3 Final Review 2h+
On-Line IKAIOI= 2HH
O|zfA T 2|0}
o A MEA| QST HRIZ 775 0f|0|ASIO|HIFAIE] 25 10042
* CHEHS}: 1600 - 0522 * FAX : 02-6345-6701
+ - M X 12 FSEA oAt A=Y 8H 2 102
K[loHd 25 E2iF 6 &7 =5 102
* BH0|X| : www.epasskorea.com
1t

g e v g T

-ls o - Wi s
szl o SK&‘GW' e S
N memie %) & »
) 00 = P
M= xopme -
%P"i :ga;sﬂ FRYUT e
D e =
) i . N 724
Befza . NWesesr
Al 2l
.‘%H Wi
=] o

[ 4




CFAXIZS
Guide Book

N2 22 ZIZSTPBE U= A"

¢ Pre—CFA Course(27H&)

W HIZAIY FEXS 9ot D

* Main Course 2+ Al 24 HMiZ(wA &) : 22401 SEAE 63 + AlZh)

KOSFI2| Pre - CFA®(CFA® Fundamentals) ZIH2 2000 RE 2L Zx=2 i
HE CFA" Y& YoM ZAAH| M= sl 7|27t BESH 2ES 9

off /W dFEIUC

CFA™ Level 1 XZAIEQ =0l Corporate Finance(MS2z]), Financial
Reporting Analysis(HEHEEA), Quantitative Methods(EH), Economics
(BH), Asset Valuation(RHH, IH, Al IRISA S)0 st 7| =2 558
=H= gL

N2 ALMTIASHERE AH Level 1 BHHOA CHROX|= 259 7
ozM, = 1Fd(Main Course)llA HEX| oA Alxfotd =+ AEUH

Pre-CFA®™ ItXg Ed}

@ ZAZY H20| SARIEOH OILIZ} CFAY ANFS I3t 23t 7|28 H2
4 AU

@ 2 Pre-CFA" T2 012 MBAS ZH[Shi= ZSUPIZ 02 80P 285 4 3!
=

© ZAZIGS HESINCEIE BHEN Q30 BHs W0l o5tk g2

S04 2 =30 2 AYLCL

Pre - CFA® 112 2 Main CourseM|lA| AF2E= Schweser Notes@t Gi&-Alm}
FAEE JHRCEM B 5H52] OliE &Y = U=E HAASIRSULC



+ CFA Main Course(2t 67Hg1)

-2t s M I2S SBON MO AIMS FHIZ YIS 2 IERILICY
o8 wSARE S5 & Izt AP
Level 1 191 + Ajgt
Level 2 178 + A2t
Level 3
Portfolio s
ni A A
Management 140 ARt T 0= Off 2T
AQ032 2 [=1] 21 I
Pathway (=&80= 22l oK 742t
EHP' 7ro| I.”_g_)
Private
Markets 129 A2t
Pathway
Private Wealth
I 134 A2t
Pathway

< CFA 0n&Off Course(67H2!)

=2 “On Line 29 1= + Off Line 49| 1=
= aPYRIL|CE,

A

o

FSoks
2fRigol=
Cigat 22 ok

J

ro

@ Off -Line(&
@ On—Lineﬂoliﬂfi 8}5

Main Course?t SotAl M 245 X|RELICt

10| 52X0Z 3 rszoer|A|_|q

%) Zo=

Sl AZIE HEHCR &8

'O.H_I—inej\o-‘(;él _JI\_R:I |'—||_ I-—A|
4 TS0 Off - Line 2240| & &

« WAL 2O[DAL LOS HEIXE, 24 ¥ MERKIE ME & ZE 1l
Main Course 1Fgt ST

SR £A0] HZE ALY,
BE510| QAL
X} 5= CHakA

STRILICH.

H0| 2e)702

o2 Liwof

|i|—A‘IO|-A=Ik1 OA|7| H Ef|__||’_|-(ol7=lE

SIS



CFAXIZS
Guide Book

< CFA Final Review(27H&!)

2 I1HS CFA S thH[et 0
0] ZHOR Q0 Bi=E 4 YEE YO UL

+ Y4 HHEHE0IE Solf 25E LOSE DIAES

* CFA Institute XIHW MO EXl= S8, EMZYS 2o BAs XA W
TH(Test Bank) At

< SiMIE QMFE|(Rate1d)

TEARE st e
Level 1 43 + At
T = Off 2R
Level 2 46 + AlZt N T
(E580= 22101 29| XZ)
Level 3 42 + ARt




CFA® On + Off-Line nR=23

I
L

01.

02.

03.

05.

06.

07.

08.

TV B2 BZMS HiSSH CFA H2RS7 (Rt
- 1999HFH .57_IH77W CFA WSS MABH 2 otR(7HE @ele e
- SISOl ofol Z5E DA% 28

0|>|

Rl 2 Majs IR, £2 19%)
- B8, 4 WSS UM Y| et XAREA L o8

On-Line 3 ZHIY Zol0f ofst HIESES
- F 12 2210l / DUl YOI ST : viEsls U A1z BEOR BR

[ =]

[
nE

= QoKts ¥ Q-Bank XIS
- AR T3t 2} 229 0 HRRIR IS, S CIfst 21 HS
- 23101 SFIZ0I91 Q-Bank(2} 28 2H)E HZ, Topicts 2240l SHEOIS £

Study Group T4

- Study GroupE St 442 FAE2 Lot +ZdO| 7 i Ol

Daily =A| XIS

- Sl HRIR LIRS SHIE S5 S8 4 IS ISR 2 KR
- 27 B0IS 59 3153t LIgQ| HE3 HEg Tt 4 US

X
~ B S A AR} S CBT 2O{TA A

HY =Xt K

- CFA Membership 23 TliAfel 3 301 2hd S 215 o4 & Hit X[




CFAXIAES

Guide Book
CFA®, WSMIE ROIRAI= 2
7(]-14-_,—]1_.3‘_1(}— (: EECUERS §
ER e BRI el
sy
1 e

oy | wynsey

AIFA
o 2EABYY
deeng | g

FA MEA| MET MES 1639-14 A2LY

- TEL : 02-598-5933 FAX : 02-598—6050
- WEH X5 28 M - 38 M WCHYTH 1H &7
- www.aifa.co.kr

FA D MSA 27 AN 36 PELY 63 SIS HISTAKOS)

- TEL : 02-761-0231~2 FAX : 02-739-6766
- WEH [ 15M B2 5, 6 £ £ 28 72
- www, kosfi.com



DEENNNIE==R="N [ || | ] c B ook




thn

PART

CFA®0l



32

" oRATE
Guide Book

CFA®QI2t S2SHQIT1?

CFA®& Chartered Financial Analyst®9]
B et opEA Selure WSk rEelRRA
i e Abofl sty FAZ R I d9E A
= AHAFo7 o FAAF AL R E T4
Ch. CFA® Al AlAIZ Q1 Aot A5-S A
st wEEATE % AT CRA®
InstituteolA] 1963EHE AJdgstal lom,
AF-EEoke}t A7 2t ot ‘Global Standard’, ‘Global Passport’
2e)9t 79 FANBYYT,

%
=

20259 8¢ 71% <F 209 9] CFA® charterholders7t #i&=] 120
major investment bank, asset management firms, hedge funds,
consulting firms, private equity 5ollA =A% 0.2 &0kl JHFUTh

CFA™:= 19634 & Al3lo] AAE o]% 2025744 9F 3,987,02480] A1
o SAJ5FE 2™, 20259 Ao A= AAM|A 3977] A4 156,7177G°]
AU,

2021AHE Al¥ 2Ho] Computer Based Testing 0.2 H7E o] w2t &
Al 71387} S =3 SAIRJIYE A|&H 02 Z715E A0 R A YT
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A= 20259 #FEE SAIANY Lv.1 - 70,2679, Lv.2 - 24,898, Lv.3
- 25,6691 454

H 1-1.a) CFA Charterholders Q1% 3%t

CFA Charterholders Have Grown
5.5% Annually Since 2012

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

(H 1-1.b) 2025 SA 22 A A

LEVEL | LEVEL 1l LEVEL il

87,109

Candidates tested

44%

Pass rate

39,901

Candidates tested

47%

Pass rate

26,515

Candidates tested

49%

Pass rate

01. CFA®0|2 291017k 33



-

.
e

% L J CrAXI=ES
%}x Guide Book

CFA ZHA 5] Higt 8= B S715kaL syt 2012975 20194

THA SAARE At 7% 4478ste] 20199l A AlAZ o2 277 1 o] 4
= 7I5FUH 53], 201549 o|F Azt FEo] 7RI 3l H, A%
APgelA S =8 F7H= 18] o] 23t FA ALE o= AU

20202025\ A1Ho] 7Hg wol SAI A9 57 e 5, W, A,
At Qd=olnl, 1 oj9le] ete 3, 55, A7HE, Holnelrl s
SYYTH 0)% A 2~317F 559 A9 oF 23%0] SA% 471 Z718od,
AAACNA 14 g5,

ke
h8Y

e
[e]

g A 5 59 CFA™]| Bigt o g o7t A AlAH o8 T ul o) F7}

6}04 A E CFA SAA 9] 39%S A5t Y&t E5] 530t =
A2 AR ARelA = 44 o7t 50% oldell o2l syt

(B 1-1.c) CFA® Exam Top Five Market

N CHINA W INDIA s UNITED STATES CANADA UNITED KIKGDOM REST OF THE WORLD

100,000

80,000 b

60,000

20,000

FY2023 FY2022
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(B 1-1.d) X9 CFA &g
America EMEA Asis Pacipic

CFA charterholders 106,078% 41,801Y 40,1979Y
CFA Societies 927K 477N 2174

CFA Program candidates 86,520 62,172Y 209,320
Affiliated Universities 36474 20974 18071

(20244 71F)

=S FA4]0 2 3t Hu|= of A 5] 7 W2 CFA charterholderE 253t
AGdUtt. F HA A9 F-HolH, 11 FE o]o] ofAord Ut} ofAlof=

71 =2 B4AES Holal 9lom, CFA $HA] 44%7} ofAlot =47} &4l
AUt webA ofrlot= 7H7kE vl & A X o2 2] S Ao
oyt

H1-1e) XGE AF S5 2

S
a o=

rio

BN Global ~ WEM AMER  WEN EMEA APAC
400,000
350,000
300,000
250,000
200,000
150,000
100,000
50,000 :IE | —
0 2024 2023 2022 2021

01. CFA®0|2t 221217} 35
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Country FY2024 FY2023 FY2022 FY2021 FY2020
Global 208,300 211,100 262,400 214,900 102,200
AMER 50,100 48,300 65,200 46,700 24,100
EMEA 40,600 38,000 51,900 38,200 16,800
APAC 117,600 124,500 145,300 130,000 61,300

6,000

5,000

4,000

3,000

(B 1-1.f) 2 Candidates 21 &1& (Leveld)

2021

2022

Eecvel 1 mEElevel 2 W level 3

2023

2024

Total

bl

2025

36

Year Level 1 Level 2 Level 3 Total
2021 2,652 1,459 793 4,909
2022 3,69 1,307 828 5,830
2023 2,383 788 488 3,659
2024 2,130 800 431 3,361
2025 2,865 1,042 735 4,642
Total 13,725 5,39%6 3,280 22,401

2027 CFA® Guide Book
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o4 719 9] A Aret o EAAES] CFAY] thet AlE)gde Ao 4
th2o]7] giof] obFe] 7ttt R 57| Yol FA A e TRt CFAY 2
AT AR FAREA oy 7| g7 A= et sh o= Al=|5hA gy
S0l A BE FEANA CFAY 475591 HHE AL 7] W2
C
o= 9%

o

‘]
o] CFA® A% AA AL 9279 T F87]T YA} AR Ao A4

AEE 2t & 4 ASY E1r.

H 1-1.g> CFA Charterholders are Required or Preferred in Core
Investment Position

8% % %
28%
24% e
12%

Junior Staff Intermediate Senior Professionals Executives

Neither Preferred Nor Required . Preferred, Nor Required . Required

N,
jiA°)

flo
I:l

9] K55 vrgsto] A& HAolA CFAAESE FH o S8
15U Junior AYES A25HH, 90% ©1/39] 7] Aol A CFA &
TFAY AUt AFo] wotd4E AS e F7F6H, 25%
| 19 2 5 A Yol A CFA AAFS 876t YUsHT o]+
tAZ0 AR AP UrE‘r'HU% F2} e 2opol| A 9] A S
9%t 942 AT LS HoFyrt

>
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ST ARAIG O] FA S whE 7t 7] e] HEele EE o] F g ol of
TE|L 7188 CFA%] thgt 48 E3F Z7lela gyt @4 t71g 9 7+
FE7N G2 B EAAEEAL 5)2 CFAY AT H5S A=54]

o BRIAM AL Bk ohfet CFAY 445 HEANA 443 9L
TR T AR A= 2% AL Rofst e,

(Z 1-1.h) Candidates H&HYH 2L

<30
B 31-35
m 36-40
m 41-45

46 <

Al

(M) <30 31~35 36~40 41~45 46 < Total

HIZ(%) 20 27 24 14 15 100
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(# 1-1.i) 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 Utilities 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%

2R 39
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(E 1-1.j) Firm with 300 or Charterholders

Employer Charterholders Employer Charterholders
JPMorgan Chase 2,582 Franklin Templeton 550
RBC 2,532 Sun life Financial 515
UBS 2,159 Northern Trust 511
Bank of America 1,680 Bank of China 509
Morgan Stanley 1,640 National Bank of Canada 508
TD bank 1,481 Wellington Management 507
HSBC 1,424 Standard Chartered 474
BlackRock 1,365 Sumitomo 472
Citigroup 1,365 Bank of New York Mellon 464
Goldman Sachs 1,329 Schroders 457
BMO Financial Group 1,213 Raymond James 448
Fidelity Investments 1,198 Bloomberg 434
Ernst & Young 1,188 Banco Santander 433
Pricewaterhouse Coopers 1,115 Mitsubishi UFJ Financial 402
CIBC World Markets 1,071 Morningstar 393
Scotiabank 1,028 Macquarie 388
Allianz 1,01 ICBC 387
Deloitte 874 Ameriprise Financial 385
Wells Fargo 850 Capital Group 384
KPMG 823 World Bank 334
Deutsche Bank 759 Nomura 381
BNP Paribas 698 Moody's 365
Marsh & McLennan 692 TIAA-CREF 362
State Street 648 China Merchants 357
Barclays 643 Desjardins 355
Manulife Financial 626 Charles Schwab 350
S&P Global 593 Pictet 349
Prudential 589 PNC Financial 329
T Rowe Price 588 ING Group 321
Invesco 554 Alliance Bernstein 306
Vanguard 553 DBS 305

(Charterholder?t X7t 2103t X}2. 20233 CFA® Institute Xt2)

40 2027 CFA® Guide Book

sﬂ'qg
KOSFI



1

(=3l

3,71/15_ m},bl

epasscra
CFA® =20t

CFA®S] 35 Bokz 37 Lol Ut 71910] 457|854 9} 54387
2 Uirol H9% 4 ayth

7|9 TS 7|2

o|x-&-ghe 9 F7}0] MFA ZUE QIste] 7149 AR H3lo] ZriHol
g} 7}5}d 0 2 0|5 FE| e A LIt that vt Gty YUt 7Y
ZHAARAZE B8 o] Asheol whet YA LF 2 A/ s Brteka, Al
TAFE S A4 Et3AS 8HA Q] 7| H-E Eolo] EA5l= A o] o] mjH
o A4 Q753 QlEYrh CPA™E 7|49 AjFe] AE7tel 7184
7t2A ZRgREAL 9lo, o] Zok] AR = wid STk AEH T

)

I

F

r—{u

suagi
SUF8ANA CPA™/F BT 4 U Hobe BRI 53] CFA
o] HER £ 7 FAFEVIE] FAY FALH AAS Sk 34
o]7] o] ZA-2 870 CFA®S] et S0t THS WA 2T Y
Ut} F8A42] AAst] wal CFASSH 22 FAFEo] et 2o =
wH o F715ha Yyt

U ECIE=

Analyst=t 7| Q7HA 24 7HE QJu|ot= A 22 A o]50] of= I 7|49 ¥
PL 5o 2RE FEH= 93559 d(Quality)? FQuantity)& 73
sto] s 7149 AAF7HE 4bEshe YU &, ol FAo] I E
+ AB7HE 0] l=7He B M= (Sell) = wWi=(Buy) A& A A5 A
27HE Ty th
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2) HEOHUA

HEW YA (Fund Manager)& AH4lo] &8t 7| oy TAERRE 9
& A olRl FAHEA o gHA) o] A0 4] A H-FEAL Sof
4] vjEste] ZEETQE P45k |5 A&HHOF Aot
L AR7HE ou|gct. F2ol| -ejutetolE ot o] A& Wt
UA7F &0k )lom ISdg849 £,08: BYUth

3) CILHAIFMEEMAL

4)

5)

42

Z2 2o YD) A HEW A s 19| AL8EH(Credit Analysis)
u

B2A(Broken@ FAAG B AE-SHAGNA LA AHRE B
FE= A& Uiyt 3t g2 Ao Me F4- AU F5at 52 A4
ofl tiste] & ARt (Buyer)¥t & AtgH(Seller) Ato]of 4]

22 272ty gyt 279 JRE Ashs 3
Y, MUY 2 AL L 5 UFU

Aol BAE B A
29) F5o ufet Lt

7| Q-5 MRPIHMRA Specialists)

719 A5 ZE 4 57 a2 B AU A ake] Adof QL
U 719 A4 BRI A4 ghEe] M7 A St Q1%
¥ e Lt ol gl e ARalE AEI1E oujg
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6) HiIX{7|% MZ7KVenture Capitalist)
HA 71 Ae7he A7 49 ARG 7HE B4 WA 7|4 o] Add =
Frroto] 4714 0 2 = o WA 7| A2 Aol 5FA 7| AL A Al
ol ARAIZ 02 A Hfek £2; =

o
I

|
_(‘)L
[ [l‘
r_>¢
M
N
o~
1o
n?;
L
T

7) 7IEt
PEF(Private Equity Fund), HF(Hedge Fund) 5 25 A8 9] |
&0 71X 7 E AR E FFE = U= FEF 50l AHU

(# 1-2.a) CFA® Member Titles and Occupations
[KOREA] [World Widel

4% 3% 3%
7% W ‘ fS%
% 6%
1% b —— 4%
4%
——7% 4%
% % 4%
ﬁ 4%
12% 3%
L 5% J e
o
22%
Accountant / Auditor Financial Advisor Relationship Manager m Other
Briker Investment Banking Analyst B Research Analyst Trader
Chief Level Executive B Manager of Managers Risk Manager B Unemployed
Consultant Portfolio Mnanger B Strategist
Corporate Financial Analyst Privete Banker Student

01. CFA®O[2t 22101712 43
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“
. >
D i
Occupation KOREA World Wide
Accountant / Auditor 4% 3%
Broker 3% 1%
Chief Level Executive 6% %
Consultant 3% 6%
Corporate Financial Analyst 7% 4%
Financial Advisor 4% 4%
Investment Banking Analyst 5% 4%
Manager of Managers 3% 3%
Portfolio Manager 22% 24%
Private Banker 1% 1%
Relationship Manager 4% 5%
Research Analyst 12% 17%
Risk Manager 7% 5%
Strategist 4% 2%
Student 1% 1%
Other 7% 6%
Trader 4% 3%
Unemployed 3% 4%
Total 100% 100%
E121



(B 1-2.b) Who Employs CFA® Charterholders?

18%
2 O
1% 5%
1%
2%

—16%

3%
7%

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 / 1%
Corporate treasury

Consulting firm 7%
Educational institution 3%
Public sponsor / public fund 2%
Foundation / Endowment 1%
Regulatory Agency / Governmant 1%
Other 18%

01. CFA®0|2t 210172
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(E 1-2.c) CFA Member X& HQ S1Z(KOREA)

SHISE —— 7
NICEHEZ 7 m— 7
AHETHE  — 7
AT — 7
WELE
SIEE — 3
SIEIEAESE  aaa— O
NHELSE ae— O
OHHASE e 10
Z0&HE2 e 10
SHEMASAHSE I 1]
SH2AS ST I 12
AU HEHO —— 13
LA E —— ] 5
AMFEEET eeeessss—— 14
SHElAHA2. S I 14
Z02F m—— 12
SIEEAEd maasssss—— 14
O2fHATAMEE - ss—— ] 5
ATHEE —— |5
KBARHHZ2E 18
HTHEANEA I 15
KBS I 34
AREA 35
LETHIRE #
0 5 10 15 20 25 30 35 40 45
SHEd, HIOEARIRE, RERRE, 22, H2IZEH, wEMY, S20/E QNS HE
StEEUR, SKot0|HA, SAPZRY, NH-Amundi KRS, WIS, WHOAKAR
g, StalaoliEs, BY SHE3A O
QOUEHSH, AHCERIEIE23, SKHZ, SKIE, A4S, NHEE28, AHKPMG, st=253
T8, AFAMBLTAL 7|2, SEtldE, FTIZINE, 2845, USAHRE, EHEMMIRE

JP7H SKAHO, SKHIESA, 2T 2|0, HEXAL, HH2
H2ZH, TAZ, 2H0|X, SI=0EZERIY, toteE, S=FARIERE, SEEASAL 7185 H,
&, FUFE, IMMAMRE, O[XIAKIMRE, SIO|SEXESH, S=AMIRE, GSHEA, Green
Climate Fund, 22HMY, F2IHMYH, 0

QI B, ABLMY
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CrA" 4438 AS3A 5 39 90719 % 3 38712 9y 1
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= SAHE 7IE0| 2t CFA® A4S 32 XIZESL

= MA 2| 109| #HR| Y= AAS2=M MBA =& 01¢2

ol

21 QIR

b B |

n SHEAERAZYE, MYYERAHAAZH,

S T XA &2 A + U= HES HiYoA ELIC

FARU2EM, SBFAZAAL

=

" AT LSHIAFRM), SHICHFIEZLAHCAIA) AR B2 2= U= 712
7|Z HHotA| EUC.

= U9 7|29| YARST-HE Al 2UHRZ F2 LI,
n 9l RSk A YSHHAIN et 7RIS SEZELICE (MBA, Ph.D. 5).
A 30~409 B2, S8 AHlA FEO] AASHs CFA"E AA9 Gold

Standard® #4237 A& 228 38 5 }—Caﬂ A4 284, 41]of
38 42 449 248 1 AARIEE C Pﬂz° 8 274 A

10 =2
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Fel ) AAUE ol AE A SHIL AL AU E
3, CFA WES12S 59 97 AEAST0] o] 534 A2 2o
£80] FUrth. webd CFA 4452 36 RopolA o) 4249 A8 At

A8 Aate] B 5 Y&,

£

5 o] 252 A1) 7H] Xjo Bt ket Qlo) stel, AR, Lo 5
w7 o] Az Folo] AHA v ol

CFA™®] B3 Fof $%2 Non-CFA® Bt 9531 &5Uth ®3

f
N

L

>4

CFA® A= B4 AH] Auto] A A thofst A S35}
2hA] BAS B2} ARl of et 3A tEaw £ A 22, 7h 3
o, FH AT A QA AJolF HIRTE o7 8919 FIFE WU E
A ArG ol Al et 4 Y] A2 BUAL] FHIE FHolr| fol F B/l
£ 718 Fo, BYA 9 A7) JQAEEZ ZgdEYT 2019 W CFA®
Instituteo]] GE2H Pat T BARLE P 7|2 50121 US $126,000E 0} H

E2 522 US $177,0000] €3ttt
= Average Portfolio Manager Base Salary $126,000(USD)

m Average Portfolio Manager Total Compensation $177,000(USD)
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H 1-3.a) Change in Average Salary by CFA Exam Status

157%

Indexed Salary

Level 1 Candidate Passed Levell Passed Level 2 Passed Level3 [
Charterholder

-

Poll A B0l CFA® A45-2 BRatd B Foi71 57% S71dYth
A8S A st P = CFAY levelo] &old4E B4 Foi7} Z7tst=
o] &Yt BHACE CFA® Level 3& ETPAU CFA® AHEZS
5 SEREL CFA® Level 1 §AA}F BT} 57% o B o] 2717} 9l
A& & 5 dsych

odt rd 4o
e b

2024 CFA® Level 1 AASL Hga 02 32%9] Fo] 2712 Ao
™, CFA® Level 25 B35t SHAEL 2 Folo|A B 39%2] Z7H= B
AFUTH

w}2kA] CFA® Level 13} Level 25 43}

+ o] Bt 9 A SHlA
vl 7k = A A "t e A

01. CFA®0[2t 22017} 49
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01 S7He-2 202197 E ¥l P H o2 FA =T 5Y

Foiof Hi3t "CFA® A" st 2 %6}?4111 CFA® Level 3

% ER#Z sfof gt} 2024W o= B A& F947F 57%
Byt

SelUAE AR ATALYY 3
of ket Gl CFA® 44 24459 B Folt thE 4T 2g=lelet o
Ay,
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(& 1-3.b) CFA vs. MBA vs. CPA vs. CFP
Benefits CFA® charter MBA CPA CFP
Financial
Investment Business/Portfol Planner,
Analyst, io Financial
) Accountant, )
Portfolio Manager, Advisor,
Career ) ) Comptroller,
Manager, Financial ! : Investment
Path ) Financial )
Strategist, Analyst, Advisor,
) Manager, CFO ) .
Consultant, Strategist, Financial
Wealth Manager Consultant Consultant,
Wealth Manager
usD USD 80,000
Cost y USD 800 USD 825
2,400-4,590 -125,000
Auditing,
Busi
Investment tools Broad list of usIness Financial and
; concepts,
Focus & business i : Investment
. Financial )
Valuing assets concepts ) Planning
accounting,
Regulation
Pass rate
0/ | 0y —| 0y
Difficulty 42% pass rate d'epgn'ds on 53-56% 62-66%
for Level | individual pass rate pass rate
university
Award for Professional Degree Professional Professional
Completion designation certificate License designation
More than
100,000
Professionals 178,000 degrees 659,000 181,000
awarded
annually
Average
$180,000 $107,000 $70,000 $80,000
Salary
01. CFAPO|2t 20717 51
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(H 1-3.c) % of Employed Candidates Whose Employer is Aware of the
CFA® Program

TAWAN 4%
CHINA 80%
KOREA 80%
HONG KONG 84%
SINGAPORE 84%
AUSTRALIA 88%
FRANCE 88%
GERMANY 88%
INDIA 88%
UNITED ARAB EMIRATES 88%
SOUTH AFRICA %%
CANADA 9%
SWITZERLAND 0%
usA 95%

UNITED KINGDOM 9%6%

52 2027 CFA® Guide Book %
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(& 1-3.d) Primary Motivations for Registering for the CFA® exam

'Oy
4% %

10% 36%

1%

13%
19%

CFA® Program® #AZ&¥< A

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

A|A 8617H(AMER : 3847}, APAC : 214

70, EMEA : 23670)9] S tsr&(T]=2] Cornell, 99 Cambridge,
Oxford, A7FHE=9d 5)°| Ao Z3str SlHYth ll= 20094
T E AZ o E A, AAM, KAIST 8- ehd, FA e
o 5] CFA® Program Partnership< %1l QJ&Uth

(& 1-3.e) CFA® Program Partners(CH&})

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 (Seoul, Korea)

National University of Singapore (Singapore)

Yonsei University (Seoul, Korea)

Peking University (Beijing, China)

Pusan National University (Pusan, Korea)

Sasin Graduate Institute of Business
Administration (Bangkok, Thailand)

Aoyama Gakuin University (Tokyo, Japan)

Shanghai Jiao Tong University(Shanghai,
China)

01. CFA®0[2t 291017t 53
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Asian Institute of Management(Manila,
Philippines)

Shanghai University (Shanghai, China)

China Europe International Business School
(CEIBS) (Shanghai, China)

Singapore Management University
(Singapore)

Chinese University of Hong Kong (Hong Kong)

Southwestern University of Finance and
Economics (Chengdu, China)

Dongbei University of Finance and Economics
(Dalian, 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 (Beijing, 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 (Kuala Lumpur, Malaysia)

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

Waseda University (Tokyo, Japan)

Nanyang Technological University (Singapore)

Xiamen University (Xiamen, China)

National Chengchi University (Taipei City,
Taiwan)

19| - = 15001 71 chst

Monash University (Melbourne, Victoria,
Australia)

Europe

ALBA Graduate Business School
(Vouliagmeni, Greece)

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

Bocconi University (Milan, Italy)

otterdam School of Management, Erasmus
University (The Netherlands)

Bilkent University (Ankara, Turkey)

Tilburg University (Tilburg, The Netherlands)

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

Trinity College, Dublin (Dublin, Ireland)
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Catolica—Lisbon School of Business and
Economics (Lisbon, Portugal)

University College Dublin (Dublin, Ireland)

Copenhagen Business School(Frederiksberg,
Denmark)

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 Universitat
(Oestrich-Winkel, Germany)

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

Ecole des Hautes Etudes Commerciales
(EDHEC) (Nice, France)

University of Exeter, Xfi 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
(Oxford, UK)

Hautes Etudes Commerciales (HEC)
(Paris, France)

University of Reading (Reading, UK)

IE Business School (Instituto de Empresa)
(Madrid, Spain)

University of Paris-Dauphine (Paris, France)

Imperial College (London, UK)

University of St. Gallen (St. Gallen, Switzerland)

INSEAD (Fontainebleau, France)

University of Stirling (Stirling, Scotland, UK)

Kog University (Istanbul, Turkey)

Lancaster University (Lancaster, UK)

London Business School (London, UK)

Université Paris 1 Panthéon Sorbonne (Paris,
France)

Manchester Business School (Manchester,
UK)

Vlerick Leuven Gent Management School
(Belgium)

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

Wroc 4 aw University of Economics
(Wroclaw, Poland)

University of Warwick (Coventry, UK)

19| - & 13004 7 CHat

Latin America

EGADE Business School, Monterrey(Escuela de

ITESM Monterrey Campus(Instituto Tecrnologicoy de

01. CFA®0[2t 291017t B§
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Graduados en Administracion y Direccion de
Empresas) (Monterrey, Mexico)

Estudios Superiores de Monterrey) (Monterrey,
Mexico)

FGV-EAESP (Sdo Paulo, Brazil)

Pontificia Universidade Catolica do Rio de
Janeiro (Rio de Janeiro, Brazil)

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

Pontificia Universidad Catolica de Chile
(Santiago, Chile)

INCAE Business School (Alajuela, Costa Rica)

Universidad del CEMA (Buenos Aires,
Argentina)

Insper Insper Instituto de Ensino e Pesquisa
(S#o Paulo, Brazil)

Universidad Adolfo Ibafiez (Santiago, Chile)

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

Universidad del Pacifico (Lima, Peru)

Instituto Tecnologico y de Estudios Superiores de
Monterrey (ITESM) (Monterrey, Mexico)

Universidad Torcuato 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)

American University of Sharjah (Sharjah, UAE)

University of Stellenbosch (Stellenbosch, South
Africa)

University of Cape Town (Cape Town, South
Africa)

North America

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

University of lllinois at Urbana-Champaign
(Champaign, IL, USA)

Concordia University (Montréal, Québec, Canada)

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

Cornell University (Ithaca, NY, USA)

University of Kansas (Lawrence, KS, USA)

Creighton University (Omaha, NE, USA)

Université Laval (Laval, Quebec, Canada)

Fordham University (Bronx, NY, USA)

University of Missouri at Columbia (Columbia, MO,
usA)
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Georgia Institute of Technology (Atlanta, GA, USA)

University of Minnesota (Minneapolis, MN, USA)

Howard University (Washington, DC, USA)

University of Maryland (College Park, Maryland,
USA)

HEC Montréal (Montreal, Quebec, Canada)

University of Nebraska-Lincoln (Lincoln, NE, USA)

Indiana University Bloomington
(Bloomington, Indiana, USA)

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

Louisiana State University (Baton Rouge, LA, USA)

University of Pittsburgh (Pittsburgh, PA, USA)

Marquette University (Milwaukee, WI, USA)

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

Michigan State University (East Lansing, MI, USA)

University of Richmond (Richmond, VA, USA)

New York University (New York, NY, USA)

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

Ohio State University (Columbus, OH, USA)

Universit¢ de Sherbrooke (Sherbrooke, Québec,
Canada)

Queen’s University (Kingston, ON, Canada)

University of Southern California (Los Angeles, CA,
usa)

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

University of Toronto (Toronto, Ontario, Canada)

Saint Louis University (St. Louis, MO, USA)

University of Virginia (Charlottesville, VA, USA)

Texas A&M University (College Station, TX, USA)

University of Virginia Darden School of Business
(Charlottesville, VA, USA)

Texas Tech University (Lubbock, TX, USA)

University of Virginia Mclntire School of Commerce
(Charlottesville, VA, USA)

Tulane University (New Orleans, Louisiana, USA)

University of Wisconsin-Madison (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 (Irvine, CA, USA)

York University (Toronto, Ontario, Canada)

University of Florida (Gainesville, FL, USA)
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01 CFA® AlEol 1M

CFA" A2 Level 1232 450} glowm, 2021958 A3 A=t
Paper Based Test(PBT)lA Computer Based Test(CBT)Z 7 = A|
Al B57F S718k sy

7129] PRTS] 9 A8 B Bk o] Ao Al7o] B 4¥lo| g0
U CBT= Q18 o @2 A8 §41 71317} Fol o] uet o B2 4|2k gto
AYe L BT 5 dade

Level 1 A[¥E & 180 £ 2.2 3244 9] A12(1.5 x 180 =270%)
o7 ZAFI(100% ZT4]), Level 2 A2 Ttem Set 4] 02 Hat 88%
3H100% AHA), Level 3 A8 50%= AT (Item Set) .2 B 445
o] EA| 1L, Y] 50%= 7FASE Essay®@ 9] 302 SAFU T} ZF A
3 AZF Level 1 - & 2708(First Session : 135%, Second Session :
1358), Level 2:3 - & 264E(First Session : 132% Second Session :
1328) 02 A= o] dFUTh
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EPasscra
(HE 2-1a) A& 74
Level 1 Level 2 Level 3
Constructed response
E T
ltem Sets (ssay Type)
Exam . . ) . and
Multiple choice (Multiple choice
Structure sestions) Item Sets
g (Multiple Choice
Questions)
Split between two
Split between two sessions
Split between two sessions Each session
Exam sessions Each session 56 constructed
Length Each session 44 questions response questions,
en ; : ) )
= 90 questions (132 minutes) some multiple choice
(135 minutes) Item sets supporting (132 minutes)
4 questions [tem sets supporting
5 or 6 questions
Exam Within 90 days of takin
Within 60 days of taking the exam v 9
Results the exam
Average
Pass Rates 44% 46% 49%
(2025)

Level 1 A|8L % 7)9] sessionC & ZHz+ 13580] 23] 90&g}o]| T2 2 H]
ol W&t SAF YT Level 22} 39] Item sets BAl= 44530 EAEH, &

A BlZ:

—L
ES L

2 ufj 5
5~67 A A=,

£} %0t 312 B4 %

thU T Level 3 ofjAlo] A9 7§ 2t sessionB=
Z2 oy hE Yt =3 first

session®]| 4017k EA| = 2 M 2023 3FH 2} session'E= “oJA°] +

[tem Sets”

SHF o= 24 FFol MAHUFUH
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Al 4] ZH-2 ot Ho] ] 2} Zo] Level 19] A% sessionB= 3|4
A&UL F sess1on°ﬂ AH A H= -2 QlsU T Level 29439 39
session@ = E4 -5 AopA] ofal, 3HE0] 4] v]Fof utet SA|HY T

(E 2-1.b) A& X =

Level First Session Second Session

5) Corporate Issuers
1) Ethics & Professional Standards 6) Equity

Level 1 2) Quantitative Methods, 7) Fixed Income
3) Economics, 8) Derivatives
4) Financial Statement Analysis 9) Alternative Investments
10) Portfolio Management
Level 2:3 Session'] =S EXGIX| 2411 SA| HIS0| T2t ZA|

Level 2-39] 32 2] 1] 50| oS S0 10%~15%2] 7702 Lo} 9]
of, 71 89] 4] Aol wet 10% E= 15% 24 vlF0] ThE % 9%
o}, uebA] i B2 0] ZA] 1|5 whet 3H|7} QLY 4 Q)] RE B
o A% /b wagyc

CFA® A FL A7 Level 1 - 43)(2/5/8/119Q), Level 2 - 33](5/8/11
9), Level 3 - 23](2/8¥)= AAIEY.
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Epasscra
H 2-1.c) 20274 A 3= 3 SA| 7zt
28 5 82 "N
Level 1 0 0 0 0
Exam Window 2/22~28 5/11~17 8/15~22 11/13~19
Level 2 0 0 0
Exam Window 5/18~22 8/23~27 11/20~24
Level 3 0 0
Exam Window 2/18~2/21 8/11~14

EE Leveld] SA L AlSAlE Adolo] & = QIsHT A€ 501 58 Al
SAISHL, 8ol AlSAl E= Tha Level2 Al HIZ SAIE 4= QU
%4 671 E9 A4S FoloF .

e, Z SARAlE Al HE G F 63]9] SA] 71817F FolHUth B4
oA 63] SA] Foll = FABIA] 33t AR H o4 55 AH4 o] F0
AR ko, o= 7|1E A R M= A" A 5ol A&HUt Ald e

St F AR F AT dR)oll = H A Sl ARt
of eyt &, A7 igEHA sy

L UABS UY $EOR SAFTL SA7|21E AWFORA AASFS
=

H =2
3 ARFES AR BT AAY 7S Rolel o] BHo] g
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64

434 ot EYAHELN IR ET) o144 S 7P AR Pk A
8 o] AR A o] A3tglo] CFA® A@o] $AIZ 4 &y ch. o, That A
shigo] CFA® Algo] SAI517] SIalAE SSIsHe g 42 71202 237)
2 o] AR SA} Fs T o2 Sof 284 29 £YUA] A9 23
A 012191 264 59 AFHE SA7E Hs T 5 3ARE A $4
7h 7V teha e YT Se 52 A1310] 47 o 119120
9lo] AAF O AF Fol 25MARH T 4 Y&Uth & 2 BRE 5
aglo] FrtEolctal, Bot F.0) A 59 NHUL |E0% 84 AL
gieksof gt

2442 5} A3 5 Level2® SA1% 4 NS Amrh ¥4 &
SARAL B 11719 W Aol FolYUrh. Z 381l Level 18 vt
1 43h40] Level2 S48 4 Ut wekA] ot 41} 3o CFA™S
23to] Level27tA] 45 ¥, 9T 4 WA By

=
R
& &

2]

O 8 SA7} 7hs e A7t A=t WY A% HFHA)
& S5 SAZH Ry o A
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IsUth 1 A4S (&) 3 et gkl o]
1, CFA® Instituteo] A] gHolsl1 SARAS
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A 270] FEFE UGS U] A8 ARG Tl = A5SH(EAE,
HAZHA, 78t AF) 4 AEY Bl A7 ASS LTS 5 &Yt
HHE MRFE AESHA 7Y 319 714 Al AlEAE A7 e AL &
717k CFA® A8 GAI7L AlgtE)E 228 g &= 91710 31912 7]&5)A
= gy

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

2) Or before your final academic year, as long as it is within 23 months of
graduation : 2 2370 0O|X CHSHY

3) Or have three years of qualified, professional work experience : 35 0|4 A
BN

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

years : XA} LHEHS 315101 34 42 S=X}

910] 29 =] Bo] ot £ 23719 HE SAI7H sk T
el st 35 E APl SAIT 4 Gov], 25t R ARYSE T

% e,

“T(AY) B + e A O AFel] SABE BES ZPeI A
0% ABE B Fo] oh)7]o] YUt 4Hglo] BE CFA Levelo]
% gt T3t thohe SYSH 28 29% CFA” Institute] A
Foh 49

(39 oJ4h2 2EUTHT AFSHE B s $AE
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03 CFA® AEIIS X EMHIS

66

CEA® A EL Level 1232 FAEY Z Level 2 EA|H= ZA U} H| 22
g }_—M getx A ak CFA® A1 g #HE-2 t4-2-9] 107 J—PEOE E e
AFYTH

» HEXHEEA (Financial Statement Analysis)
» JH2242| (Corporate Issuers)

m 578t (Quantitative Methods)

» Z4X|8t (Economics)

» AN (Equity)

» JHEA (Fixed Income)

. LEEIQ (Portfolio Management)

» I SAE (Derivatives)

= EXtRE| (Ethlcs)

m [HH|EXAE (Alternative Investments)

Level 12 7|%08 712 E4.9 Amud o83} gt
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1) MEMEEAM (Financial Statement Analysis)
71909 JYAH, AR ] B4, AP ee] A3} oS 2% ARA R
W=, ZF 7140l thgt A8 T ZFA A e A o' 42357 {5
AL ARAE Z4S BEAAUT 28 FAZE 2 ARAEY B,
AEA R+ 7H] TR, AT A, AS3A, ABATA R, =2 #A
ARAE 24 Y 5L s

o oaZ2 T
FSA #E-2 Corporate Issuers, Equity 53 3Hgo] &2 IH=Eo|H &
AB]5o] Level 1 I 5 71 331, Level 2914 %= Equity2} &7 H]Z0|
& HE0 2 FAT FH7F D/t

=S

* 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
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Level 1,2 Al8loA 283t 71208 A £E3] A= et =
o} A FE Ao Q3 3| A XA L Zo] Lolof Flm g A7lo] As] A 87}
gyt

A 782 oFfiel Zol AA Y| 7 =2 s & AFYT

@ A X2
514 712(US GAAP, IFRS)°l wte} of® A7k g wf A4 2
omt YIS A=A mofshs B

@ Mgl 52
=74 SAAR 7 AFA Rl A= Y= A4S AT
A=, SIAAE AHZ A FuE&o] T7F T2 a4 o F

@ 7[EL XM 2H|

37 E ATEAS DAL ofe] 14 A, A BE §302 B
U713 B
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B AH2x R ok et

CFA™ A18-2 LOS(A1E FANE A 912 AlAske By BE LOSe] sl
A ZrsiA vt ol ek /i A Bl 2k skl g of 7ok eyt kA Y 3]
ALt AlFRlEE A (A FA R, ZF A= BA)RE A FoithEd A3 A]
A HWEES oA W= 497 e, Aol o2t 2k S
7t H 2= i glo] Z-sfof eyt thet, ' olsivh E e gt BE2 of
7] o] o2 i EeR g & Al A4 ARt R o
7I8kaL o7k F5Yth

THE&2|(Corporate Issuers)

71919] 75 AT-OIA} Aol Bet FAIZ AToIE HEUT FR FAR
= AlFEARH B 24, 7199 AHR R 79 ofsfek AR H]-E-9
4 W, B A7 | AR vl& 9] B0 e 7|47 A 9 kA )
943} 10 12 7]71A] B4 5L s

* 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

N

199] 2% Aol AAo] Bt FAIE Shashs BB 0 T4
7192] A A SholA] BIARe) 2712 o] A o) AFHEARS

2
2ok7 o] 3t ey 244G Sato] Feld A EYS el 1Y S

we |
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w97k vk, o)), <ol2je] M A ol B FFS nlH:
Aol eiste] g,

BAe A7 AR vl ge] W0 B2 7|7 B4 L edxE el 5 7]
% Aol QoA o] 71| Thaket A thsto] WaiAl et 7+
ZAE Y852 The thoret 3o gt 7124 ofZo] Hu FAlo] Yt
Adksr 1 Aol hat ded oA EEels HH FHboe
o]-}\ 01-]4 ]q—

Efoz HYE shd 27 577 A o sy

@ 71He| X[Htz=
o|Ate] 2] F Yt oo Higt o3

@ XHE2O0fAt
ZZAEEo| gt el HE 7|'H. Z NPV, IRR, PP, DPP, PI 5° ti
o) AAPATE 71 oJu|3} o] ZZAEEO] CF 24 A] 7]E Y2 ES o]

® X=HIE
WACC AAF 9 71 AlS A5 7kzho] u]-8-ESo] T3t o] s} AA
OnECIEE=
DOL, DFL, DTL 59| At & oju] spe}
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7199 FUYIE FelHOR BASTL 245 FARAL (A A AR FAL
T 1 DS AR 4T A L7100 9 ol
SHYY 8 FAZE A2 24 D Fe P, 429 WY B
SR, B 71, BAN S, SRAARY, SRR, 52
40 544 o 271 58 oHsghich

* Rates and Returns

* 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

® Do not memorize formulas

® Try to read between the equations

Quantitative Methods9] tiF-E-2 EA o] st -8 J Yt} sHEo A &
Kotz AT FASHY, 5] FAZ)A E8-5]= BAISH] tigt HlSo]
=54t
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o] HEL o} F W FAL EIFT YFUTh FAL 9L AL AFo]
0] =14 prIeh A1 EAHE 34 AR 3400 D1 S
olalsha Qetel 242 9 AR ThE 323} 2] BIgte] o]
w4 ghgsuch @ GA olas] thio] Al Aza 19 ARk
P A0S E1 U B 84S 59 olsfalok the WA Lol 4 9]
Sy,

Quantitative Methods= & #H=£9] 7|27} Ut

Portfolio Management4 Risk Management 52| ¥=-2 o] Z}-=0f A uj
& Yl-go] It 2 F2E Yt} uteh 2 329] o]sf glo] CFA® AldS &4
571 HA 54U

AL BAL 42 AR ofF o] A7 B3 Petslo] da] u}.
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1 98, Ao 21T S5 YUk Teht ol HE B4
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4) ZHEEconomics)
71949 7HA 24T 244E FARMEE FAATE FIA717] HeiA= 719
o] &5 Fi7t B SuQ] AA AlAF ]t F2A 2 olsizt aEHY
o 8 FAZE R 7Y MR, AGTR, FAY BAH 5y, 47 |
Soll w2 71A7HA] 24, A S AIAEel Higt oS, gh& o] 27 W ¢
e 5] e FAY 24 52 shsd

Buye

* The 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

Level 12 AAISH 42 5:20] 848 2 73T A4 8L AAs A2
ol A)ut B2 ekH o] Y o] ot Alsto] ehelo] g 4
B 4oIE ety ofglgo] Yong /Hsat xekdl ¢S A

T AATHe 582 B A S0k wilt gt B3] 8o
B719 55E0] 82 ol8sl] of@7] WEo] o) T wetet
o] 744 7| = Aol wA 49| sk WYt

0

¢

r
Y

AAH HG-L 0|ABA, ANFA, FABAGGS FH)Z FH ] U
FUh 54 0] atslo] APRAL 2AHA) L 1o 79 A
340l AT 53] AN 2% TABAGLY HEEL Level 29
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Level 20141 FA3A15} thgo] A2] WkS AT Level 1914 3
£ 82 7122 S14 tha: ol = 22 ol SHYLIh Level 19] 3
ASUE 21T DA ol =7} glo] AATE 438 FYSE 232
29ahe BRo] 9o 8 Z9Z Hetglol Futt. FAH O 2L FA
AA, AR, BAFAZ TAHe] Qlom FAFA BRol 74 ol
LAY 5 g,

)

FAEM(Equity)

CFA® A3 9] 41750 2 A Level 2014 71 2 HISS A4 5H: 75
AUt F8 FA 2= Top-Down FAl| O3t 4 24, 7|1&2] £4, A
A FAMAAH R, AR ZH P (CAPM), A AN A2
ZY(APT), AHEAS BEA, F5it 7] B4, BT 7R, ZE
Z2le ¥ ¥ B 24 V1Y 5 S

* 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 1014 H150] 217] g5l Level 2041 714 B 1|52 AR5 o)
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Level 1 Equity= 37| “Market” ¥} “Valuation”®] 27]2] & FA| 2 o]F0o]
A JHUT AAHL 7HXH7H(Valuation) YUt} SH55HA == 7FA] 57}
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Equitys= Corporate Issuers®} Portfolio Management2] &5} 4%
g0] Uk o] 27 3HEg A3k Bquity 3751 7 olshzh gal
2198 A

Equity”} 71 7]£0] H&= 7t Zoltt HY Level 1 ZEHEO| A= ThE Asset
¥} Marketo] Hiet 7122411 W-&(RA/3H /A FA 52 7+ H 27)°l
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6) ZHEEAM(Fixed Income)
CFA® A9 9] SATHE 0 2 ALevel 1-2:30] A £ H5S A3, &
= Level 23014 EAH]F0] EolA L AU 8 FA 2= A
T3t ol st XHH "E‘% F8 54, ZH:‘H 7M7Y, o5 A ‘3—l A7t

olEteloh 31, B9 $84042 el Qs 295 A o
9= olslet ol S 2.150] A7t 0] w A Fgol that L4 5o I

i g
FuUh. @29 A2 ofsfe} olof 7|uet Ats ol AFA R 8 FE=

* 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
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* Fixed-Income Securitization
* Asset-Backed Security (ABS) Instrument and Market Features
* Mortgage-Backed Security (MBS) Instrument and Market Features

B4E 7B 7= 7|2 08 o F 8RO 2R vl o AtE=

T | of B3t gto] 1439 247 YT
&ote a84E0] A 22 Fixed
Income Securities EYJUYT}. 41 5 ol Ho|Z|9t Fixed Income
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HEEZ|Q(Portfolio Management)

FA A REA 52 ol-§oto] FAALY] FAEA DS R ZEEY QR
£ HAstalolE A&F o s A otal BAIH £V e5ot= o
EAUT AEAESY ARl ntE =20 ZEEYQ HHolE, A2 A4t
AAEP(CAPM), APAHHE A 2P (APT), FAHI T &
AR2-8A] A A (Investment Policy Statement) ZHA7|H 52 JF5F o7

S1r5te), Level 3004 7Hg Bhe u15- AR et

* 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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@ Planning & Construction
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Level 1 Bt} Level 2-3914 H|F0] #otA|& H=QdYth =8 FA| 2+ 1t
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* 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
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* Ethics and Trust in the Investment Profession

* Code of Ethics and Standards of Professional Conduct

* Guidance for Standards I- VI

* Introduction to the Global Investment Performance Standards(GIPS)

* Ethics Application

Ethics 52 ofAd A ES0IA &5 &7l 70| g2 HEdy.

A 7% Fein et gy
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10) CHMIEXMAZ(Alternative Investments)

PASAEL AEH EAE o] A HoR 2E s 74
3} o] EH SAE NPT, 247} UL AT BE A
o] AIFASE HFdUT. HHA HAFAGE LR 752
T Hedge Fund, ¥4t Venture Capital, QAHIEAHE 5o] AI&5Y
o}, ol2gt A FAVSEE Y] AA7HAE 2A4l5to] A4 AV E U=
ShaL, WA FAMYE7HA] ALEsto] 24 9] ZEET] 2 (optimal portfolio)E
T, o] T 5 = 71H 5= ISPy

* 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
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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

02. CFA® AIZRIE 89
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Examination Guideline Topic Area Weights

Topic Level | Level Il

Ethical & Professional Standards 15-20% 10-15%
- Quantitative Methods 6-9 5-10
- Economics 6-9 5-10
—Financial Statement Analysis 11-14 10-15
- Corporate Issuers 6-9 5-10

Investments Tool (total) 29-41% 25-45%
- Equity 11-14 10-15
~Fixed Income 11-14 10-15
- Derivatives 5-8 5-10
—Alternative Investments 7-10 5-10

Asset Valuation (total) 34-46% 30-50%

Portfolio Management (total) 8-12% 10-15%

Topic (Level )

Core Topic
Asset Allocation 15-20%
Portfolio Construction 15-20%
Performance Measurement 5-10%
Derivatives and Risk Management 10-15%
Ethical and Professional ~ Standards 10-15%
Pathways
Portfolio Management Pathway
Private Markets Pathway 30-35%
Private Wealth Pathway
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(B 2-4.a) 1963 - 2025 CANDIDATE EXAMINATION RESULTS

CFA® Candidates LEVEL | LEVEL II LEVEL Il
Years Total |% Pass| Total | Pass | Fail % Pass Total | Pass | Fail |% Pass| Total | Pass | Fail (% Pass
1963 84 %% - - - 0% - - - 0% B | 28 16 %%
1964 1732 8% 124 %6 P %% 30 8 19 % 189 179 10 %%
1965 ~ 2014 skip
20154 125443 6% 5134 21303] 2983 0% 46841 21500) 53 46%| 27468 14664 12804 53%
20158 5316 43% 5236 22214 30,041 43%
20164 137,791 6% 58677| 25093 33584 4% 50230  BRM| 25909 46%|) 28884 16606| 13278 54%
20168 50627 43% 59627| 26807 30,041 43%
2017A 151,853 4% 63283 27188| 3615 4% 96939 26919 30020 Al 31631 71| 14459 54%
2018 68,086 A% 68086 20583 38503 3%
2018A 179241 6% TO507| 34547 44960 A% 6426 288 HY 4% 30518 19920 15598 56%
20188 7245 4% Tiod5| 3465t 42594 15%
20194 196,768 5% 83636| 58| 07 M%|  7ATB| R%BA| 478 M%| 3B3T| A0 16997 5%
20198 73688 2% T3688| 30628| 43060 2%
20208 55,678 52% 622 12806 13406 A9%( - 1813%| 1005 8 55%( 11330] 620 5040 56%
221 Feb 28683 M%|  BEB| 50| 1673 U%
May 80674 %] 26006| 6506 1949 2% 33066 13300] 19766 40%] 2603) 9088 12515 2%
Juy 28849 2% 28819 6468 2381 2%
Aug 29360 2% 16,026 42111 1181 2% 10565 3064 7501 0% 2769 1169 1600 2%
Nov 62403 3% 2810 7607| 20563 2% 18047 8200| 9757 46%| 16186 6989 9197 43%
222 Feo 30691 3% B892 6801 12109 3% 11,699 51| 657 4%
May 3781 4% 19403 7365 1208 3% .34 6047 6337 1%%
Aug 45087 4% 0108 7032 R0 3| 15608 637 91 A0%| 10376 50| 534 8%
Nov 31250 3% 2409371 89%| 16005 3% 238 5382 6% 4%
2023 Feb 3187 43% 16959 6441| 10518 3B% 14858 7102 776 8%
May 39247 A% 2832| 9042|1430 3%| 158% 8201 7604 5%
Aug 483%8 2% 2829|873 14516 3% 9074|  399| 50/ 4%| 1603 758 8450 4M%
Nov 43538 Be| B%3| 10104 1889 3B%| 1458 6377| 8208 %
2004 Feb 30551 6% 16,932 746 9517 A% 13619 6734 68% 1%
May 35420 5% 2116  9666) 11450 6% 14304 8386 598 59%:
Aug 50,763 16% 24937 1050| 13887 A% 8879 4166) 473 46| 16947 808| 8866 8%
Nov 39993 2% 2404] 1293 il 43%] 13589 534| 825 %
2025 February 091 6% 19818 89| 1091 45% 1131 5441 5690 1%
May 021 8% 427 1096 1331 4% 15,000 8062 698 5%
Aug 50628 1% X% 122 4R 3% 988 439 5539 M| 158 141 7291 5%
Nov 41755 2% 72| 4R B30 3% 15003 6212 87 1%
1963-2025 4,079,407 45%| 2,369,136| 981,159 1,387,977 4%| 1079821 496,288 583533 46% | 630450| 344839| 285,611 55%
2016-2025* 1,857,017 109,10 438479 4% 481781 218812 262,969
* 10 year average pass rate
Note : A = June Examination (Levels |, I, and III)

B = December Examination (Level | only)
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[ Level 1 ranges from 22%~49%, with a 10—year average of 40% ]
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[ Level 2 ranges from 29%~59%, with a 10-year average of 45% |

Level 29] $4E2 20114 ©|F 40% oJAto.2 H]WZ QFgZlojglon,
2020 12, 20234 59, 20244 5E A FNA 52~55% & A S7HE
Ytk 20159 o]F Level 2 SAIA = S7HE B o, WY o] 5o
£ o] A7 E5kE %5 U ol Lv. 13 VA 2 Z2U192 QIgh
739 W3} Al 4A 9 B4, 121 SAAEY £H] Al o

|
o o
rloy

2017958 2021'd 847HA] Level 28] FAES FE5] S
o, 53] 20214 8€ol= IH A FHEQI%)S 71 5HSY
U197t E 20e & 4 AEY ek 22y 20229 5 E ol
AL, ot Mohs SARREC] A /ARl EHE S

o] 2= UEE AU,

o
o

=
mlm
A
M xR
lo

o m e
il
o, i Hu

ok

11'.91'4

>
¥0 ¥

94 2027 CFA® Guide Book



bl *?‘_ HEHR =
/15_ mj,Fl

&pass CFA
T 2-4.d) CFA® Level 3 Pass Rates

70%

60% 56% 56%
50%

50% 49% 48% 48% 470, 49% 48% 49%

9 43%
40% =4 = )
0

30%
20%

10%

[ Level 3 ranges from 39%~56%, with a 10-year average of 50% ]

Level 39] % Level 1-29F= th2 A @A E0| tf$- Qg & o]xr, Az o
E5U Level 3 SAIAEL Level 125 Sfoh A2 X 4]& HIgfo.
= 31% OAE g nhR] 8= £40)4]o] S| w5t

Level 39] SHA S 202190] AAH4 714 whe sjglor, 89 A9 4%
3% A2e HAXE 712 RE U ]9 2L seke Level 129 34
SIA8E, Level 39] 49 A% 47} uh$ ATh o] iee] HUTh 202149
89 ARol A= Z21H99] JFoR 5EA 5 W 276998 AHE X3
&t o] 2L gL BAH WEHL Z7AD & glor], A3 §Ao
7 4B AL TIHS PSR AUt

71 01% Level 3 A 82 A 51 BAIE Kol 1 910w, 20241 8 ATHC
A 48%2] FAEL 715510 A 1049 BF FHEG0%) 719A 1
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Level Year World Wide Korea KOSFI

2021 28.8% 20~23% 29%

2022 36.7% 30~33% 35%

Level 1 2023 37.2% 30~33% 35%

2024 44.0% 33~35% 39%

2025 44.0% 33~34% 37%

2021 38.3% 29~31% 36%

2022 42.6% 35~37% 39%

Level 2 2023 46.6% 35~38% 37%

2024 47.5% 36~38% 38%

2025 47.0% 35~37% 39%

2021 42.3% 25~28% 35%

2022 48.5% 26~29% 38%

Level 3 2023 47.5% 25~28% 37%

2024 48.5% 27~29% 38%

2025 49.0% 26~27% 36%
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* Accountant * Investment strategist

* Actuary * Investor relations

* Auditor * Mutual fund sales

* Compliance analyst/officer * Portfolio administrator

* Consultant * Portfolio manager

* Corporate chief financial officer * Private client investment adviser

* Corporate finance analyst * Product/software developer

» Client service representative or * Professor/instructor
relationship manager * Quantitative investment or risk analyst

* Derivatives analyst * Real estate investment manager

* Economist * Regulator

* Financial adviser * Securities trader

« Financial journalist/editor * Securities undenwriter

* Institutional sales professional/business » Security/investment analyst
development (buy and sell side) * Supervisor of investment firm

* Investment banking analyst * Valuator of closely held business

* Investment consultant * VVenture capital analyst
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* 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.
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(& 2-7.a) 2026~2027 CFA® Level | Study Guide Outline

Topic Readings Summary of Changes
Returns of Financial Assets and
Rates and Returns
Instruments
Time Value of Money in Finance Types of Financial Returns
Statistical Measures of Asset )
Benchmarking Returns
Returns
Probability Trees and Conditional The Time Value of Money in
Expectations Finance
Statistical Characteristics of
Portfolio Mathematics
Asset Returns
Statistical Distributions for
Quantitative Simulation Methods Financial Asset Prices and
Methods Returns
o Estimation and Hypothesis
Estimation and Inference . P
Testing
. ) The Return and Risk of a
Hypothesis Testing ) . )
Financial Portfolio
Parametric and Non—Parametric Simulation of Financial Asset
Tests of Independence Prices and Returns
) ) ) Applications of Simple Linear
Simple Linear Regression o
Regression in Finance
Introduction to Big Data Introduction to Financial Data
Techniques Science
The Firm & Market Structures
Understanding Business Cycles
Fiscal Policy
. Monetary Policy
Economics - —
Introduction to Geopolitics
International Trade
Capital Flows and the FX Market
Exchange Rate Calculations
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Corporate
Finance

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

No
Change

Financial
Statement
Analysis

Introduction to Financial
Statement Analysis

Analyzing Income Statements

Analyzing Balance Sheets

Analyzing Statements of Cash
Flows |

Analyzing Statements of Cash
Flows I

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

No
Change
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Market Organization &
Structure

Security Market Indexes

Equity Instrument Features

Equity Jurisdictions, Classes, and the
Voting Process

Market Efficiency Equity Issuance and Trading
Overview of Equity Securities Sources of Equity Returns
Company Analysis: Past and Introduction to Equity Valuation
Present
Industry and Competitive Discounted Cash Flow (DCF) and
Analysis Growth Models
Equities Company Aﬁalysisi Change Relative Value Equity Valuation
Forecasting Approaches
Financial Statement Forecasting in
Equity Valuation
Industry and Competitive Analysis
Company Analysis: Past, Present,
Equity Valuation: Concepts and Future
and Basic Tools Equity Analyst Research Reports
The Capital Asset Pricing Model,
Market Model,
and Other Factor-Based Equity
Models
Fixed-Income Instrument
Features
Fixed-Income Cash Flows
and Types
Fixed-Income Issuance and
Fixed Trading No
Income Fixed-Income Markets for | Change
Corporate Issuers
Fixed-Income Markets for
Government Issuers
Fixed-Income Bond
Valuation: Prices and Yields
104 2027 CFA® Guide Book i3
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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
Fixed and Portfolio Properties No

I -~ Ch
neome Curve-Based and Empirical ange

Fixed-Income Risk
Measures

Credit Risk

Credit Analysis for
Government Issuers

Credit Analysis for Corporate
Issuers

Fixed-Income Securitization

Asset-Backed Security
(ABS) Instrument and
Market Features

Mortgage—Backed Security
(MBS) Instrument and
Market Features

02, CFA® AIZHI= 105



CRARIZS
Guide Book

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

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
Rate and Other Swaps

Pricing and Valuation of Options

Option Replication Using
Put-Call Parity

Valuing a Derivative Using a
One—Period Binomial Model

No
Change

Alternative

Investments

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

No
Change
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Portfolio Risk & Return: Part |
Portfolio Risk & Return: Part II

Portfolio Management: An

Overview
Portfolio Basics of Portfolio Planning & No
Construction Construction Change
The Behavioral Biases of
Individuals
Introduction to Risk
Management
Ethics and Trust in the Ethics and Trust in the
Investment Profession Investment Profession
Code of Ethics and Standards of Code of Ethics and Standards
Professional Conduct of Professional Conduct
Guidance for Standards |-VII Guidanoe fgr Stalndard .
Professionalism
Introduction to the Global Guidance for Standard I
Investment Performance Integrity of Capital Markets
Standards (GIPS)
Guidance for Standard Il
Duties to Clients
Ethical and Guidance for Standard 1V:
Professional Change Duties to Employers
Standards

Ethics Application

Guidance for Standard V:
Investment Analysis,
Recommendations, and
Actions

Guidance for Standard VI:
Conflicts of Interest

Guidance for Standard VII:
Responsibilities as a
CFA Institute Member or CFA
Candidate

Application of the Code and

Standards: Level |
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(& 2-7.b) 2025~2026 CFA®™ Level Il Study Guide Outline

Topic

Readings

Change

Summary of Changes

Quantitative
Methods

Basics of Multiple Regression and
Underlying Assumptions

Evaluating Regression Model Fit
and Interpreting Model Results

Model Misspecification

Extensions of Multiple Regression

Time-Series Analysis

Machine Learning

Big Data Projects

No
Change

Economics

Currency Exchange Rates:
Understanding Equilibrium Value

Economic Growth

Remove

1 LOS removed

Financial
Statement
Analysis

Intercorporate Investments

Employee Compensation: Post
Employment and Share—based

Multinational Operations

Analysis of Financial Institutions

Evaluating Quality of Financial
Reports

Integration of Financial Statement
Analysis Techniques

Remove
d

1 LOS removed

Corporate

Issuers

Analysis of Dividends and Share
Repurchases

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

Cost of Capital: Advanced Topics

Corporate Restructuring

No
Change
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Equity Valuation: Applications and
Processes
Discounted Dividend Valuation
) Free Cash Flow Valuation No
Equity
Market-Based Valuation: Price Change
and Enterprise Value Multiples
Residual Income Valuation
Private Company Valuation
The Term Structure & Interest
Rate Dynamics
The Arbitrage Free Valuation
Fixed Framework No
Income Valuation &Analysis of Bonds with | Change
Embedded Options
Credit Analysis Models
Credit Default Swaps
Pricing & Valuation of Forward
- . No
Derivatives | Commitments
Change
Valuation of Contingent Claims
Introduction to Commodities & No
Commaodity Derivatives Change
Overview of Types of Real Estate Major
. . 4 |L.OS updated
Alternative | Investment Revision
Investments Investments in Real Estate
Through Publicly Traded No
Securities Change

Hedge Fund Strategies

02, CFA® AIZHI= 109



Portfolio
Management

Economics and Investment
Markets

Analysis of Active Portfolio
Management

Exchange—Traded Funds:
Mechanics & Applications

Using Multifactor Models

Measuring & Managing Market
Risk

Backtesting and Simulation

No
Change

Ethics

Code of Ethics and Standards of
Professional Conduct

Guidance for Standards I-VII

Application of the Code and
Standards: Level Il

Minor
Revision

1 new standard added,
revisions to 2,
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[Il Study Guide Outline

Core Topic

Readings

Change

Summary of Changes

Asset
Allocation

Capital Market Expectations, Part 1:
Framework and Macro
Considerations

Capital Market Expectations, Part 2:
Forecasting Asset Class Returns

Overview of Asset Allocation

Principles of Asset Allocation

Asset Allocation with Real-\World
Constraints

No
Change

Portfolio
Construction

Overview of Equity Portfolio
Management

Overview of Fixed-Income Portfolio
Management

Asset Allocation to Alternative
Investments

An Overview of Private Wealth
Management

Portfolio Management for
Institutional Investors

Trading Costs and Electronic
Markets

Case Study in Portfolio
Management: Institutional (SWF)

No
Change

Performance
Measurement

Portfolio Performance Evaluation

Investment Manager Selection

Overview of the Global Investment
Performance Standards

No
Change
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Option Strategies
Derivatives and | Swaps, Forwards, and Futures
Risk Strategies No
Change
Management | Currency Management: An
Introduction
Code of Ethics and Standards of No
Professional Conduct Change
Guidance for Standard I:
Professionalism
Guidance for Standard II:
Integrity of Capital Markets
Guidance for Standard Il
Duties to Clients
Guidance for Standard IV:
Duties to Employers
Ethical and Guidance for Standards I-VII Change Guidance for Standard V-
. Investment Analysis,
Professional )
Recommendations, and
Standards .
Actions
Guidance for Standard VI:
Conflicts of Interest
Guidance for Standard VII:
Responsibilities as a CFA
Institute Member or CFA
Candidate
Application of the Code and
Standards: Level Il No
Asset Manager Code of Change

Professional Conduct
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Pathway Topics

Readings

Change

Summary of Changes

Portfolio
Management
Pathway

Index—Based Equity Strategies

Active Equity Investing:
Strategies

Active Equity Investing:
Portfolio Construction

Liability-Driven and
Index—Based Strategies

Yield Curve Strategies

Fixed-Income Active
Management: Credit Strategies

Trade Strategy and Execution

Case Study in Portfolio
Management: Institutional

No
Change

Private Markets
Pathway

Private Investments and
Structures

General Partner and Investor
Perspectives and the
Investment Process

Private Equity

Private Debt

Private Special Situations

Private Real Estate
Investments

Infrastructure

No
Change
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The Private Wealth
Management Industry

Working With the Wealthy

. Wealth Planning
Private Wealth

Pathway Investment Planning

Preserving the Wealth

Advising the Wealthy

Transferring the Wealth

No
Change
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Access Scholarshipse 8 HO| Al g oet Fadyt. ZF Al gmtet 415
717kl Slon, Yot= AlEE& AEstal s 413 717k 4l sfiof 9y
ot A& E0], 11€ AIES SAIokL Athd 11¢¥ A% 7171of| A1 sfjoF
s, o Aldolvt fasty HE AFole AHEEHA syt

Scholarship 8|A= & ﬂﬂ% el
= Ao 15 A7 8
F 71ES gRlsta E 83t &

z0Q,
o
A
)
ox,
1,
N
N
Ay

N
%
o

Q
Access Scholarship= 4173t 4% 407} &=52 Wj7}1A] 7|th&ofF g
Uth. AlFo] BF %91 59 CFA® Ao 52514 A9 v]8-S A 23
T U= 582 Y5t Ao 2 7HEE o] Scholarship A3 o] a3 Y

ot SA|A= 19 3F ¥ Access Scholarship2 B2 4= 54t

Access Scholarship A7 43]9] 417 717ko] 9loH, ZF A 7131
gh XUt AH A3b= A1 7|7o] SRH & oF 4-65 oy o]
AR 2H FEIA Ut
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* February 2027 - Levels I and 1III
* Opens: 5 May 2026

* Closes: 25 May 2026

* Decision Date: 23 June 2026

* May 2027 - Levels I and II

* Opens: 12 August 2026

* Closes: 1 September 2026

* Decision Date: 30 September 2026

» August 2027 - Levels I, II, and III

* Opens: 3 November 2026

* Closes: 24 November 2026

* Decision Date: 18 December 2026

* November 2027 - Levels I and 11
* Opens: 9 February 2027

* Closes: 2 March 2027

* Decision Date: 31 March 2027

@ Student Scholarship

120

Student Scholarship A Tato] Afat Folm, ke AJ3o] o}
52314 92 A AA sHselA A

A717k vl 9919~7Y 3197HA & CFAY Instituteo] A 5201 &

A5 e YRERE 49 59 R 67 Stol B Ao
SAT 4 9ot 55 9 A vhaddo] AgHm, Wk s 7IKke] 55

o] ofn] nE gt S5o] 58] it

® Gui = E5
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Scholarship ®A] 53+ 3%, early registration 7F4& 0|88 4= Q1

A
Ag SASIA SH AF 55 7o) Dol 9L et A gHY

£

® Professor Scholarship
Professor ScholarshipE 4= ©7] YA full time & 14
A =St o 7 A Ql= 7] Bl A Ao oh 8 712X
22 CFA® A8l @A) 5=} 944 Yoo} Bk, CFA® program
9] enrollment feew= WA= ™, Al SA] H]-§-2 USD 600% E°154
o} A3 717-e mid 9¥1Y¥~79 31Y71A & CFA® Instituteo 4] 420
SAE T2 GR=RY o71E 5 FEgYTh

2]

fr o

o,

A&

CFA ATl v 683} 129 AA) Fofl AAIH o] gEoLf, 2021375 CBT
2 AgE o] SARF AAE AIFY, A D AZES AEsA Ao A5
Al .

Fiz A =9 A Le F 73013, e vad dsyHh

@ A& 7P B-oAE 303 TGL AERY 4%, SRTC
@ A& HJHL %‘Lﬂi 3024 5 A9, SITC (4572)
® A& FT YL 304 5 Fod, SITC (4052)

@ AEEEA AT =52 6, 189 65 (8510)

® AEEEA AT =52 6, ve8Y 65 (8653)

® A& 7T Hlslz 223, HolEYA ZFEAIFATE LAB 2
@ FAEgHA] st AlES Y= 97, 3-8-E20Ed 45 403
A2, A AIRES Ao = uhg 7] of] Yohs Aaet AR Al

1

1=}
ER
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(1) Ak

A= REEA] A H 2t 58yt 11 0|99 A4l = AR 5
A5yt @A d8EH= 7|2 Texas InstrumentAte] BAII Plus
(Professional)@ Hewlett PackardAl9] 12C(Platinum, Platinum 25th
anniversary edition, 30th anniversary edition, and Prestige) & 7]&
EJYtt. o] Foi| A BAII Plus7} 7H4 tiH| AJ5°] Holual 742 HP7|E
o] Aut = vhof] 52 YTt Al 52 02 & BAIl PlusE St

(2) A23(0H)

Ago] 585 A ES2 o HoE A= o] JFUTH AFY 7|1E02 T
717 AUA] gk o @& Al@A ol Asfiok op, of o Ent H4 1
7} 7Fs ) o ¥ AEet YA Al 7190 Yol sttt o e A

Al AdsH o= lEUH.

i
s

@) TWNE=F

CBT o]7|o| 9] & AT g5U . Aty dgol 28
44| ERE B AAY Fo7t B2 AlZHYS AT EHe = Al
ol wEt g 4 3ler, Al F= 5 A A B Hhgsfof .
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(H 3-5.a) Typical Exam Day Schedule
Exam Page Time Allotted on Screen
Candidate Pledge, Interuction, & Exam Software 0mins
Tutorial, Survey
Session 1 135mins
Optional Break 30mins
Session 2 135mins
Total testing time 4.5hours
Total appointment time 5.5hours

%7 FAAZHOptional Break)e AMeAbgtols, F4) glo] uiz the

session?] Al@0] SAIE 4= Jl5UT

AR ook A7 AL A4 308 Ao E4sHe 2L AT 7
oF A1 BTk A A5 B A9 ol AR 4 it Yl A
49 A H8L 28 U Frvt BT
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PSM(Practical Skills Module) w2 0Ol =&

CFA Institute= 2024 FE CFA AEHNA g5 ASES ARl 4
L5E 4 A== PSM(Practical Skills Module)& 95 g 0 & E3H51%

Syt

PSMZ 10~15A1ZFC 2 HIH @, Aty A&, A 9 At A9 2o =
TAg=lo] §lom, CFA Al 84 0f| Bt = A= EUTh Al SAIR = Al
3 A= Hm A5l 2+ ol A PSM g F ShHE BEEA] o] 4=5fjof 9ty
oh PSM 352 QA S 3 Al E8] 712F 5 AAEA ol 4= 9l

AR B} 10 Aol S5O} BT

AR WE A7 0| 55H4] £ A9 AW Zarh R Ho], A S
A] #ok it

1) FinancialModeling

2) Python Programming Fundamentals

1) Equity Analyst Skills
2) Python, Data Science & Al

3) Python Programming Fundamentals
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1) Portfolio Development and Construction

2) Pratical Macro(Portfolio Management pathway)

3) Due Diligence(Private Markets pathway)

4) Managing Private Wealth Clients(Private Wealth pathway)

It

AKX 2=

Level 1-29] A2 SA gz A o], Level 39] 73290 o|yjo] &
A7 gyt 5549 71 ] ] 12 HA FA R 3H & 1~2%
CFA™ Institute E#|o] XA ol 4= &Yt

i

AE 2 74 9t 502 7=30] 93] reporting® A, AAF Aol o
g} gExut HE 34Y -H of /iAo BHEA Yt
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ol AlgolE Feter FHshs WY w57 Al TiH] w53
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FA" A% 8] oju gt

k
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rir
»
9

AEe B A9 webM AR, FA4E, A 5ol 71
SAA BR8]0 B2 ofE=el Al Y. ol=et o]

7ho] LA o] B0l FHI A9 thaTh g YL 7]

" 2 BRI A2 RS S5t S8 80| Jrist

A0 CHE REA U 215 HE2 KT 29

" BT} S B3 LISS WS 4 ks 718 Hof

" S2ET E22 S510] AAO| 2 £O0f It

= S2ETf NetworkE B8 4 QU1 5101 315 319 T3 Al RS R4 It5
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£5] Level 22] AIEFAIE Level 10] H]s) WA o] 27} 70 @) AR
EA20] HAFAE AH) G2 295] o] e 87|l 5
Eoto] Ao thu]stoiof YTt Level 1914 v W-82] AA o] &
49 A glolt AgAel 44 o] gEgiuct,

BE7 e AP i AFE B4Ao] O LELZIPUATL AT
4 S A ASHL S AT W8S el £ el
3 2|42l 9lo] o] ol A7t 59| 7|ek AFES W3] 1estolo}
Fuet.

02 BN RS HY 4+F

AEAH R WA S} SRS Go] 2 CFA™ A Ao
| S ot Bk 4 AlFyth CFA® Aol §4517] SleiAl: of
oA ZERYE S22 Lo BT} 7| EA 0] ARl Zkay =Y

5}

t}. T3t CFA® Al &0 5} 31}73 oA 04/\19} Curriculum BookZ ¢
o
=

Level 1-2 AJ8L 100% 3X ATt 02 A= 1L, Level 3 A|EL 50%7F A

A BAZ0)9t U A= ofl4lo] FEj= EA =y Sj4leE 7HEFs] 8ok g

st (ball point answer) &g F4=(full score)7t 1= 11 HHEO] A

ohas Hlojue et & 4 (partical score)7} QI 7] wjZf Fofoll &

A= AAokA] got= Huth Algolet= 718E A% SollA £4]9] 84
< AgstA gefd 4= Ql& reading skills®] Bigo] wi-¢- a3}
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03 22 OlH Salal =&ths

Level 1-2:3 A& &AM 0 2 9HA5H /58 AE7tE S5517] HlsiA
= CFA® Al g3 0] 2R Y S s olFjsty I AaA S g
5] o}e}gt 4= glojof Yt}

CFA®™ A2 e =221} BA5Ee 2 75h o8 Ald Yyt uat
A Level 1-2:3 A8 G5 & ¥ olsl 34 AAZQI S5Hi=7t &
FEUt. ofL AJgor]o] CFA® &AZAZo] ojx|7ket stwe] MBA
degree®th =4 AL Q= APUT =9 B2 59 F=, 7yt
A71E 5ol A= CFA® Level 18 $2351= 49 SAFFAF T 7R/
AARE AABFIL QlsYT

CFA® AHAZE ®B.95}7] YsA= X438t Master degree in Finance &
+ MBA with concentrain in Finance =] iEx20] tish A A&
Ql A A& ZE511 Qlojof YTt TAF 0|1 A AH o2 FHSHA| =
CFA® AASE 271 "k AL Ay Agoly r7 A YU o &8 o
g} S-S Aolof| o= AHASS A E5T 4= AUtk Q14lo] HA3lo]
CFAO AAA AL Y5 G BZsk= Aol A vk Az

EA0] w29 Level 1-2-3 A3 3111t0] Passdt -2 AR} H|-&0] 25% H =
0|1, CFA® A4 & FE53HE b deE Algto] B 4491 AL etsicta
CFA® Algo] 18] ot Algo] ofets AHe & 4 AsYch
1963 A€ AJ2HE CFA® A|g2 A A Ho| 1 =8|l 84S 5=

9] F A= A Aol st Fyth
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(1) Level 1 =SICH=H

CFA® A1) 3 BEo2A AAALS AT A AriHox uhzr o
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th. Level 101458 AAHO.E Sh&afok Level 23014 85 A0t
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i

@ CFA® Institute Z014 CFA® A2 4419] B3< HHMoIH ZHote]
L o oA H|ZH AQIAE Aes] SRIEA] LATF T 41 59
Y282 37 PR obA 3 gt thet] Aol g5t 95
A Bot AR gE7F B ey

® CFA" 28459 W22 ol7] 9544 CEA® Instituted| ] 244%
2 244 0.2 Updated) U7t g4Hith 53] Level 2:39] 29 oo
Hlste] 2| 0] g o] ByHol 3 B S AT BAS 7R &
A ek weba] o] That olshE HhEOR Level 1 85 A
Level 23 RAL ZH AAHo| L Hekalel FPHS ok B
ok Al FA] g SRS HES] o] 8g 4= Yirka v ok v
o] 7z EA AT WSk BAID Zlo] fuith ATA 02 CRA® 4
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Foll T FR3foF Fyth. Algoleh= 11
SHA olsfistal 7] AsiA= SsisE o] B4A R ‘45} EJFE]'H CFA® A]
39 RE V| EAE O 55T = gtk stk Schweser NotesTt
ojgt: 3~43]= SRtk AN &2 9350l AsfjofF it

AR 0 AzkEe] 43 o] vk 4 o nz e, 43 A
7S Qs Treet SelAlgo] Wadolehs A WA} gLt
Eo AR T4 2L TestS £9) AW L A A WA

Faz B A QA Y-8l dafA+= KOSFl(www.kosfi.com)L o|ofA
Fejo} ZH o] X (www.epasskorea.com)2| A|@F7|E FalstAH o w@
FEE 92 5 syt

rlo

H 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

Derivatives

Alternative Investments

Portfolio Management
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H 4-4.b)y Difficulty of Exam Questions

28% W Less difficult than
expected

As difficult as expected

More difficult than
63% expected

(2) Level 2-3 £=&{LCH=H

® L evel 2 - Understanding / Applying
® [ evel 3 - Analyzing / Evaluating / Creating

o]Z2]9] ZJo] Hol|A] & uf Level 2= CFA® A& oA 7} o] 8]-& THE
3 8k QlEU T QustE A9 9] FA159] Wol =7} Level 19] B]5ko] &
A Z1ojA = dA o] 7] PEJ Y.

Level 29] A3 2 Item Set 2.2 EA|%7] tlizofl =412 Ai&(Scenario)
o Halel HAfele 5ES Qg—troﬂ Tl ook ok ‘%741%1144 17}4

Ht‘r. T

ZA 4TS B Level 29] 3L £ A2 ThH Q] oS 243
the 533l #45Ee %@3}% B2 A7t Bol A=A
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ot SHARE AltbE A 79 QulsteA] = e, 18l tricky?t
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HhA Q55 AAsks B9t AT US. ZAIE FESHA wefstal, o=

A€ B ) ghlskeA Folalor g,

et}
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AR A EEA H HEES Bd AY FHARRI CFA® Instituteo Al A
AlSE LOS(Learning Outcome Statements)S Hlold EAE2 4|7 =
2] kG o= EAAENA LOS HE HollAgk EAloH 7tk 2F40]
7] fEPYT CBT=Z Alglo] Age &, Alyz] e Zo|7t 94 PBT Hth &
ofSUFUTh AT, EAFTE £A ) B EA0) S35t Aol A
sfFlof whet Aw9] 4l SAIAY Q=E HeotA wetste ] of 230l
AR Gt ofof whe} AAEH FA(LOS)Y et FEAZE o] sfistal
£ AT &8 o e 59 MY 959 sk S aretha e
= AFUTH E3 o]t A= Qdsto] Azt o] ofH 3 2=
UoY LU E shEote o AESHH Y
oA e EFAAY Level 2:39] 4% Item Set BA|Z EAF0] Level
13} tt27]0] oo thgt AAJgt thu|7} R YT Level 19] - 3 &4
T Hat 18 302(135% + 902 ANl & &= = A4 EA7F Yt of
A Level 2-3%= Session®d 27} 445A] A7t ATt 11 W& o
& A ZA7F SAlE = YAy
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A& Sl AL A o 2 182 wetote Ad Ut AR 9
£ & A E27] gl Alzte] E=

Level 39] 7% Second Session?l Item Seto| Al &&
AEE A X A5 AT gEo] oy A9 %% Item Set
2 A9 BE FACNA A AP 30% o439 44 vl QYo

Level 39] Essay Type A= &H S geto] ofy o] A= o] x4
o] FEA % (partial score)E W& 4 F4]5]
TP Ao A= 23] Essay Type =A|7 = % %
Ut EBEAE v Fold IS Al =ofls =t &
F= BF0l 71 shEsfoF Iy g9 = Al
FA ol Bt Sub-NoteE AAE Eo}o]: Sh, A&EA
|EEAE E°] Al MY =Rt 92 755t AA & key wordE ©]
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Level 39] 739 Level 1-2014] Hl2 Y-8 A5 &S o AHT 4= U=
EAEC] AlEY F8 FA7F EYdhel HEWYAY Private wealth
manager?d] YFoNA A AESS —’f—_ﬂ ANTHSE O = EJA OOF
P ste] At XXE AA S}, ARAFY FA7F EAEHEE FHE6oF
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CFA® AZAZ0] AASHE olg] 891 % $a8 shis JA2A%e] Ha
2~310] A2 HUT A7) e BolFt AYUT AR S5

A APV AEE 915 2~31 St JASA e S Aok

41 Qo] obgurt,

CFA® Institute FAIH 270 2 Leveld I BH 532
717k F 4> 323A7bol2Ral Yt} SEA|RE B g o]l S-E |yt B8 &
At FEPE2 4 350+A17H400A17F o S53ithe 9ol AHj4
) A= Dol Ut Hdt AR 7S /YR Ajtshd i
o G0+AIZE W (FF 15+A17h) F-5ofl Fofjsljof Tt B4l CFAY 34
50| HHE AFE 35t A v 60417 Sofjst7| 7t
AT -r]-fv’: U2 ofh= AJUtt. wEkA CFA® 3325 AFsh] A &
AR A7 |3 AYE ™5k Aol Wi T gyt

H 4-5.a) CFA® AIE T ZH| A2t

Average 325

LEVEL | LEVEL 1l LEVEL Il
303 328 344

(CFA® Institute - World Wide?|Z)
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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

. 3% Don't know/can't remember

(World Wide Level 1 SAM 7|ZF)

E 4-5b) SARt B SEARE

=1

12019 m2018 © 2017 W 2016 2015

344

315 g5 315

Level 1 Level 2 Level 3

(CFA® Institute X&)
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01 Level 1 Sample Questions

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

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.

162 2027 CFA® Guide Book £t



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) 85%

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%.

2027 CFA® Guide Book £t



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 —0.8
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 dollar

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. 7,761.
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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.

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

08 .22 147
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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%.

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 million
Next year’s net profit margin 15%
Dividend payout ratio 60%
Dividend growth rate expected during Years 2 and 3 25%
Dividend growth rate expected after Year 3 5%
Investors’ required rate of return 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. $52.80.
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When are credit spreads most likely to narrow? During:

A. economic expansions.
B. economic contractions.

C. a period of flight to quality.

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 1.22.
B. 4.87.
C. 9.74.

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 I
Statistic Value
Covariance between market return and security return [Cov(R;, Ri)] 0.01104
Correlation coefficient between market return and security return [i, 6] 0.3
Standard deviation of market return [ 6 ) 0.16

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

C. 1.88.
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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
5 C 10 C 15 A 20 B
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