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TOP 3 MOST DIFFICULT AREAS ON THE EXAM*

LEVEL | LEVEL Ii LEVEL 1l

Ethical and Professional Standards

Quantitative Methods

Economics

Financial Reporting and Analysis _ _

Corporate Finance

Equity Investments

Fixed Income

Alternative Investments

*Please note this is the difficulty as reported by candidates, not the level of difficulty CFA Program is assigning to the topic areas.

(F3EFRR: JUNE 2019 CFA PROGRAM CANDIDATE SURVEY)

— R PESERIR E T EE. BYHAS
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AVERAGE
PER EXAM: -
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HOURS

LEVEL | LEVEL I LEVEL i

($3E3E: JUNE 2019 CFA PROGRAM CANDIDATE SURVEY)

= REKELFHIFINKA344h, BZERI=H LFHDEHNCARBENE, REMXZEFTRANESNE,
AL E NP EZ EHF S NK&RFERIET400h+, BRMESZXK2.2hESR, BF6TH.
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FEm2£9%10-111Case, B BERZET— R sFEMINCRER, GrCaseB6NMNA (HMKD) , B
HCaselllF41 /Al (HIERZ) .

e FFrERRI B8z BT IR AP HRHITE R, EMErZHms, BERERAEIRAAPEI ((N—FEHI5) -
IWAMEEIE (XFFTAIPS) fEAENHIICARMEFRZE, HFEHSEEZERMLRARcase,

TEEo B EM R —1FRCasefe NIRRT/, 1AE L4 R/ \Case N E, RAFZEZ10-111Cases
=R FFEHFBERAAEE, BXNFHFEZEENEKRIKRS. ANFEZE LFEREDEZRBEBRBNER, FFEF9EY
B EERSNEmEAGERIZEI, BINEDEMEITO%LL LR IERE,

BE2018%F, M=BFEZAMLFEMR, 19FABNABE L.
M2020FEF15, hz=BRIMockFFIEILIARIRYZES] ([RFTMockFR REEFER) , ZENI RS NATFXEE HRF
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QUESTION 1 HAS FOUR PARTS (A,B,C, D) FOR A TOTAL OFj20 MINUTES.

Mika Vilimaa is an equity portfolio manager with two new clients: The Pinheiro University
Endowment Fund and the Missipina Foundation. A caseliSmRT - 520mins, BT LUTEEREESME 120

The Pinhewro University Endowment Fund (the Fund) 1s overseen by an investment committee.
Vilimaa is tasked with developing a strategy for the equity portion of the Fund’s portfolio. In her

mitial meeting with the Fund’s mmvestment committee, Vilimaa compiles the following notes:

The Fund pays taxes on interest, dividends, and realized capital gains.
The committee expects an increase In interest rates.

The committee believes that equity markets are highly efficient.
The committee mandates that the portfolio shall have minimal tracking risk.

At the end of the iitial meeting, Vilimaa recommends that the Fund’s portfolio be managed
using a passive mvestment approach.

A. with three reasons based only on Vilimaa’s notes, why the use of the passive
investment approach is appropriate for the Fund’s portfolio.

6 minutes (Answer 1-A on page 5) | AFRFEEZELFTOMINFE

Vilimpa next considers the transition of the Fund’s portfolio holdings, which have a total market
valugfof EUR 150 million. She is constructing the portfolio using individual equities and
conskders the following methods: full replication, stratified sampling, and optimization. The
benghmark for the portfolio is the FTSE Eurotop 100 Index, which is based on market
capftalization and consists of 100 of the largest publicly traded European companies. The
iny®stment committee prefers not to use sophisticated algorithms that are difficult to understand.

rom the three methods that Vilimaa is considering, the most appropriate

mcipod Tor constructing the equit io{ Justify jyour response.

S minutes (Answer 1-B on page 6)

tacommand words, FEWNFIZEEElcommand wordsIEREEIZ iR,
Before hiring Vilimaa, the Missipina Foundation’s portfolio had been managed internally.
Vilimaa reviews a memo from Missipina’s investment committee that summarizes the previous

internal manager’s approach to portfolio construction:

“The manager used a growth at a reasonable price (GARP) investment approach to
identify attractively priced stocks. He emphasized understanding a firm’s governance
structure, management quality, business model/competitive landscape, and
environmental, social, and governance (ESG)-related attributes. The portfolio generally
held less than 60 stocks, significantly less than the number of stocks in the benchmark

and the naortfalin was not well diversified ™

(2018FECFA=4=Z 1A EFEHZHQLER )
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Answer Question on This Page

Justify, with three reasons based only on Vilimaa’s notes, why the use of the passive investment approach 1s
appropriate for the Fund’s portfolio.

The passive investment approach is appropriate for the Fund’s portfolio for the following three reasons:

e The passive approach typically has low turnover and generates lower capital gains relative to active
strategies. Since the Fund is taxed on investment income, the passive approach would likely result in lower
taxes.

e The Fund’s investment committee members believe that equity markets are highly efficient, suggesting that
a manager’s ability to generate alpha may be limited. An efficient market with limited alpha generation
potential supports the use of the passive investment approach.

e The Fund’s investment committee mandates that the portfolio shall have minimum tracking risk. The

passive approach provides low tracking risk relative to an active approach. In particular, indexing has the
goal of minimizing tracking error, subject to realistic portfolio constraints.

(2018FCFA=Z R EFHAQL-ARZSEESR)

© 1EIR e AN iR 1Y

FENCABSZEEZNANBANES DHIEENRS TS LXK, 18AMRYZ T EIFE R K, REZ AR
TEAEZ IR BN EERIE I, RIFER NI MENESHEE, BR/La1EEEREEFEIFD o

UTEMEEM LGEZEN/LSEZN (HE)

1. Answer Only the Question that is Asked (R[EIZE#RIZIRYR]ER, 5 E51EMHR]
tHIxi057)

2. Answers are not graded for language and style (EZMHE#EIZAINS, REZRESAFHIEEIT)
3. Use short phrases and bullet points (BRI A{EREIEZE H KT LT E])

REI R EAFD, REF R LA

|

4. Answers were not responsive to the command word list (discuss, support, etc.). (RZZEXIHNERZEZE™

BigiEcommand word BV EKFE[EEF R, tbiliRit{fRDemonstrate (BAXER) EERZEROEF T A)

AIMENAFREREZE!
1. RIRRAOSHFIERRE, AR ELERZNAIRR ARG H BRI ANER, EFE—THIRREER U
IEIRE WA LA RS, ABRBIMASEHIZE, FTHNAEEREGHEBSHERALERNFE, —HEueialnyi &
AHEMNAIERET7DIER, IUZALE "BEIURERYIM , SEIMFEFRIrIASNER, BEHRENRIT,
AREINR] T FHYIR]N B ATAER T o

:|||J|
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2. BIUMHGAEREXRE, RSN EFENREEZXHET, BRAEKBELRFEET. AlEFE—TIRR, @EF
RARY A LAESKIREL EHIFAI TAREZNH—MMLR, M@ Z2IRE L+ FRRDEI TARZERE N LR FF
MAARE, XPMBRZEBFENICEART EZHNMEEL234.. . MARRIZE—F, RFBFIMERNEMATLLT

|l

3. MIRFEIRR. LRENEFEZREZIMAIRRBEREER, —HFEER FrlgERE ] U EFSD, B2
IR ECARME T o YIMERMAEMAML 7 AR RNRRMEE, RERERE THIRRRXEEN, BAEIRIRH
M £ 1R 7 BEREN F 7] B 2Ro

4, BEREER, LHEMEANM R, REM/IE, RESSREBIEFEELEN. MDz/mHNHEEARAMS, B
BHEEXEMEIEN, EESHIUZaiFhIFER0EE, FBEZ SKReLEELWEAEXTEE

| Z£ER:

1.CFAr=EMPractice

EMBYPractice = #HME R + B Mocke + Zf IR A Y ) @t

LEA B EE R ETAIAS, NERHIRRHENZERENRSEZ .

AMNREEAEXTEMANE R, Mock#IhE I B b BEM

ZIN BT e N ZHZE EHix EFpractice, BYE|ZANZEEL R LIS EMIRGR, —RIBIF{EE5EE Mpractices
MAFEMpracticeB I &, mEFESaMNBERNSEE, FEUGES

2.CFAlh=RhERE
T FRZNEIBRERELLR AN, XEZAHBRBIZMEEEZER—F, ZPNTRXABBEARIBRE. FILLBREZS
HNEBHLZEVNERM, SRFRBIESE ] LI,

"HalF#E KRFIERTERE, BBEAIRSHEEN, B2 REZF AR5,

NISHZE, ZENSEHEAIEER S BRI BRITTFRE R ER#, ERREE /D 5T3]
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3./A%EMock

1. MockBy@iE

2. MockBY&E
w7, Heein il
3. BRI FEE2020FEM2021 FERMIMockBEFIZILATHAR (AlgEeBHTFHhESMEALTRICARTER 17) , X9 —F

FIAE T
4. MockM17x

A

AT MR R, B19F LM ZBIFIMock RE FFHE I BNERTANA

R IKET, R RBEiRem, HBEIMENKNXESE, REFRAREMEN BINTTM AL

=1l i NI S EEF R HY o

-

3:

IaWENRT, BET(E]R] LA ] LA AT

CFAE3$5SFM | gaodun.com/cfa



NEH

N EDUCATION

Part 3 itE 28 (£ #ER

| iR EN

CFA=MERAIRYZ BENS MBI KRERITE, HELERT-

FAREREEN—Ro

CFAMRteEEEARIT R —HaR

N

97

T 400-600-8011 B OXEER1IT1S
M  CFA@gaodun.com 1€ EIHA3NE S itk
-~ B ERIT ESSIRFR A EIERIRSZ 7EIIRE, IEmITE M

1. EMINEE (Texas Instrument) BA Il PLUS (83ETIBA Il PLUS ProfessionalEZlLkR)
2. B (Hewlett Packed) 12C (83EHP 12C PlatinumBEZhR)

sV EARRMNITEES,
(1) ZitBesiZiESE

JRIR

, TIHE

B

iy

(2) EZFT R MUECFAZ 15

| HESRERFIRE

XTI RSEANTFS, BLFLMMREM)

SEHZE>]:

—

RiEl: TROTRBFIMNEERRAS

fi=: FAEEmER, AF/NI15, eIkEE

=

S
B, FEAEY. 5T LEF;
TE2s, WERIEEF

e =5

=
T

375, BEABTUSS

J

T HEMZRE R U ZE 1.

2
N
Ix

FENN R, ZEASEHSEENFIRIREE

1. 3F2mE, BHCFAZHFRZNEEEEEHITTEY, BERMERTRS,;

2. G/ ERR 7 S R
3. BEMMHERRBEE RS

J

RN, FXIREABHFEEMBEIT FEk

RiE2: STMEHRIEEER (CFARXEM) PREHR BT RRIERREAMIREE S

=

1. MK, PEk T 5CFAZ R BEiZEXAIThRER#H1T TR, HECH RN

2. HEREE5

.

H1i7 =1 PE;
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Part 3 itE 28 (£ #ER

RiE3: SEBBECFAITHESIRIE (BHSWCFA ChenEMRH) &
R ERBERIFIE (HEICFA Isabella. CarenAX&AndyEIHR )
e

1. BISIRIEHNER AT RSBEEREXARHE, FANBEFAERSBETE,;

2. ERFEEEEEHBERITESIERRE RERERAE ORI, FHERTIZEERE, BREAERITEREA

Eh'fj: rl:—l.l )_\EEI-D'_‘-‘I:G

| HHESBFEIEN

1. 55 (CFARXZEAM) BIMHEXMHRE D, BEITRSREHITFES;
2. EEetEAHTITESRSS], AILULZERANERNAT R, FIRFISHESERASGIBINE S, RexENFS]
R K F SRR
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Part 4 £RlIEIEE

| IEFIAIRCFAERERIE

Q: CFAZR{FAXENNMEDINERET IR, SR INEMRIEETEIDA?
A: CFAZEHZRERETUEEE, REBERAZEZHIES, ALLEHRETEIINRIBENTE, FfoAXKE=LINBERN TR
HiERE)L, EERFERRE FHEMERIZERICNE U TE R,

Q. IfFFZET, mETSRFLELL/V\T, BEE2EAt—TRIGENIBHITCFAFTS?
A: WTRIRATMS, EMREFIE—THEZXTMAMRENIZIE, MCFAZIRRAN—TRHERETAIRFIS®
RESRIE T > 2R R BT HITRY, AIENZERNARFS, AFINIEFEITESTAFEM. & 12T B3

PXRBEXFRIN, FHEARIEAB 7%ET], FRREMRIEEL =,

Q. BMERRNERIRIZF R FHETE?
A: HEEFSWMCFALmA (EMRIBRIFIRIE) , BBEARMRILE, UEEMREFLAENHE, BeaNEWaHh, A
AL 2 ERIR S5 H N E £ IEVF ST ARG = FR/ER .
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2. 1T ER:

HITm MBS

IRIEEYBE R ACE , BAEMWEITNAIZR,

% (R-ECE)

Wi AAGR SR FITIHENRS (WkSEER, S8 AEF)

PEFIRE

| 1THE£FRLE (Behavioral Finance) 8-10%

WE: 8%-10%
Z1g: £/021%case, —fR2—1 -
ERIEE. Ak k
MEE: Kokok

BHBNA: THhERFEARELRE
T

ERIE o

- FEMBEEL— T MBI LR

=W S R EFE S RENIRZARRIZM, 7
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Part 5 FEIZFEIHE

R1 The Behavioral Biases of Individuals (‘™ME{TARE)

EEE: hkk

MR Kokk

BT ZKP—PMEANEFIMRET FRAAZTFIRRENEHCHIEV RS, XFREFETHERMNATREHINTARE
AREHRITLISHITAREM S, SHTARENERENARRITARENYIT, BAEERA, TWESZFMWEASE HZAD]

BET% o

o

R2 Behavioral Finance and Investment Processes ({TAERMF 51%E13i2)

EFEE:. kX

MR Kokk

BT AEFENATITAERFERERFTHNERNE, FRIBRZIEFEARLHAIRE, BOXKRAE. REBERKRER
KEM SN TR FZRFZEHEIERSEFEMAFERN,

MEFEHIRERE, ZETRIGEADEERNIER, THERIASHERSITTON. WZEZR SRR UL THIAR
AR

| BAhiznkR (Capital Market Expectations)

E: 5%-10%

E15: 1-2Case, 21 CaselV5;
EEE: ohkk

ME: Aok

HMBTaA:

TRIE AN EE M2 T A IEE, MEETLEIAEN TASHIIERESEMEEN(G1T, Xl eABHIHTNER,
AR —HD2TET, FAINEMMHINBARRITERRZ AT INEARESR. RIETEE S,

-1+ F1)

EE
N

f/BERIV:
RIS UEMRNBSTNE, TENITEI N, BEANBLEEZE RTINS ELIEFRAS, EREESHRE, FIMEHEITIR

Ko ZEREBAFT TELTEMEAEIAAZETIEZRAZ T mNELRE R, 7 aEEBRNEEZRE7BIELR R,

D
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Part 5 FRIFEIH &

R3 Capital Market Expectations, Part I: Framework and Macro Considerations (ZFZAsthizfill, F—3f4: EZE
S5BMER)

FEE. Ahkk

MERE: Kok ok

BT AEMNEUAE, RKIINTEDNZRHIZHITIIREXAS,

AEFBSRRAHIZTNEANERS ZMAEARE, S RBATHINHEABIER. RRAHIHMEAIEF eI B EINPiE. =
WE233% 3 4 LA K2 [E PR B B,

1l

R4 Capital Market Expectations, Part Il: Forecasting Asset Class Returns (ZEZAsthifidl, &85 FLNZE~K

K [EliR)

FEE. ok

MR Kok k

BT XERRBRETIONEMA, WERRNAE, 2FMNFUNEAFZEEAENEARNZS XPEFFHE, MNESEEH
Ar-fcE (Asset Allocation) .

BARARBRATWEIUNTRS 78R, FTREEREEREER. NEiRBBRER. Ao~ lim=R. O, EoERm

MEA R 2 Bk I R H S B R

| Z=HEeE (Asset Allocation and Related Decisions in Portfolio Management)

WE: 5%-15%

ZR. 21EHEREERS, —iRE L1+ T1ER
EEE. hk

MR Kok ok
BETAE:

AR BEAIER SRS
NHY T 7o
EERENFIIEFR, ZESEMENVFZE—ANZRNFIIRESHER, b EASEIE (Modern Portfolio

Theory) .

R ZEARTm TN — 7[5, RiThkgAFECE (Strategic Asset Allocation) [VZ=[ERIEAZANE

L -

®
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Part 5 FEIZFEIHE

S FE AN

FERBAFENXIRBASHRENRENSZE, MACBENGESAT, NEIRERR, FETHEERBR
%, EEARMRL,
SR, MEZRAEXRN, EEEZRMNMINE8AGLER/N, MRARBOINES, EFIRBLRAN, YISITEHIR=IEIC

EE, MR RTEERERFAIRESS

R5 Overview of Asset Allocation (F~=EdE#TiA)

EEE: okk

MR Aok

WiT: REMNEUNRARENZTEE, FESFEFHNRZEN. RBIARBITES, TABRHRITEERNSIMAE A
MEXAR

EEMEARS, EHEZENE, FERZERRZAE. 7 FER. ETRFHIRFEEEFHIBMR.

R6 Principles of Asset Allocation GEF=EZE/EN)
EEE: okk

ME: hok

BT AREAERETI2NTRFERENZUNA, BEARAZIFEEENEREN, NREXIIERERMREERERLL,
HEAFREZE. GBBREEUKRBIRSEEFRINEA,

}

it

R7 Asset Allocation with Real-World Constraints (EStH5SR4REZ M TRHB~ERE)

EEE. kkk

WE: &

I ARERZRETIINETEERE, BT "FMBRABHEGRNIERZNZEFIHRLHE X—BEFRFTEEMR
R, WRITRZFS TEEEEBEN ZINMARAE A~ E.
AELUEMRIRRAE, EBEHAS, ZEXNAEHS IR AZRENREIA],

16
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Part 5 FEIF IR E

| FTERMEHEIR (Derivatives and Currency Management)

MNE: 5%-10%

F16: 1-21case, ZIHZLL £ (1) +F (1) FENHI

FEE. ok

ME: hokok

BElBNA. —AHiTEmEN T RN ZAFINTEMEFFRAIRNARA M UNRGE N, #—PHREREEXEEIE

AL FITEmMBINA, EREEN—RNZHB2LTR, FTRBLERLD, EE2EAEMEERZLILERSH.

HEERIV:

NRHTERBENMESS, FIERES, FEMTF—EHNOEES, CEHEFEFSBIERGEEBFZITERMBEXER, B

REM B B H THIZ,

R8 Option Strategies (HAfVZRER)

FEE: okk

MR hokok

BT HIN—BHETERPHBEE m, BSENNA1NRZS, (bEFIRE~. #IXRER. HkKRIWNEF.

RAENFISEMITFZERG, FE2ZETICZEZRIENN LERIEREE X RIS R

R9 Swaps, Forwards, and Futures Strategies (Eift, THAFNIHAS: HKER)

FEE: okk

MR hokok

BT BRREBERZPBIAENFARNEEG, CEXG. RANXFSHREIERFZMMXE, mER. mEAFIHATERI R & E A

a] LR IF HORY X LE X P H 1T E I,

AEERELBEZRSIKMTERENCEBEPNEMYIT S, XEEBEMTREIBNIER. S9OBEEESI
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Part 5 FEIZFEIHE

R10 Currency Management: An Introduction (5SHEIR: &E7T)
FEE. ohk

MR hkk

BT ZETRABFEANGEMEE, HELHRHEINC
SREE. HAREKUREBINCXLEIEE 57 TR,
AEREHIHAE, BAFZHIREZALZFHPRELARTIE, ZEFEMBVNELIZUARERIB,

i3
hae

g, REZMMEBINCXRERE, EEMREEINCXIZER OB

| ElY% (Fixed-Income Portfolio Management)

WE: 15%-20%

ZfE. & V2% case, EIXZLU L (1) +F (2) AE

FEE: ookk

MR hkk

BIENE: = RERENFCFAZR I ZIkEBRWX N = m LW A2, UREAFELZ, 18SEFIRE K.
EEWmE = RBLRANELNE, WERENHBEZ—, MFRNFIRERELE, FEZEE—EHEMHMEBELES,
FEEIN. BEEERK, BERZNEEZ R, BEEZREZEZRAEE, BRALTRERIEERESEZES,H. BERNEZRES
FEERRERBITINEE A RBEXAR TG

ki

-~

LN

R11 Overview of Fixed-Income Portfolio Management (Bl e =LA S EIRETT)
FEE. kK

WIT: BEWRmIESFTETRAHASHFINEEZAE, AEFERY 7EEWRmTAENR@mSH, AR, I, WS
B SEZHITIRT,
BINEEARS, XA/ LT MR TR, BTHEREZBZHNET,
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Part 5 FEIZFEIHE

R12 Liability-Driven and Index-Based Strategies (fi{&RIEnhE! 515k E A REg)
FEE: Ahkk

EE: hhkk
miT. =kBtzOEeRkiE, MYTFEEWmTERXR, FfENREERIAZIENEME R, EXEK, FEZE
G RZIBRR H EA B EMN RIS T,

AEFIRERE, BT=REWBBIWZOET, ZEAIVUEIENE, EE/5H.

R13 Yield Curve Strategies

FEE: ohk

MREE: Kok ok

BT AERET L2 T HRBEE Wik R REBRVERIY, BT 135 EoIHIREAT

7 5% B A (R = T 37 FIHA 59 1 X R RV 2 23 2R B o
SRAMELCELREN, S5ET12—&F, AFBT=ZREWNZOEE, ZERFNUEERE, E=/95H,

i

M

17 EARY YR

B, BRKW, T2

/

R14 Fixed-Income Active Management: Credit Strategies

FEE. ohk
MERE: Kk
mir. BEWEEAANMEIRAMZEXG, tEIaEHAXKE, MmEMA4Aa (Credit portfolio) MEHASEAHAXMAGRS
M TRESFEMTAMRIRRAS, XUWEXMELZ EERENF I IR SHBEYTERN.

AEMEEP, TEFAUEENE, TEENH,

H%

| IE£#%E (Equity Investment)

E: 10%-15%

E#E: 220 £ 1) +F (1) HE, FREEHELRE
EFEE: hk

MR Kk

BIEN4E:

EREHNEWRENFS], WESTIERBBIEAR.

=N T —RM ZRIFZFRANRNE AR, THZERT-

19
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Part 5 FERIFEIHZE

[

=@ RAN—TMFRETZREARSFIMEHLE, ERZFMINEBEHTESEE, SEZAMEHLHAE
HFEFRWN: ZHUEERANE, TENVIEREBRITRBIVER D7 R URKIR R,

R15 Overview of Equity Portfolio Management

EFEE. &

ME:

B AERTINEERTX—EZ45 8 UNRRENB SN —RERNBINERRIE, SENGEEETNENX. NFEER
W ES RS, N RN D EIEURNmEER~NEIE R A,

AERENEZEHNE—NER, BEXRYETERICIZAZE R

.HIJ

R16 Passive Equity Investing
EEE. kk

MWE: K

®iT: AONZEELEI, ZREINEMEWNE BRFISRIEEEXI, HEBAMBRIRIZFEHRBRR, AEHIZL
e SSENAR o 28 BV 75 VA& LA R SNRT T - 4K s 2R RY R SR

R17 Active Equity Investing: Strategies

FEE:. okk

MWE: &

BT WmlEoiRREE 8 T RNEEKIIRRBINGE, BETHIHIENZBRX—KEIR, AELRBEAZGD, ¥4
AT EAMENEWEZRARRZE, WESEREAAXBE#E, FEZBEFIDARF S,

==

w| (]

y T

E?IE

R18 Active Equity Investing: Portfolio Construction

EEE. kX

BWiT: ENEEE—ITEXNERE, ZMKREMERNKRMHRE/LFEARIgeTHES, Hit, FrBRNEESIE
A AENFTARABRENEEIIRREBIE MIBERFZHESHZIM A o
E’ﬂ%;‘f—iﬁqﬁa @%Wgﬂ%jﬂ%%ﬁ’ﬂ—ﬁa Eﬁiﬁ%*i?ﬁ*ﬁ .io

S,
mn

D
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Part 5 FEIZFEIHE

| 3 (Alternative Investments)

NE: 5%-10%
E1\: 1-21case, ZIRZL L (1) +F (1) AFE, LARAZHRD
FEE: ohkk
MREE: Kok
#HBETAE:
KERAT=LZBATHALZ, BESNmE. B, MTEFFmXFHNESIEREE, T TEMRITAEZRIREELUIRME
MESEENAEMARZRIREZNEER X, RATEEEZE, EEZENH.
HEERBIN. RBTERM, TRBRAER, FBZUEEEAE.

R19 Hedge Fund Strategies (31 HhE £ HIR)

FEE. okk

MEREE: Kokk

Wit ZEEFTATENAEETHNOREE, HEFRRIZETBZZEND, ZEEFIIEPFFEEIEXDOARISHA
AAZ 0. REREVAFIE. TEHSPINENABUASZ R SRS,

R20 Asset Allocation to Alternative Investments (S HEA~EE)

FEE: Ak

EWE: &

BT ZEFENATHZERATEFEREPEINER. NAZREZENRRURIEN S ZE, ¥EHAS, ERBIER
a1 o

2L
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Part 5 FEIZFEIHE

| AAMEEIR (Private Wealth Management)

Z15:. 1-29case, EFFEMETNE, FTFEWMS L
FEE. okk

M. kokk

HENSG: MAVEEEEERNMAVEEENIRE, UKATARZEFERZREERA (IPS) BEE, TAIFHSE
¥, B XEEEFIEELSHAIR, FEZEAFT—EN2KME,

HERBN: MAMEEE (XPAIPS) @CFAZ4EZ AP oELEEEEN—TIRE, M
ENHTHER, FEEE—ENESHAIRHEFTEXFE.

PFRL, —HEHSPMETHE—T

Kt

[T

R21 Overview of Private Wealth Management (FAAME BIRHTEE)

FEE. khk

MEREE: Kok ok

BT ZEFENLATREZEAINARZERITNRITPAREZLRERIRE (DAIPS) HIERRE: THREFP-EETA
IPS-#4T N AIPSEREYIH K,

RENBBEEMW, MERS, EXER, THREFPUMMEEDMAIPSETERESR

R22 Taxes and Private Wealth Management in a Global Context (2 MATHEENEIAVEEIRRINA)
FEE. khk
MR hkk
BT — BB RFZENENINURAEIM AR ARG R WS, BAIATEE R TS/ ARER FTRageR D
Shil, R, KREXOHEHGEWE, MASHEIWNE, AERMBRUFIE. 455 U RFHUE R IR SRS
EHITIFEHANR, LZEJUTHRHESEFENTEMAMESEPRINA,

SRR ZEENW, BEEAN. IHERER, PRUBEEERS.

"h_

22,
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R23 Risk Management for Individuals (FAAFEREEIR)

BEE:. khkXk
ME: kK

miT: XRRRFEAEZTMNE, NREEHACERTIMAEELE
HEEAREGBALINBIXG, MMEBEIFAAZFIEREIA
S AR S U TE.

[T

KRENEEZEBE

HIHEE R

| M93835%E (Institutional Investors)

REQITXIEY 2, E1E

T 400-600-80II

EBHIIOXEREELIT1IS

M  CFA@gaodun.com =B A3NE S Tt

EiE: 127case, FRZUE (1) +F Q) HE, BRTEEHERD

BEEE. whk%k
MR Kok

HBNE. MMRIEBEARITINERIE, FAHERE
MR & X TIPSHVIEAE. W
FERIN: TIRRE (XFRYMIPS) —=E2E—1HLRE
ZBENE, WEEF, EWMSNEFIR

i

€ 2 FFE R ITXIBVRHLE

SEVNEIRRIEMERZIRB L ERSRER, FIH

=

RN R FT HETE o

<T o

27, ECFAZZRBRENAS, —%. 4R B IR, UEMX

NEZ TN, BRARIEBEEESPEENBEFPFHRE A
SR ERRYI A B Ao
EBENESENAXEORIRA. RIEFL

E

Lmi
[T
L

B 4z A\
'f—ﬁ.xE‘s?I

R24 Portfolio Management for Institutional Investors (M2 A5 EIRABALSEIR)

EEE. A &%
YE: Ak

miT: REFENLBEREFTESE

L TR L A T
‘ij:i.!%{.é - %i::o

KERNBIZIEFM, HEPF,

~

FNMERE. KFIE

J
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Part 5 FRIFEIH &

| X517, ISIEGEREREZIE®IFE (Trading, Performance Evaluation, and Manager
Selection)

EF: 1-27case, ZIZ £ (1) +F (1) AE, LAREZIRD

HEE: k&
ME: K
BIENE: 5017, VST RBESEBRFEE T FAHEBEEX AT MERMHITUNREREZBEXE®mEES,

HFEERBW. SR EEEMEERRPUERG, EEPHFERE, SETHELRS

R25 Trade Strategy and Execution (RS HRESHIT

FEE. Ak

ME: *

BT WTFRBPHIRZ 24N, XEZREHNFESHITEREBEZHIRINIT, X— 2 REZERITEERER, BTAR
NRZHATHIR, FERNSBEFHEDNRS. BiERXRS. VaaFIFaaduEgyBE S,

R26 Portfolio Performance Evaluation (A& Jk&RiT(E)
FEE: Aok

WE: &

w7r. AEHNUESITFMY FRESEBIMNTFN UL EERTREHRESHERGEXREXEE, EEFEER IS
ARG WEYARE. EEAEFNEFEU R ST 4D B EaIHIR,
AENRZEEMW, MEARS, TEREMMERSLEPRIEELAN, BEFHFFIZEE,

R27 Investment Manager Selection (3&&2IE1%R)
FEE: ko

ME: &

miT: EELEBENRHEHAEELENPBAFR-RE LSRN, REHE, SNTFEESZKIENIERNZANNEEXT T
RWTHIRF, ENIZEEXFIREAZBSKAAGESEHNXT.
AEARMEERIFEFNRNELE LR, AANRIDERERE. RgEK. XS ImURRERFEEEFR

f

w
‘r
0

D
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Part 5 FRIFEIH &

| IR AAESEBIBENEEIREN 24 (Cases in Portfolio Management and Risk Management)

EfF: 1-29case, FRAZLU L (1) +F (1) AE, LRAEZHRD

FEE. Ak

MREE: ok k

HBNA: ZOSTEBEENREERFoMMMAAVEBERG oM, MBIMBAILUEWLR, H
T E2ESNNBER,SHAZRER, L 2x8MBAIR, FE2ESGIEH.
FERIN. KD UT=RARERIKRE, EZRBMH, XERS, BT=LZTXAREKXFIFHE, X—E2F IR T4k
el B R IR B E B,

NN

e B IRES, REN

R28 Case Study in Portfolio Management: Institutional (IZZFASEERG2 . TiEIgEE)
FEE: ok

MR Kk

BT AETNAEENTIARZIEBRENATE—E447, BRSIATARMEEENINRS, NMANFEEVMIREE
ORI IMET R, AEBI—ITAFREEENES, WWkRERIHSEEN—ERREHNA.

R29 Case Study in Risk Management: Private Wealth (RPSEIRZEFI2HT: FAARE)

FEE: ok

MWE: Kk

BT AEFERNMAVEEEFHNEGNSIRIG, BRAZPHRAEMEXIS 4T FINRZMER.
HA. & RERFIRRAAUSGRAEIAR, B4 T RHITXCEIE:
. HERZEB R,

B IRAIXE;

|3z

Jlin

\;Fr

Jt

3

B=%: THHXFE;
EBOY . EFEEHINXKNE IR RIS H BT HITIEEE,

25

CFAE3$5SFM | gaodun.com/cfa



<~
—— ﬁ ] ] X _
§ = iﬁmﬁi = T 400-600-801] LEhilAXEERE171S

w GOLDEN EDUCATION M CFA®@gaodun.com EiﬁAﬂ’EE@ﬁﬁ

Part 5 FRIFEIH &

R30 Case Study in Risk Management: Institutional (XSEIRZEH21r: NI9IREE)

FEE: &k

ME: Kok

BT WEVERAENAE, e T SRAASHKEEXBMSE. IFMEMASXEE, Ltbsh, 1Tie T KEEZERAXK
B AE, =EXIVEREENFTHEREFHIXEEERRE T ER,

1]

| sEEIETERL 1T /&M (Ethical and Professional Standards)

—RHEERENETRES AN Lzt AaX7], BEsEEMiRlkiThgENREAR, E2EERENIILREFEEREENE,
teyh, —2hF IR BkIgHEWSIRE (GIPS) E=R=HITANIHFE,

WE: 10%-15%

EG. £/027case, U TFF2TMEMNENFRES

FEREE. hk

WE: &

FERNA:

1, BRAITAHENRNRNA. B2 RN AR

2, AFEEAME (AMC) #id

3, eFRAIMSGITE (GIPS) Hif

HFEERW:. THUEERANE, TENIFIMEFPRTHEESERCFARTHEN. ZFEEEENSCUKRGIPS,HERZ
A 45 H B S e _E AR AV .

R31 Code of Ethics and Standards of Professional Conduct (Ei{EigEFMERIT/EN)

EEE. &

MWE: K

BIT: REFENACFARITAIMERIAZE SR, CFARRATABENRIAIT A6 KT T A ENHITRIEZT T,
AEEZERIE, Z a1 ABONEEIA],

D
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R32 Guidance for Standards I-VII (EX/&EM3}g5])

FEE: ohkk

MR hkok

BT : ZEREAENTACFATRITHAEN (B8225%4N) , AA5—RZRNEERBE—%, BZ%
BlatheEl, (BB THANZENHTRIES, BELRILERAKY, FEB2ZMEGA, ZE2EEE,

;L
o
B
il
i
o=
i

’ A

R33 Application of the Code and Standards: Level lll ({EEB#SES51THENMNE: =4&)
FEE: ,ok

MR hk

BT AEURRHNEREGFShAGREHF, ATF5EXLZHAREZRE, FILUR
MERAEENX, ZHNAREKRTIERES,

wr e, TEEAFRHIRZE

\
/h

R34 Asset Manager Code of Professional Conduct

FEE:. khk

MWE: K

BT ABEBEECFATIBER X FN—ELKER/VAE, FEESNACFAER THR~EIEENT, BR6F—MKREN
655 BL{ARBYER L 1779 N

AERTEHRERET, BUEPEMERINES, o5 E2EMERITRENEEEREZ—PZEL,

/

1l

R35 Overview of the Global Investment Performance Standards (£BkigZ W SiT AR E)

FEE: hk

ME: hkk

BT R FGIPSELEBIARNNFS, FIRICICHABRE, TERSGKAEEATRBER P HITI SR ENPRIARTE
H—EERRIESR,

AERETZRER, BFREEHER, UEMZRAE, ZINENLLRE, £FI

1

R

/

G

liml

@
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