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CFA®2 Chartered Financial Analyst®2]
T AEA SRR Melely AR
e Aol St FAR o 1 BYS Qg
= AAZo]0] TRANRRAN 2R BT
Yt} CFA® Al 82 47129l B2t AL X
ol olREARE W AT CFA®
Institute®| 4] 1963EFE AlFstal lom,
8ok} A ;] o] ‘Global Standard’, ‘Global Passport’ &
Sx 19 AANBYYLY,

Al

H
=9

=
[}
=]

20243 109Q 712 <k 209+ W] CFA® charterholders7t Hi&=9loH,
major investment bank, asset management firms, hedge funds,
consulting firms, private equity o4 =AH o2 &5t 5HT}

CFA®: 1963 A AJgo] AAH o]% 20244714 2F 3,916,818%0] A]
Hol SAISFE o™, 2024 Ao A= AA|A 38171 Ao A 156,717

mputer Based Testing 0.2 H7AH | u}z} &

2021 5E A9 xdio] C
SANYE A&H o7 F7HE A0 R o AfgUtt

A 713]7} = 3

Fuz 20249 FEE SAQYS Lv.1-89,38994, Lv.2-36,772%
Lv.3 -30,566™g°]3l5 YTt
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I 1-1.a) CFA Charterholders 21

e

CFA Charterholders Have Grown
5.5% Annually Since 2012

190000 1950002

170,000 175,000
154,000 167,000

00,000

105,000 11000000

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

(B 1-1.b) 20232 3A| 22 A A

LEVEL | LEVEL 1l LEVEL il

89,389

Candidates tested

44%

Pass rate

36,772

Candidates tested

48%

Pass rate

30,566

Candidates tested

49%

Pass rate

CFA AH250] et S8 w2 A 3715t g4vith 2012958 20194
71 G A A o 7% FEA Aste] 2019901 A AAH 0 27
w9 o) 7|23t 53, 20154 )% 917 445l 7143 9)
o), A% Aol 48 Vb Qla] oleig 247 A%E AR o
Ut

345 aBE
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2020~20239 A1Fo] 74 Bol SAI A9 57 ek F3, 1), A,
A}, Goln, 1 ojelo] et 3, 55, A71E, %o}aaﬂ%ﬂ%
SYY 0]% H 2~347F 350 A9 oF 23%0] SAI4 47 B7Fsle],
HAANA 4 EpEt

o[olt rol'

T A1t 59 59k CFAS] Tk o4 Holrh 1 A 0 = v o] 4} 27}
slo] @A CFA SA142] 30%E AAoh1 Ad&th B8] B30} =7 2
2 U Ao A of4] Hol7t 50% ol4jel o2 YHch

H 1-1.c) CFA® Exam Top Five Market

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

100,000
80,000 I
60,000 |
40,000 I
20,000 I
0
FY2023 FY2022
(B 1-1.d) X998 CFA &g
America EMEA Asis Pacipic
CFA charterholders 102,100H 39,200H 36,500H
CFA Societies 9274 4774 2174
CFA Program candidates 91,2004 63,0004 200,200
Affiliated Universities 31574 18074 15074

(20214 71E)
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(B 1-1.e) X|gE A

I Global

45] 71 @2 CFA charterholderg ®7-F

$ol=, 7 512 o]o] obxlofeiuc}, ofxlol
9.7, CFA GAIAH] 44%7} oMo} 27k 241

s AMER I EMEA

Hs AR = 2

APAC

A Aoz 2 FE A=

400,000

350,000

300,000

250,000

200,000
150,000
100,000

50,000 :IE I
0

2020 2019
Country FY2023 FY2022 FY2021 FY2020 FY2019
Global 211,100 262,400 214,900 102,200 354,300
AMER 48,300 65,200 46,700 24,100 91,100
EMEA 38,000 51,900 38,200 16,800 63,000
APAC 124,500 145,300 130,000 61,300 200,200
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H 1-1.f) 2L Candidates Q¥ 3%t (Leveld)

7,000

6,000

5,000

4,000

3,000

2,000

1,000 I I I I
~ Hum [ i Ei= Hl=

2020 2021 2022 2023 2024
mmlevel]l s level 2 mmmm Level 3 smge=Total

Year Level 1 Level 2 Level 3 Total
2020 862 478 574 1,914
2021 2,662 1,459 798 4,909
2022 3,695 1,307 828 5,830
2023 2,383 788 488 3,659
2024 2,130 800 431 3,361
Total 11,722 4,832 3,119 19,673

36 2024 CFA® Guide Book (@D 2=sAI8AAL

Korea Securities & Finance Institute



S HENR M=

24 71900 ARFRAL JFEAAS] CFAS] g A= A
ArjHo]7] wgo] offe] Atz o7 Qlolut EAAe} BA ek CFA”
AAZ 2A A9 EARH oL 7B} et shel 1= AlFshA B
o}, H 8o AAY BE FEACNH CFA® A% AgE A4t 9] o
2o CFA® A4% A4 912719 EE 28718 QA A7 Ao 2y
Hog 94AL etk & 4 Jayt

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

719ES 249 A5 Hhgste] g B OIAM CFARASS A H F2
AEUT. Junior AHSS A LJ5H, 90% ©1432] 7144 CFA &
& 87U A2yt Ago] gotd S A= 3718, 25%
9] 71¢jo] 19 9 A¥F FhojA CFA AHAZ-E 27313 lF UL ol
CFA AHA 59| A2 3} A4S e, T4 2] ool o] FAeS
Eole A% 848 AL &S HFYH
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Q- utetE AHEAA] ZA|gtof wE 7} 7] AEQY SHo] W g Ao
) E 5= 7Hed CFA®) i3t 428 E3t Z7Fsta J&UTh @4 o719 2
7t 871 B(EFE 2 B EAAAL AL 5)2 CFAY 45 52 3
FH o7 ARl YL Byl ol CFA® A2 Z HEA A A2EZ 5T

2 AFIHT UT YA ANE 25 S Rolahn dsyc.
T 1-1.h) Candidates ¢i&sH 22

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

46 <

(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

ELE

EN2 =2

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%
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HEMYA(Fund Managen)® AH4lo] &3t 7| oy nASE=RE e
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UAZL 250 glom T AFeAe 2,025 By,

OJAIMAAMEEMAL
F2 234 R A &R} sk 114 9] A8 (Credit Analysis)
< 5ot &8 2 ot= AE7FE YU HESE AJAMARE 9ot
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o3| 243Hs Zo] AeA

H=A

B 27 (Broken® FAAY Ee e FHAAZNAM 1A AHE P
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6) HIX7|Y M2IKVenture Capitalist)
A7 A7k HA79Y JG712 & B4 5t fIA 7|4 S-S
FEste] A7 402 = ofg A7 P FAAI ol SFAI7| AU A 2A]

Foll FEA A=A TRt B2 o2 R E Sk AE7HE Anigyth

©

7) 7|Et
PEF(Private Equity Fund), HF(Hedge Fund) 5 2% A9 Hi: 2 &5
AE) B 8 ARE 59T 5 Qs B8 5ol s
(8 1-2.a) CFA® Member Titles and Occupations
[KOREA] [World Wide]
2% 3% 3‘% 3% “* 3%
7% —‘ 3% 6% —‘ 1%
6% 1% 7%
4%1,%7 f’i 4% ) b —o%
7% 5% — 4%

7% — A%

r\ . HA%
Lsw

o 9 3%
12% 3% 17%

49— 5% JJ Y
1% PP 1%
Accountant / Auditor Financial Advisor Relationship Manager B Other
Briker Investment Banking Analyst B Research Analyst Trader
Chief Level Executive ® Manager of Managers Risk Manager ® Unemployed
Consultant Portfolio Mnanger B Strategist
Corporate Financial Analyst Privete Banker Student

42 2024 CFA® Guide Book (@) 2=SAI8ATL
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Occupation KOREA World Wide
Accountant / Auditor 4% 3%
Broker 3% 1%
Chief Level Executive 6% 7%
Consultant 3% 6%
Corporate Financial Analyst 7% 4%
Financial Advisor 4% 4%
Investment Banking Analyst 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%

3as sl

EePasscra 01. CFA®0|2t 2oiQI7t? 43
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(H 1-2.b) Who Employs CFA® Charterholders?

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

3%

7%

1% J L
14%

Investments Company / Mutual Fund

—16%

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 16%
company

Broker—dealer / Investment Banking / Sell-side research 14%
Institutional investment management services / Corporate plan sponsor 11%
/ Corporate treasury

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

2024 CFA® Guide Book (@) 2=SAI8ATL
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(E 1-2.c) CFA® Member XI&fE HQ 343(KOREA)

SHILSE — 7
NICEA 257 =— 7
APMSIT]  — 7
AbMAMD  — 7
WESE m—— F
FILIEE T
SIEIETIESE eeee— O
NHEAMEH mee—— O
OfHA=d ——— 10
ZO00Z e 10
SHEHIAFILE eee—— 11
SIZAMOT I 12
AHUF|HEC  —— ]
HTHMEE eeee—— 3
ALTI2EET I 4
SHEAMIZE  — 11
Z0SH E——— 11
SIEZEIEE aeeeee—— 14
0 2 AxtH2E ————— 15
AFETE ————— 15
kBRI EE 16
MIETESE —— 0
KBEH I 5
HHEA 35
ATS S »
0 3 10 15 20 25 30 35 40 45
3 | 8928 HORINSS, Q2RSS 22I2d, HRISSE, MY S201S OFIEpe)
oy | SEEEYR SK6t0|'=!é, S&PZ2Y, NH-Amundi ARRE, ”—.”%HEIXWS—% LA
o SIElAS| =
&, Srektoli=E, Y SigelAgl
RUESH, _EHEr_XtEH:_o, SKERYF, SKIE, HHEEM, NHsEH2, 4EKPMG, e=5E

8, SIARREISAL 72123, Sloldd, FTIZIEE, =82S, SR, SHEAIRE

JPEZL SKAHO], SKHIESA, #2ET2(0f, AFEFIAL, aie], LLEFHIIEIEY, 7 |2REs, o
HSH TAF, HRHOIE, SSUEZRIE, eSS, S=FANERE, eRFASA), 7185
g | 28, =TS, IMMARMRE, OIRARRIRE, SIO0IFAISH, %-'?IW—E% GSZEA, Green
Climate Fund, F=0itidE, FEHUMY, OAEATRMRE, DSAMEE, HAISH, EFY
21 EfES, ABLYY

(KOREA CFA™ Society - 20244 7€ 7|%)
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2 1-2.d) Firm with 300 or Charterholders

Company Charterholder Company Charterholder
RBC 2,390 Prudential 553
JPMorgan Chase 2,365 Franklin Templeton 538
UBS 2,154 Invesco 534
Bank of America 1,575 Wellington Management 510
Morgan Stanley 1,503 Sun life Financial a7
HSBC 1,337 Northern Trust 467
TD Bank 1,379 Bank of New York Mellon 461
BlackRock 1,296 National Bank of Canada 458
Citigroup 1,266 Bank of China 450
Goldman Sachs 1,188 Schroders 447
Fidelity Investments 1,139 Sumitomo 431
Fidelity Investments 1,112 Raymond James 418
Pricewaterhouse Coopers 1,040 Standard Chartered 417
Allianz 986 Banco Santander 396
Scotiabank 962 Macquarie 391
Wells Fargo 858 Bloomberg 334
Deloitte 831 Ameriprise Financial 373
KPMG 799 TIAA-CREF 373
Deutsche Bank 696 Mitsubishi UFJ Financial 369
BNP Paribas 664 Capital Group 356
Marsh & McLennan 640 Moody's 348
Barclays 635 ICBC 346
Manulife Financial 595 Nomura 336
Vanguard 535 World Bank 319
State Street 572 Charles Schwab 319
S&P Global 564 Pictet 316
T Rower Price 557 PNC Financial 313

(Charterholder7t A7} 2118t Xt2. 20231 CFA® Institute XI2)

46 2024 CFA® Guide Book (@) 2=SAI8ATL
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= 29 71%0| YAST- T Al BefoR Fefsiic

= 9 95} Al BHAAOIA A 7HIES ROfISLICH (MBA, PhD. 5).

A 30~404 B2t T8 AHA BEY AASH= CFAYE 949 Gold
Standard2 A 34A AHUtH F2E F8 T2, A4F -84 417/ 0f
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QL Ho pE2 AR ZHe] Aot oy e iRl ok, A9, L] 5 o
Hro] o8l g L] mol A Foi A ARl vlas oAt
CFA™S] g Fof $52 Non-CFA" Bt Y5351 %201, 1 o] o

CFA™:= B4} 41¢] Auto] 24 thofst Jat-g

AL B2} ArQjo] whet 37 tha2n] £ Ak BE i B
FH9Ie A9 F Rl g H|Ee oy 8219 FFE w5
JollA AFet FHY HA S HHAS FHE Fo17| wf2ol & EAol= 71
B 2ol HuA 9 &) QAle|Brt 2ebE Yk 2019 W CFAY Instituted]
w2 CFA® 212 22212 & HAAL g 7|2 FoiQl US $178,6009)
719] %= #i<Ql US $316,0000] @yt

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

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

48 2024 CFA® Guide Book l@ f—E gaggg:’l
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(& 1-3.a) Change in Average Salary by CFA Exam Status

157%
%
27%
5
Ly}
o
Lewvel 1 Candidate Passad Level 1 Passad Level 2 Passad Level 3/
Charterholde
(2024 CFA® Institute)
9] 1o B0l CFA® 45 BRatd Wt Fol7t 57% S71gych

42 AEe AYstelgs CFAY gHo] o} ‘—’F~'—Z‘:= B+ Fo7t 57}6%
Ao &Yt HFH oz CFA® Level 38 EFAY CFA® A2 2
TX}—— CFA® Level 1 &A% B} 57% o @ Fo] 2717} Qtte ﬁ%
£ & 9lsyr

2024d CFA® Level 1 ¥AAEL BHFH 07 32%9] Fo] 2712 AHFo
o, CFA® Level 25 B35t SRASL £ FojolA B 39%2] 2715 B
FEUTh.

wrzbA CFA® Level 13} Level 22 §AsH= o] B Fo A} ZHO| A

Bl Wb A A1) et gl Ao Byt
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(& 1-3.b) CFA vs. MBA vs. CPA vs. CFP

S HENR M=

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

TAIWAN 74%
CHINA 80%
KOREA 82%

HONG KONG 84%
SINGAPORE 84%
AUSTRALIA 88%

FRANCE 88%
GERMANY 88%
INDIA 88%
UNITED ARAB EMIRATES 88%
SOUTH AFRICA 93%
CANADA 94%
SWITZERLAND 4%
UsA 95%

UNITED KINGDOM 9%6%
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S HENR M=

(B 1-3.d) Primary Motivations for Registering for the CFA® exam

Career advancement/development
79% opporturnities
4% ° Increased competency with advanced
investment analysis and portfolio
management skills

1O
10% 36%
To gain professional status a

global community of investment
1% management professionals

To challenge myself

Improved chances of obtaining a job

13% Recognition from my employer/

potential employers
Other

19%

CFA® Program®| #1282 A4 7037H(America : 33871, APAC : 187
7N, EMEA : 1787)9] FEshk=(m]=r2] Cornell, ¥=r2] Cambridge,
Oxford, J7FE=dH] 5)°] ahxo] 23kl Jlsyth == 20094 1
AW E AJZro 2 A, A, KAIST S8 dEt e, FAtstao|
A CFA® Program Partnership< #1 &t
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(& 1-3.e) CFA® Program Partners(CHS!)

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)

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| - & 15009 71 CHat

Monash University (Melbourne, Victoria,
Australia)
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S HENR M=

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)

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 Universitit
(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)

Koc University (Istanbul, Turkey)

Lancaster University (Lancaster, UK)
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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)

12| - 513001 74 chet

Latin America

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

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

FGV-EAESP (So Paulo, Brazil)

Pontificia Universidade Catélica 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)
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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)

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)

Université 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 McIntire 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)

Univérsit cc”leli\fornia, Irvine (Irvine, CA, USA)

York University{Teqontey @ntarigobapade) g

University of Florida (Gainesville, FL, USA)
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01 CFA® Algel 4

60

CFA" A8 Level 1232 FAE0] 9lon], 2021958 A A7t
Paper Based Test(PBT)o4 Computer Based Test(CBT)Z 174 %A
A9 Slp7t S s U

7129] PBTY 3% A¥L BF S v At Aol Bt 4dolgo
U}, CBTE Q18] & 2 A9 $4] 71317} Fol o] ufel & w2 A7k o]

ARe B ST 5 dadh

Level 1 Al & 180 @22 3X At 9] A1¢4](1.5 x 180 =270%)
02 SAE1(100% Z2H4]), Level 2 Al 82 Item Set 4] 0.2 Ht 88
F(100% AHA]), Level 3 A|H2 50%+= A4 (Item Set) 0.2 Bt 445
o] EA= 1, YA 50%+= ket EssayB Q] o2 SAFYTH 2 A
3 AZFS Level 1 - & 270&(First Session : 135%, Second Session :
135%), Level 2-3 - & 2645 (First Session : 132+, Second Session :

132&)2.2 /4= of AFHH
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(FE 2-1.a) A 74

S HENR M=

Level 1 Level 2 Level 3
Constructed response
E T
ltem Sets (ssay Type)
Exam Multiple choice (Multiple choice and
U
Structure P u:stions) ltem Sets
g (Multiple Choice
Questions)
Split between two
Split between two sessions
Split between two sessions Each session
Exam sessions Each session 56 constructed
Lenath Each session 44 questions response questions,
en ! . ) )
= 90 questions (132 minutes) some multiple choice
(135 minutes) ltem sets supporting (132 minutes)
4 questions ltem 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 36% 46% 47%
(2023)

Level 1 A8 &+

7h9] sessionC.& Z}Z} 13580 A4 90%go| FEHE = H]

ol w2t SAE Y. Level 22} 39] ltem sets A= 44230 EA=H, &

A BlE-2 i s

—_L
ELE)

REU Level 3 oMol £7419] B¢ 2} sessiond 2

5~670 A EAEY, &3 2 FEE SAH|SS | ohEU T E3 first
session®|| AA|o]7 EA|=E Aol A 2023 EH-E] Zt sessionBZE “Of|Ao] +
Item Sets” 2P 2 EA4 F-Fo] HAH=HASFU
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Ald EA4| =2 ofFf Ho]R] e} o] Level 19] 4% sessionE= X*'SHZ%
AsYth F sessionol A &4 5= =2 iU Level 29139 7
session¥ & 574 5 oA gL, 359 EA4 vl Fof whet EXﬂ%‘%E}.

(B 2-1.b) A& &8 1=

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] 328 2] ul50] o8 Sof 10%~15%2] F7HO.2 Lho] 9]
of, 7 sllo] 24 Aol w2t 10% Ei= 15%2 24 W%l OHE & Uk
o}, mhebd g 359 S4] 1% utet 6] A2 4 9l7lef RE B
o A 27t BagUeh

CFA® AJE-2 A7t Level 1 - 43](2/5/8/119), Level 2 - 33](5/8/119),
Level 3 - 23](2/89)E AA|HY T}

® G ) SASAIZATL
62 2024 CFA® Guide Book (@D 2RSASBATL



S HENR M=

H 2-1.c) 2025 Al 3= 31 SA| 712t

2 5 82 1&g
Level 1 0 0] 0 0
Exam Window 2/17~23 5/14~20 8/20~26 11/12~18
Level 2 0 0 0
Exam Window 5/21~25 8/27 ~31 11/19~23
Level 3 0 0
Exam Window 2/13~16 8/15~19

2E Level?] SA L ASAIE Aolof & = gl Ut A& 501 54 A9

24 67499) 74 S Fojof gt

s wgkl
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02 CFA® SAIXIA

A st ZAAHE YNGR E) o4 22 7H AL etk A
8 - Uo| - AR o] Aakglo] CFA® Aol SA1% 4 At o, that
Aetago] CFA® Aol S-41517] QI Eedohs o 48 71202 23
e o1 AIRRE 847 A5, g o] 264 29 EUR A
23744 0] 19 244 5Y A B SA7H AR5 T 5 33hANE AE S
A7E FHsshetn ww gy shqe 59 A e A4 i 1191
o] Qo AAA o AF Fulk 25hARE & 4 BT B, 2 25
3 3ol FRHUrHA, B} £ 2L ZY AILL 712 0T $A
2472 geraor gt

AFE] tiot At F Level2® SAIE o A=F Al =7 HBHASH.
1222 29 1149 42E AZo] 2olYY ). % 33hdo] Level 1€ o
430l Level2& 8AIT % Qhgch. webd ohs Ajst 3ol CFA"S
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UEUT 1 A HER)EE ek o] shd
ZE2 AP, CFA" Instituteo] A Q1811 SAIAZA-E Fojghrt,
7HA =Wt AARe] tfREe] 8= Agwar gl
A= dsUth o, Ao & A Al (A A8 gt 48 717to]

g A% Eo] AFHA ks
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rir
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B ARE AL YA 31971 A 4G AR g, &
712 CFA™ A8 SAI7E ARHE = 218 92 % 917]0] 31912 7] %51
= okgyt.

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

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

3) Or have three years of qualified, professional work experience : 34 0|AF A
24K}

4) Or a combination of work and college experience that totals at least three
years : Z1Zut CHekS 8iolo] 3H 4= S=At

F191 2% FEofl BRol dist 4 2370 AR SA7 ks
95 ek 3eTAEE A Fof SAT 4= 9o, 28MARE] AT

% gy,

mol‘

Juc

=

il _r;
>

sk

EJSL

E3FEA) A + dist A0 AFo] SAlH: RELS A8
o Ao =2 AFE He Aol otd7]ol ST} AJH]lol ILE CFA Levele]
SAIT 5 e BT fohe EYoH 23 A= CFA” InstitutedA
g Eohs 48G9 oS AU st B2 FretE SAIE
= sYrh FIZ internship®] B¢= AHHAYH Fo€ 1L 4= A
o i e KR e S S L
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03 CFA" Algni=E % SHHIS

CFA® A|FL Level 1238 A=Y 7 Level B8 EA = AU HIZ
2 il 234 G A9 CFA" A @ 3E-L th29] 107] BHE o= Hej g

® HEMHEEA] (Financial Statement Analysis)
» JH222| (Corporate Issuers)

» E7{[3h (Quantitative Methods)

| | 7=IX-|

St (Economics)
FAIRA (Equity)
» ZHHEA (Fixed Income)
n IEZF|Q (Portfolio Management)
= IS AE (Derivatives)
» EXI122] (Ethics)
m CHR|EX AR (Alternative Investments)

Level 1€ 71202 381 E4g gwnw thew 24Ut
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1) XHEHEEAM (Financial Statement Analysis)
71909 AP, k2] B4, BES 3
=, 7 7] el gt A8EA T} 7HR A S e E
A AFA R 42 D5AAUY 38 FARE 2 A FA 32 A9,
A E 7H] TAA, IS 3A|, A=A, AAAFA R, =S HA
ARARE 24 Y 5L kgt

al
1o
i
i
~
[o rlo
N,
ofN
=2
—a
2,
=]
=2

2 BEor A 297 Bagsh

* 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

345 aBE
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Level 1, 2 A &o)A 293t 7t=E 02 A £535] sAx QF = 729
E]— H\:l I:Ik]oﬂ -\1—1_9_‘6]— _947_-"1]%]12._ 71—0] O]—o]-o]: QUE /\]7].01 %%{)—] ./.1\__9_7]'
gyt

A FE2 offie Zol A Hl 7= Y o sy
@© A X2

3A|71=(US GAAP, IFRS)O| whef of | A7} S-S wf A%
of ot QJaFe mlx A sfekshs T

@ HFH|Ee| Y

=4 sAXL ARAE v il—t— G 24 AT R HHS
o

SAR, SAA A2 AT

n_t{o
o|N
N
ol
flo
NS °
B~
2
—Hr
il
J
I

@ 7JEt XAIE 25
87 i AR AT BAE olg) 4A) Y, Ao Bl guow o
& 918 BA

7t BA| §-3o] A SR FUTh CFA® A19-S CPA A th2 A 3]
AA e AA7F = Y-go] obd et AT HlE £4o] = WE AUt shARE
AFHE 242 5] AsiME AAE Lotok 5] mzoll S AA 25
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B A2 Rsjok gt

CFA® A2 LOSKHIE FA)E AFHYE AAEI By ZE 10SO] o
A4 ZrstAL AL go19k A F Y elets st o 7tok Fth. whaha] 1R
B|At AL BN A TA R, 7 AR BA)out x| FslchEE A3
AQH ] WEES FEGHA Y= A7t Y=, Aol o3 HEE &
A7} wlE 2w glo] FReoF ghch thgt, 9y o7 Wadh BEL
o}7] o] o]g|st HEo Wr g Haldt &A1Y AAd P st =
A718k 1 Sof7bd EHUTh

XHE-2t2|(Corporate Issuers)

71Q10] 745 AR} Aol et FAE AR FEYUT Fa A2
= ATFREARHE B &4, 7199 Az W o] ofsfet A2 B89
4, R A7 AHE vle o] WA W 7147 4 A
AT 1o mhE 7147 #4 5= Sy

* 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

s wgkl
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7199 25 A5l Ao B3k A sk HBYU 28 T4
= 7199) 5 2 Shol Al BIAke] 474 Aol B o} AFEARLE
Wt o] ek ey B2 Bote] Gl A oA el Be
ShrgU ch, 3 ARolAL, 7] 9] AR o] ofshel u] 82 37
Hp, TgH17H whE e, Qiglolel, sojelo] WiEAo] ol HA L X
of thato] HhgI.

FAS AR S1E) 2 BE 7\ 24 U U2 B2 5
2 Amelo) SlolAl ofelzbA] ceret FAlof s .
S0 85 o clgts 3Rl Kit 7123 ool S 349 A
Akt 1 Z3ige] mEE geE SN2 E FESH B9 SHHoR
shrgtiich

Exoz g shel 27 SR Felg 4 A&k

‘l

0|

2

EERETEES
ol Ak8] o] Aol u} ojste] Tt o3

@ Xp2oflat
Z2AEE 3l 504 HAE 7|¥. = NPV, IRR, PP, DPP, PI 59
fel] AAH Y 1 ojuja} o] ZRAE SO CF 4 A| 7] Y2 &S 0|5

@ A2H|IE
WACC At B 71 A& H4J3ke 242 B850l diet ol st A4t

@ nEH|e| £

DOL, DFL, DTL 5] A4t 9 o]u] sje}

® STXRE=EEE
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3) SAEKQuantitative Methods)
7199 FAGTE A o2 EA5HAL 25 FAAME (F4 - d - FaAt-
”V@%%"J%)J 7HA B7HE AsiAe 4 SAA 471 "t ofsivt
FHAU. F8 FARE A=Y 8 % g2 ¥, A= HWsdy
‘E%I 4, 42T 7Y, $AA &, AUARA, g AR, s3I
4 5 BAA A 27 B2 Sy

* Rates and Returns

* The Time Value of Money in Finance

* Statistical Measures of Asset Returns

* Probability Trees and Conditional Expectations

* Portfolio Mathematics

* Simulation Methods

* Estimation and Inference

* Hypothesis Testing

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

* Introduction to Big Data Techniques

® Do not memorize formulas
B Try to read between the equations

Quantitative Methods®] th5-5-& S5t Bt &V, 51504 2
B3 BASL SASRY, B3] SA20]A ZEE L EASt] g vl5o]

s aps!
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o I o} WL BAS HRT J&Uth BAL A9 AL A
£80] 575U A8 SARHE F4) A ETHs Al YA Ad e

2792 9 ST T2 BRI ] w7k ol
o) e @ A ofa=l7] whie] wAnkc Azt RS AR ok
FUT H)S B3 U B 84S B9 o] sfslof ke B Lol 4= 9
Sy,

Quantitative Methods+ & #H52] 7|27 HYtt

_,

Portfolio Management4 Risk Management 52| ¥H&E-2 o] T}-Eof A uj
& 8ol g2 HgHyr} weha 2 720 o]sf glo] CFA® A< &
Ast7] H4A g5y

A BAlE 412 AFH ofF oA AR ZALF o quq
O} o2& EAl= FH- ot Alzto] Bol 48F & ofy 2} o] g5t =
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4) XS Economics)
71949] ZHA A 1} 2+E B FAATE FIAI717] A= 71
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g HEo| e AT 24 52 sy

* 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 A8t 92 $20] 952 }ELWE}. xdzﬂ SEERCE
ol Au $7157 A
42 7018 ok o213l R05E HalE 2 el
Ut AASte 35S B B4 dloF Aupt Ysut B
719 SR 82 ol3I5h] o] F7] whe] 4olS 23| were
o] 71 712 AolulA 49| sk HPEALT

9

&2 W AIA, A
o]

Il

2.
%0,
rir
=
01=o
55
e
2
o2
Olr
1:1>
o,
2
uf
Y 2
e %0 1o

0 oo Mo fr wo
i A rhu

l‘ﬂ\i
)
=

i)

o]

o,
»

H o
"11'_‘
Zo
]

2
2,
o

AAA A ANABA, FABAF9T F8)= F4H A
sUt 54 F2ol 3= AdEA7 EXHEW °—}Il A7l 43 A=
stEol dastyth. 53] FAgel 2 S A A o] U852 Level 29F
A% g

gol 9oy AF3] AT Fart Asyrh

& passcra 02. CFA® AIEH= 73



" CRARIES

> Guide Book

Level 2014= =414 At W&ol 2] AxtS A gU . Level 194 <
S HES 7122 SiA tha dol e &2 Wdol SAAYT Level 191 4
At sEEH G Holevt Jlof AAlske A5t HBEE 2E

#9J5h Bio] 9oy A5 oS wrelelof Fuith AAH czE 24

_|Ol|

AR, AANY, AATAZ Y= dow] FAFA 2] 4 ol
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5) FARM(Equity)
CFA® A3 9] AATE 0 2 A Level 2014 71 =& H]ZZ AR5t 7=
AYct. 38 FAZE Top-Down 4l gt 4] B4, 7]&% 24, A
4 FATMAEAYRSY, AR 2P (CAPM), AAH A2
ZZ(APT), ARAIRR] BeAd, Foit 7HA 24, 279 7R, ZE
22 B ¥ BT 24 7Y S syt

* 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

74 2024 CFA® Guide Book l@ f—E gaggg:’l



Level 19[4 v]F0] ] ¢l Level 2004 = 7H E=2

A BEAYT Level 15 35 W58 245 S0k gyt LOSOA
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AtE0 2 A WolAIT, JA AT & Atk AollA Balstetzt drf
£ HE F9E 3% AdFYTh

M %L A o

Level 1 Equity= 37 “Market’¥} “Valuation”2] 2719] & FA| & o] 0]
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Equity+= Corporate Issuers®} Portfolio Management2] W-&&=3 A3
Kol gt o] 27 B3 MY Equity S 251 71 ofsizh A
4914 ALY,

Equity7} 71 7]4&0] ¥z Z=o|th BY Level 1 2HHRO A= ThE Asset
3} Marketo] that 71=2£2Q1 141 (/= /HAFA 52 13 4 570l
29t o] QUFYT o] FELZ i =0l A AHA|5] v $-A HEZ A 4l
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« A9 884 I o]E H|x : EMH vs Behavioral Finance
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A e
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6) MEEM(Fixed Income)
CFA® A119] Sj4 7= 0 2 MLevel 1-2-30] ZH &2 H|FS AX|5HH, 3]
= Level 2-390141 EAJHF0] £OFA T UsUh F8 FA2E HPAZ
gk olsiet A SFE F8 54, AAY 7HX B 98 JA L AE7t
Aol uiztE B4 ESAHU(ABS, MBS) 59 EA7|H I JAZEEFQ
SYAL 5L sk St JEo 2R sk 35S &4

< oJsfistoiof shar, ;%E—«] HQ“‘*J = Ei dOo7]= 8Rlsc] et &
[SJR=X6) =

* 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

Btz 712A 08 o S8R ERE v o A==
|2 Felsto] Bt gho] 11 AFEe 274Ut
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Level 1 A[g& 913f REEA] ofgisfoF & S E 2 =3 254t

« JEo] SHE FFSE X(ES] Straight Bond®t Option Embedded
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HEZEZ|Q(Portfolio Management)

FA- Q- F5A4t 52 ol-8oto] BRI B4 EAS fI't
QF FAstalelE AEHH 02 A sty AT EA7IHE t
HEQYT A EAEL HARI vt 920 TEED Q HHolE, A}
A7V AAX RFG(CAPM), AR AHNA 2 ZF(APT), T4 B4,
AHAEL-8-2] A A (Investment Policy Statement) AH371H 62 J54 02
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H

ol fif
e o

E
2
]—'Ef

o

* 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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IHHAE(Derivatives)
Level 1 Bt} Level 2-39A4] H|F0] EotA= =AY 8 FA| =+ 1t
BAEAGY olef, AE 4 2% 5 HGEY 7HEZ249E T A4
2, A ES o] 8t REEY R 9 7|49 A T o= 7 5=

SAYT BE B0l B8] Leveltt dol = o] ZFo]7F 45, o] Level

o

s xgk!

& passcra 02. CFA® AIEH= 81




" CRARIES

> Guide Book

9] 3t ol tigt o]si7} glow A7 do| =i o Eopdyth ey g
H G5 o]afslH 271491 47| & WR 2 SR Y= W Eo 7 BoHTh
ol Tt oJal7F w2 T 8A] Hs IEAYTh

* 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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9) EXr22|(Ethics)
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* Professional Standards of Practice

* Ethical Practices
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o] A FAMFEl gyt tHEAQ] HAFAYEL R+ FFYHE,
Hedge Fund, 54}, Venture Capital, QAR FEAIHE 50| QlEHTY. o]
23t JAFASEEY AF7HAE R4St AT £A7|8E Wast,
WA EAFE7HA] A sto] 2 A9 ZEE] Q (optimal portfolio)E 5,
ol T = U= 7Y 5= Sy

* 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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@ Hedge Fund
2} Se] 7| RAR1 W, B The AV B R, 77 5

@ Private Equity Funds
2%, AW, B2} A7)0] B2 g, exit A Fo FH TR
@ Real Estate

SEA EAE, AT Soll £ 25

s

)

@ Commodities
A7t gl Tt 71 sho}
® Infrastructure
7184 g stot
H 2-3.a) Candidate Body of Knowledge

Knowledge/Comprehension

Application/Analysis

Synthesis/Evaluation
LEVEL I LEVEL I LEVEL I
|

Ethics & Professional Investment Tools Asset Classes Portfolio Management
Standards Quantitative Methods Equity Investments & Wealth Planning

Economics Fixed Income

Financial Statement Analysis ~ Dervatives

Corporate Issuer Attemate Investments
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(B 2-3b) 1= =X HIS

S HENR M=

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 1-14 10-15
- Corporate Issuers 6-9 5-10
Investments Tool (total) 29-41% 25-45%
- Equity 1-14 10-15
—Fixed Income 1-14 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 IlI)
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 - 2024 CANDIDATE EXAMINATION RESULTS

CFA" Candctes 1BEL | LEVEL I LEVEL
Yeas Tod | %Pas | Tool | Pas | Fal | Pes | Tod | Pes | Fal | %Pas | Tod | Ps | Rl | %Pes
1963 B | W - - - e | - - - | w6 | W
194 17| % | o | w6 | % | % | s | a3 | 19 | % | 1 | 19 | 10 | %%
1965~ 20085Kp
2000 04i6] 4] o] 203 e8] %] s8] mew| 06 as| waw] o] os®[ 4%
2008 w| s wae| uss| w5
2008 7| |  asm| 6| 28| a| a6 eow| oear|  ww| 2w o] nsw|
2008 67| W] 6| 0w amm o
A o027 %]  80%8| ©85 o061 o] 1| ©000] 2506 43| 2258 nser|  naw| 5%
218 o®|  ®me| %®0] w76 osu|  ®
200 o] |  aou5| mos| 04|  ome| omr| 9| o] a2 e wme| nems| %
00 8% o] %] B8] X85 %
200 mgi2]  dow|  4ise| 00| 24| | 84| o3| 2558] 46| 2506]  260| BE| 4%
2B SRR
20h ngess|  eon|  anos| wa| oes|  ao| ame| woew| wme| s | use| om0 s
2018 am| ww|  am| 05| w5
205 W3] w| 53| 21303] 298] 42%|  468M|  200] 23%| 456 2408 14664 1B04|  53s
6B 36| a3 moas| 20m] aom %
20064 0] 46 6677| 2508] 3584 43| 20| 20| 25309]  d6w| 288%] 6606|128 5k
2068 I B
0TA B3] A%|  G928] 2.68| Bi5|  4%| 69|  2699] 00N 7| a6 72 14ke] o
27 R B I )
2084 2] %] 507 3454| M9F0|  43s|  6426] Be2| 34| | %o58|  0920] Ba%| %
28 o] | mom| e ws|
200 06708 don|  8360] 45| OO0M|  dm|  7aim| @] 4B M| B3| 20| 6% 0%
0% e | e soes| w0 @
20208 %68 %| 22| 0o06| 1B406| %] 86| 00| 8| G| 10| 620 5040 5
A0 Feb BOW| 4% 86| 50| 67| M
May 80674] | 05| 6506 0% 25| 06| 18300] o766] 40| 21603] 9088 |
Jy we0| o] mew| ous| 2@ %
Aug o0 o] woos|  een| nes| o] wses| aom| a0 o] ome]  weo[ e[ a2
Nov s am|  amo| o] %] om| mow| s om|  dee| 6] 69 owr| %
A Feb 06 o] B2| 6801 0] %w|  new|  5@| 657 4k
May s s a8 73] o[ o o1 60| 63| %
Aug s | oo o] eon|  am| mes|  6a7] om|  aw| oxm| o[ s %
Nov 0] %s| 1| 89%| ©05| | 18| 53| 6w ks
20 Feb BT 45| B%e| 641 1058 3% 18| 2] 7%6] 4%
May oo w| 22| oow| 0|  aw| mew| s 7ens| 2w
Alg 8| o] 0] sm| usm| am|  oom| aow| som|  aw| w0 75| sw0] 4w
Nov e I I I e I I I I
204 Feb N dow|  B%2]  74B| 95| 4 1869] 673 68%| 4%
May w0 sw| o] oew| neo| | | swms| sg8| o
Alg som] | 9| noeo| wsw|  as|  sem|  aes| are|  am| wowr|  sos| se| %
Nov oo @] mad] nes] wm| ] v sw e
W0 | 99688 d5%| 22017 9B6M| Gn4m| 4] 1090 47o%| Soh|  4ow| 0A%BI|  a%b| 2260] 5%
152024 | 1872246 | 43% | 1085540 439541 645999 40% [488711 | 22168 267063 297,985 152,860 | 145,125
* 10 year average pass rate
Note : A = June Examination (Levels |, II, and IlI)

B = December Examination (Level | only)
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(E 2-4.b) CFA® Level 1 Pass Rates

60%

50%

4%, 5% ok ags,
205 53, 38% 37% o, 38% 35%,
30% 353, 26% 27%
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10%
0%
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|l'p.. ’
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[ Level 1 ranges from 22%~49%, with a 10—year average of 40% ]

Level 1 YA 20144 0|3 T3] 27} 2412 Rolw] 40% ol4S 94
Utk shAek 29 Q1820210 2 02 volg o0, 4]
A 5 w3k AR 60% HEo] vE L

CFA® Instituteo] 2 AEQ] 4 FAEL AL QoA &
19oH, 202199 ¥ FAELS FZH19Z QIS AlY ST} 4]

O] 7 E BRI A QI AA R Q1T GA AL gt
202295 o] % A A 5] HF5-Z& A&, 2024W 0= ZE2U9 o] A &
ARG & 5 A5

F1=2 20249 Level 19 FHEL Ht 44%(20234 - 37%)°lH, A3
KOSFI 2] ¢} Study Group &5l $415] #ojotil B52 Hot 70% F =
7+ At ASsUT
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(B 2-4.c) CFA® Level 2 Pass Rates
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[ Level 2 ranges from 29%~59%, with a 10—year average of 45% ]
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(B 2-4.d) CFA™ Level 3 Pass Rates
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vel 3 ranges from 39%~56%, with a 10—year average of 50% ]

Level 39] - Level 1-29= T2 4 o] 1f¢- QHgHo
E5UH. Level 3 SAIAE2 Level 1-28 S 42 A[4& whde.
2 T S 2 e A 940 TS| EsyHh

Level 39| A& 2021d0] JAMY 7P W2 siler, 88 Ald9] 7
3%E MZ2 HAAE 7| SR 5T ol9F 22 sH2 Level 1-29} TA}
SHAIRE, Level 39] 739 AR =7 vl A th= ol o Hyth. 20214
8 AlAoA e 554 T & 2,769 AldE ARSUH. o] 22 le2
A MEdE ST o 3o, Al &9 et 4 g0l 9=
NHE 7R AT AsYT

71 o]% Level 3 A E2 HAF JEAE Hol1L 9loH, 20241 8E Al
A 48%2] FAES 7155t 47 Ft FHAEG0%) 7ML A5
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Ut of2et FAlE SAIRRECl Al &1l o a3t o= HI5hal S
b 4= 9lom, A17l9] ol it Brh wAle] WSty ake vHE s
ol J&UT FORE AF0) FAE FAF A5 A 4T 5 9
Ut
(E 2-4.e) CFA® AY g5
Level Year World Wide Korea KOSFI
2020 49.0% 3941% 44%
2021 28.8% 20~23% 29%
Level 1 2022 36.7% 30~33% 35%
2023 37.2% 30~33% 35%
2024 44.0% 33~35% 39%
2020 55.0% 42~44% 50%
2021 38.3% 29~31% 36%
Level 2 2022 42.6% 35~37% 39%
2023 46.6% 35~38% 37%
2024 47.5% 36~38% 38%
2020 56.0% 30~32% 47%
2021 42.3% 25~28% 35%
Level 3 2022 48.5% 26~29% 38%
2023 47.5% 25~28% 37%
2024 48.5% 27~2%% 38%
#. CFA™ Institute0IAls 2718 SASS WHBIK| 01 UYALICH 2L SAW o] HHSS
ST A0|H, 2021 0|F BHAE2 2 AlgY Bds UEHY
St FZ B LeveloM AlgE 715k SABES] HISol oA 35
Yt CFA® Instituteo] 2w, 3 WA A1 ARt 9718 G417 7o)
3218 o]/} Ytk Fu] 2 Aplo] 5Tk A WA A SARFES 9
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First Time Candidates vs Deferred Candidates

Exam First Time Candidates Deferred Candidates

Nov 2024 Level 1 49% 29%
Nov 2024 Level 2 49% 26%
Aug 2024 Level 3 55% 35%
Aug 2024 Level 2 55% 35%
Aug 2024 Level 1 50% 29%
May 2024 Level 2 67% 39%
May 2024 Level 1 53% 27%
Feb 2024 Level 3 56% 36%
Feb 2024 Level 1 52% 28%

B Level 1T Q7ISAIY B A4S 1 29%

B level 2 CUVISAIY B HE 1 26~35%

B Level 3 QI7ISAIY B SAE 1 35%
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Corporate Finance Derivatives
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(CFA® Z2joId =of)

* 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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CFA® Instituteol A= vl AJgo] B RT 7] BAS 9F 10-15% FEX I
Alstar Asy A wAfjz} sfA AFE E7FA(cover to cover) Al
3 o) sF=]E= Ao] ofy 2t A= 3~470, WA= 7~87]9] Chapter7}
Aol siggEyTh Aol AeE A|E FA41= 2t HEER (3 2-7.2),
(I 2-7.by, (& 2-7.cr0l AE=o] A5yt

Al E A B E YA ENA Curriculum BooksE JF-& 02 4195}k
t2 35U Curriculum Bookse Al@H ol sidshe 71249
Chapter®t Q14fj5to] M=o WAIFEZ TH= 7= Text Booke]2tal Az}
st "YUt} YAHa Al A== Curriculum BooksE e-book FEHE
A FEH, Print Curriculum Books or PDFE ¥ol= SAYL Hr g =

7t 7l ($250)3H0F Ay .
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.
=
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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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T (E 2-7.a) 2025 CFA® Level | Study Guide Outline

Topic Readings

Change

Summary of Changes

Rates and Returns

Time Value of Morey in
Finance

Stetistical Measures of Asset
Returns

Probebility Trees and
Conditional Bxpectations

Portfolio Matheretics

uantitative
Q Simulation Methods

Methods
Estimation and Inference

Hypothesis Testing

Parametric and
Non—arametric Tests of
Independence

Simple Linear Regression

Introduction to Big Data
Techniques

No
Change

The Firm & Market Structures

Understanding Business Cycles

Fiscal Palicy

Monetary Policy

Economics Introduction to Geopoliics

International Trade

Capital Flows and the FX
Merket

Exchange Rate Calculations

No
Change

102 2024 CFA® Guide Book
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Corporate
Issuers

Organizational Forms,
Corporete Issuer Features, and
Ownership

Investors and Other
Stakeholders

Corporate Governance:
Conflicts, Mechanisms, Risks,
and Benelits

Working Capital and Liguidity

Capital Investments and Capital
Allocation

Capital Structure

Business Models

No
Change

Financial
Statement
Analysis

Infroduction to Financial
Statement Analysis

Analyzing Income Staterments

Analyzing Balance Sheets

Analyzing Staterments of Cash
Flows |

Analyzing Statements of Cash
Flows I

Analysis of Inventories

Analysis of Long—Term Assets

Topics in Long—Term
Liablities and Equity

Analysis of Income Taxes

Financial Reporting Quality

Financial Analysis Technioues

Introduction to Financial
Statement Modeling

No
Change

s wgkl
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Market Organization &
Structure

Security Market Indexes

Market Eficiency

Overview of Equity
Securiies

Company Analysis: Past and
Present

Equity

Industry and Competitive
Analysis

Company Analysis:
Forecasting

Equity Valuation: Concepts
and Basic Tools

No
Change

Fixed—ncome Instrument
Features

Fixed—ncome Cash Fows
and Types

Fixed—Income Issuance
and Trading

Fixed—Income Markets for
Corporate Issuers

Fixed FixedHncome Markets for
Income Covernment Issuers

Fixed—Income Bond
Valuation: Prices and Yields

Yield and Yield Spread
Measures for Fixed—ate
Bonds

Yield and Yield Spread
Measures for
Floating—Rate Instruments

104 2024 CFA® Guide Book
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The Term Structure of
Interest Rates: Spot, Per,
and Forward Curves

Interest Rate Risk and
Retun

VYield—Based Bond Duration
Measures and Properties

VYield—Based Bond
Convexity and Portfolio
Properties

Curve—Based and Empirical
Fixed—Income Risk
Fixed Measures No

Income Credit Risk Change

Credit Analysis for
Government Issuers

Credit Analysis for
Corporate Issuers

FixedHncome
Securitization
Asset—Backed Security

(ABS) Ingtrument and
Merket Features

Mortgage—Backed Security
(MBS) Instrurment and
Market Features

i wgl
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Derivative Instrument and
Derivative Mearket Features

Forward Commitrment and
Contingent Claim Features
and Instruments

Derivative Benelfits, Risks,
and Issuer and Investor
Uses

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

Pricing and Valuation of

Forward Contracts and For N
Derivatives | An Underying with Varying o
Meturities Change

Pricing and Valuation of
Futures Contracts

Pricing and Valuation of
Interest Rete and Other
Swaps

Pricing and Valuation of
Options

Option Replication Using
Put-Call Parity

Valuing a Derivative Using a
One—Period Bnomial
Model

106 2024 CFA® Guide Book (@O SIESAIgATL

Korea Securities & Finance Institute



S HENR M=

Alternative Investment
Features, Methods, and
Structures

Alternative Investment
Performance and Retuns

Alternative | | esiments in Private Capital: No

Investments | Equity and Debt Change

Real Estate and Infrastructure

Natural Resources

Hedge Funds

Infroduction to Digital Assets

Portfolio Risk & Return: Part |

Portfolio Risk & Return: Part
I

Portiolio Management: An

. Overview
Portfolio No
Basics of Portfolio Planning &

Construction

Management Change

The Behavioral Biases of
Individuals

Introduction to Risk
Management

Ethics and Trust in the
Investment Profession

Code of Ethics and Standards
Ethical and | ©f Professioral Conduct

No

Professional | Guidance for Standards -Vl
Change

Standards | |ryrodction 1o the Glocel
Investment Performance
Standards (GIPS)

Ethics Application

345 aBE
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(B 2-7.b) 2024 CFA® Level Il Study Guide Outline

Topic

Readings

Change

Summary of Changes

Basics of Multiple
Regression and Underlying
Assumptions

Evaluating Regression Model
Fit and Interpreting Model
Results

Quantitative
Methods

Model Misspecification

Extensions of Multiple
Regression

Time—Series Analysis

Mechine Learning

Big Data Projects

No
Change

Economics

Currency Exchange Rates:
Understanding Equilibrium
Value

Economic Growth

Removed

1 LOS removed

Intercorporate Investments

Employee Compensation:
Post Employment and
Share—based

Multinational Operations

Financial
Statement
Analysis

Analysis of Financial
Institutions

Evaluating Quality of
Financial Reports

Integration of Financial
Statement Analysis
Techniques

Removed

1 LOS removed

108 2024 CFA® Guide Book
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Analysis of Dividends and
Share Repurchases

Environmental, Social, and
Covernance (ESG)
Corporate Considerations in

Issuers Investment Analysis

No
Change

Cost of Capital: Advanced
Topics

Corporate Restructuring

Equity Valuation:
Applications and Processes

Discounted Dividend
Valuetion

Free Cash Flow Valuation No

Equity
Merket—-Based Valuation: Change

Price and Enterprise Value
Multiples

Residual Income Valuation

Private Company Valuation

The Term Structure &
Interest Rate Dynamics

The Arbitrage Free

Valuation Framework

Fixed i - No
Income Valuation & Analysis of Ch
Bonds with Erbedded ange

Oplions
Credit Analysis Models

Credit Default Swaps

Pricing & Valuation of
Forward Commitments No

Derivatives
Valuation of Contingent Change

Claims

345 aBE
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Alternative
Investments

Introduction to
Commodities &
Commodity Derivatives

No
Change

Overview of Types of Real
Estate Investment

Major
Revision

4 LOS updated

Investments in Real Estate
Through Publicly Traded
Securities

Hedge Fund Strategies

No
Change

Portfolio
Management

Economics and Investment
Merkels

Analysis of Active
Portfdlio 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 Slandards
=V

Application of the Code and
Standards: Level |l

Minor
Revision

1 new standard added,
revisions to 2,

110 2024 CFA® Guide Book
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H 2-7.c) 2025 CFA® Level Il Study Guide Outline

Core Topic Readings Change Summary of Changes

Capital Market Expectations,
Part 1: Framework and Macro
Congiderations No
Capital Market Expectations, Change

Asset Part 2: Forecasting Asset

Allocation Class Returns
Overview of Asset Allocation
Principles of Asset Allocation Moved from Portfolio
Moved Ma t

Asset Allocation with aoemen
Real-World Constraints
Overview of Equity Portidlio Major 1 LOS added, 1 updeated.
Management Revision | From Eqty
Overview of Fixed—-Income Major Mejor revision: 3 LOS
Portidio Management Revision | added. Moved from A
Asset Allocation to No
Alternetive Investments Change

Portidio ,\A/Ina Overwevi of Private Wealth Added

nagemen
Construction
Portfolio Management for No
Institutional Investors Change
Trading Costs and Hectronic
Markets
Added

Case Study in Portiolio
Meanagement: Ingtitutional
(SWF)

345 aBE
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Portiolio Performance Moved Moved from Portfolio
Ve
Evaluation Management
Investment Manager Minor
Performance ) o 1 L.OS added. Moved from PMigt
Selection revision
Measurement
Overview of the Global )
Minor 1 1LOS added. Moved from
Investment Performance o )
revision | Ethics
Standards
Option Strategies
No
Derivatives and | Swaps, Forwards, and Change
Risk Futures Strategies
bregema Currency )
Minor 2 LOS removed. Moved from
Management: An .
) revision | Econ
Infroduction
Code of Ethics and
Standards of
Professional Conduct
) ) 1 new standard added,
Guidance for Minor .
o revisions
Standards VIl revision
_ to2
Bthics Appication of the
Code and Standards:
Level ll
Asset Manager Code No
of Professional
Change
Conduct 9
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Pathway Topics

Readings

Change

Summary of Changes

Portfolio

Management

Index—Based Equity Strategies

No
Change

Active Equity Investing: Strategies

Active Equity Investing: Portfolio
Construction

Moved

Moved from Equity

Liability—Driven and Index—Based
Strategies

Minor
update

2 LOS removed, Moved from A

Yield Curve Strategies

Fixed—Income Active Management:

Credit Strategies

Moved

Moved from Fixed Income

Trade Strategy and Execution

Case Study in Portfolio
Management: Institutional

Moved

Moved from Portfolio
Management (Core)

Private Merkets

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

Added

Private Wealth

The Private Wealth Management
Industry

Working With the Wealthy

Wealth Planning

Investrment Planning

Preserving the Wealth

Aadvising the Wealthy

Transferring the Wealth

Added

345 aBE
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CFA™ A8 SAI3P7] SIhAl L Hhahe SUstaAG o5 2349 4
% 95} o] Zohe Aol AFH @ Huith AICPA ABAA 278k
AATY SRR A ol el Aol Yt ATL éIT CFA”
KBl SAISH] 918141 Thee] HAHE: dolof gt

AZERSL 2atelo = CFAY Institute Site(www.cfainstitute.org)olA 5
H HUth CBTE gk wet Al & b Ald I R
Al EEE A sfoF gtk AlE A4 H YAz A& 0 & ulE 710 A
AQs T HE A|Y W= A ok= A AU AAIRE A2 KOSFI &5
o] R|(www.kosfi.com)t} oA F o} ZH| o] x| (www.epasskorea.com)S

Hz3hA7] g,

3

O AlE 7I7b& Aokl Yok AlEgE AR A viE] 2RI
@ CFA® Institute®A] Y85 (HLL 728 12, 71 632 F4H1
8_77__

e & Al A7 B AR B A e

d

T

i

Ol

D) S ESAZ 8]
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FHQl & Membership

CFA® X180 Level 3714 5% Pass & Charterholder”} 57| 9ajA=
F3R19] reference®t BH A Doyt ofeje} g2 o] A
£ Zdsto] A &sfjoF et

@ CFA® Member 191 + Supervisor(ZAAAD 121

@ CFA® Member 291(&%0] AW, 424:9] AAjolA 2] o= 39)

® B M5 B4 3¢

FAM B HARE Level 3 AT ER Fof 2H/g5to] AlEstd Y. &
BRSNS Ak A 4 A€ =gyt

O.
O;
M

SAHEL 524 E(Program enrollment fee)d} SA|ZE(Exam
registration fee)® FEHUTH 52182 CFA® A0 3 SE51=
Aol sfgshe Aoz A 3 i JishE CFAY Algol 44T hi7hA] thA|
d a7} glsUh SAIRE Level 1-2-3 A|@0 -SAIT wimtct G-t
of 5tH, SAlE= YA A& 7|3t et Aol 7} Ut 94 Hed 5
o] W5yt

AEAA 9 QIS AT T APAGE 5D A FRboIH WAT BS
§2509] 27} vl 8-S WE A Esof GUTh. ARG thE L= A7) A|(e]: 2
2 —5%) $499 A2 F 19 0|9 Ao A7 % ALYt
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T 3-3.a) 2025 CFAY Level 1 SAHIR

_ * Program Exam
Al = Rt Total Fee o
enrollment fee registration fee
1 O USD 1,340 USD 990
(~24/7/9) '
28
25O USD 1,640 UsD 1,290
~24/11/7) ' ’
12 O USD 1,340 USD 990
, (~24/10/16) ’
=]
25 USD 1,640 USD 1,290
(~25/2/6) ' ’
USD 350
1Ak Ok USD 1,340 USD 990
(~25/1/29) '
8g
25 o USD 1,640 UsD 1,290
(~25/5/6) ' ’
1% O USD 1,340 USD 990
(~25/4/9 '
11
25 O USD 1,640 USD 1,290
(~25/8/5) ' ’

* Program enrollment fee (new candidate only)

** Level2= bE, 8, 11N A™ T, Level3= 28, 802t AlY XA

202697 ZAH]Eo] HAE AP JUT Level 1 ZAAE0] % A &3]
oF 4 program enrollment feetx 26 0= A E A5 T} o 10 A
SoHA SAIHEo] HEU T
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T 3-3.b) 2026 CFAY 2AHI2

2025 CFA 2026
Program pricing CFA Program pricing

New Level | enroliment fee USD 350 usbo
Level | early-bird USD 990 USD 1,140
Level | standard usD 1,290 usD 1,490
Level Il early-bird USD 990 USD 1,140
Level Il standard USD 1,290 USD 1,490
Level Il early—-bird USD 1,090 USD 1,240
Level lll standard UsD 1,390 USD 1,590

(1)

Refund
YA el GAHEZ AA & 14 o o] AN TETS
I

= =2
oj%o= IHEHA FFUH BT 55 Bl
Defer
AlY A7|= Emergency Deferral?t 44 972 Us & 54

T Q71 A A 71 FRY v 2R E oF 25 7 AIA 7hsste, USD
499 A& & 14 oW 9] & A= A7|E 5 AUsYH-

A 715 3 39714 74 17

A7t 7Fs e,

Emergency Deferral AHEZ 18 EH, th3} -2 7390 sigE Yt

b
¥
FU
olo —{O

AR AgO] FAEH RS S Rl W

A o AEL 2 F 602 olfel T=H9 P AT BR)
[ a2 7R, 2R, A A, R} Ei Ahd)o] Fehet A

g, AA 7S] Al A

18 7RE % oAl # EBRe spl H9e A4S

o%/\

>~
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(3) Scholarship
CFA"™ Instituteo] A= AR L 7HA 953 SAREL 7] A8, A
A Aol R3¢ FHAENA AP S5HY dREE HANF=

Scholarship AlEE 95t IH5Y

A

@ Access Scholarship
Access Scholarship2 CFA® T2 13 9] A v]&-S 7gs}7] o8-S
NS At A= dUer. w=td 84 Ba7F S85H 12gy
t}. A1 A7t F4==d CFA® Instituteo] Al AE 2 HE 2L AX A
gyt
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< 4Fot g V& T+
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Access Scholarship A7F 42]9] A% 7]71o] Qlom, ZF A9 7]7ko]
oF

] AP A4 ATHE 414 7]7k0] FRE 7o

4-65= o]ujo] o]

ALz A SEEA Yy

* May 2025 - Levels I and II

* Opens: 8 August 2024

* Closes: 26 August 2024

* Decision Date: 23 September 2024 (closed)

* August 2025 - Levels I, I, and III

* Opens: 6 November 2024

* Closes: 25 November 2024

* Decision Date: 3 January 2025 (closed)

* November 2025 - Levels I and II
* Opens: 12 February 2025

* Closes: 3 March 2025

* Decision Date: TBD

* February 2026 - Levels I and III
* Opens: 29 April 2025

* Closes: 19 May 2025

* Decision Date: TBD

(2 Student Scholarship
Student Scholarship< AF-E tisho] {5}t FolH, tf AlF ] ofZ
S5 g2 A AlA =ClA AsdHUT.

7|

o
9717+
=2 ulo
=2 T
2~
T A

oo rz

=
Al

s xgk!

EPasscra

il 9Y 19~79 31471 2 CFA® Instituted]A] 420] &
A2 RE 71 59 FadUh 671 otof Ydl= AlF

9oLt 55 Ul U vlgio] 8w, wiok g 717ko] 55
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o] olu] nhztE|giete S2o] 585X kgLt

ScholarshipS WA &3t F9-, early registration 718 o8& 4= Q1
A -SA 5t} k= A Q] 55 7|7to] & IS wivk H-8H U

® Professor Scholarship
Professor Scholarship< 420 ©7] |54 += full time the} w<=, H
A E= St o R A4 Gl 7| Bl A Hagke] o 5 VEA=F
92 CFA® A8l &4 5550 A gotok FUth. CFA® program
9] enrollment feet= WAEH, A|Y SA] H]-8-2 USD 6002 &°5Y
o} A% 7)17+2 i d 9Y 19~79Y 3197k 2 CFA® Institute©] 4] 550
BTAE W2 GHERE 7Y 5 Ay
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A2 A4 Be) APRAE F 820lL, XL thedt 24t

@O A=A S SR 167 w4 ElE A, SRTC
@ A=A S3 SR 167 £49 HIZlERY B, SRTC
® A=Al S SE9E 304 5 Fadd, SITC
@ NEA FT EAR 324, 65 Z=HEY A0 AFAE AlE
AN

® AEA] 7T HEER 223, HolEd TFHAIAAIE LAB 1
©®© AA] AT Heldz 223, HolEds ZAdAE LAB 2
@ AA AT Hisldz 223, HolEds A LAB 3
® FAR] FART SR 70 A8XeEd 45 4032 (FA2AIFAE)

A @AA, DA 9 A|I7HS A2 0 2 upgtE] 7] of Yot At A7 AH
2 T i AAANA “Schedule Your
otd A& Hch
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A7
AL = HEEA] A4 E 2t 5- &Yt 11 0|99 A4 ]= AR o= 6l
Ut A sl8EHE 7152 Texas InstrumentAte] BAII Plus
(Professional)@} Hewlett PackardAF9] 12C(Platinum, Platinum 25th
anniversary edition, 30th anniversary edition, and Prestige) & 7|55
Ay}, o] S04 BAII Plus’t 7+ tjH] Ad-5°] Holual 71482 HP7]|59
ZuE A vhof] F7] 25Ut Al 22 0 2= BAIl PlusE 343t

(o)
A@ol S 85 AEFL o0z A gslo] Y&tk ABY |E0R T
717k A L o1 BE A8l Aok Bhei, ooz B L S
7h7Ps Rt o8 ARt AAHS Al 7193 o] St o A

Al YA & gt

RSy

CBT o]7]o] ¥x9] 7=+ A &= U Aoy d5e] 28
S ETEIO|ERE B QBN SOV EER AlSEHYT AT EHE
T AR et v 5 leH, Ald T& 5 EA A B Hhgsfor gt
Yt
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H 3-5.a) Typical Exam Day Schedule

Exam Page Time Allotted on Screen
Candidate Pledge, Intrpduction, & Exam Software 0mins
Tutorial, Survey
Session 1 135mins
Optional Break 30mins
Session 2 135mins
Total testing time 4.5hours
Total appointment time 5.5hours
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S S 2 49 Yol Avd 4
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ZHOptional Break)e AEjAlgtoln], & 4] glo| HlZ T}S

AEHT

22 BFU 5 of
gk Yol A%
FE7t B7Hs Y

03, CFA® AI3] SAIMRIQt 824Kt 2tE 125

2 RBly @®V4D €0 1dvd

BER YR BRIy



" CRARIES

> Guide Book

PSM(Practical Skills Module) € 0|%& T

CFA Institute= 202495H CFA AzjEHolA sh5e AEE A5 4
L& 4 JEE PSM(Practical Skills Module)S 9] F #4502 X361
4y

PSME 10~ 15417k Hlt] 9, Atk AR, A% @ A A79 2gos
FA =0} glom, CFA A1E Aol e E A o e

B 2342 7] 9150 2 014 PSM 144 F ShE WhEA] o] 8ok ]
o PSM 22 AAES 5, AF 29 717 F AAEA 0]58 4 glow,
AR LT} L} Ao] azslolof gt

5

i)d
i
o
>,
oo

AR I A7) 055t T A9 AW A3t Rzt slo], Al A4S
A] ok gk,

1) FinancialModeling

2) Python Programming Fundamentals

1) Analyst Skills or Python

2) Python, Data Science & Al

3) Python Programming Fundamentals
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Level 1:29] B9 SA1QZ2e 60 o], Level 39 3 902 olol 3
A7hEG U 558 A9 o2 WA FAolR ER F, 129 §
CFA™ Institute B0 Aol A 21 4= A&t

AR 178 St 522 sl 93) Reporting® 4, A Ao o}
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ol AFolE HotoR Fulsh W B871%e AFHhH] LEI
wao] FRoH W F 7bA7E 4y TejE CFA" AF Eult o d
HPAS EShe Zo] £ AR 2EA R W87 e] W] Lol
FR5He Zlo] BN AL A1, FAHOR HgAe e Ho] Q)i s,
CFA" 423 I A9 ARke B3t Woleka & 4 gyt

CFAY A|¥ol| 3HAs}7] Aeixe Sda8 B LHNATHFE MBA &

Tl A= CFA® 24219 Bt A8o

—

MBA B 02 B ASIIC b AR, $A2, 240 5

S 570l W2 ofE=ol Al Y. o2t

= DoVt S Shstt LIES HdtlE + U 712l B3
=SS EES 8010 K| -2y ok mfet

webA] AYALS AT g SFAoI et BY F o Fe FH)
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Y PE0] o] =22 CFAY AJF o] A6t
Szolgta wat 4= Q& Uth CFA® Ao §2517] YA
Sfeddt 71222 ARt 2kaH o
Ao A 3 A2} Curriculum Book&
NS ALY gol Ago] siFE Yt

4> i 4
jﬂ

Level 1-2 Al8L2 100% 3A AT 02 2A45 11, Level 3 AIE-2 50%7} 24

A EAEo|9F Y R]= ofAlo] FE = SA = ARt 7HeFs] g9k e

stA(ball point answer) A3t A4(full score)7t G = 7 HHEQLf A

kA Hlojuy e gte B X4x(partical score)7} QI =7] wiZofl Fojof &

A= A7 5HA] gote HUth Aldolghe 11 A% SollA EA19] dA
< Aol motst 4= Q1 reading skills9] B0l uf-¢- F 2 gt
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degreeEtt =7 R Ql= AJUT. vl=9] B2 S0t F=, 7iuit,
A71E So A= CFA® Level 12 @45t 49 ZAFEYE 34 2714

AIARE AL syt

CFA® AAAZ2 H9517] 9ajA= 243 Master degree in Finance &
= MBA with concentrain in Finance F =2 AEX}20] it A A 4
Ql A|A1E k311 Qlojof Pyt @A Ho| L AAH R FHHA| gFil=
CFA® A% A7) oJPrhs AL oy Al Fou X Yy e, -2 4
2t 2R Atolof] o= AAFE HA 5T 5= Atk 4ol Ao
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(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 [ I
Derivatives I
Alternative Investments
Portfolio Management I e

(CFA® Institute Xt2)

(& 4-4.b) Difficulty of Exam Questions

B Less difficult than
expected

As difficult as expected

= More difficult than
63% expected

(CFA® Institute X&)
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(2) Level 2-3 £3H

® | evel 2 — Understanding / Applying
® [ evel 3 — Analyzing / Evaluating / Creating

o] 229l Zlo] Wo A & 1 Level 2% CFA™ AJgo]l A 714 of 2L Fholet
2T AU Auketd Ald Q] FAIE 2] Holke7t Level 19] Hste] &
A oA dA 0] Edut.

Level 29 EARE2 Item SetC& ZEA|H7| wfE

(Scenario)& oA E4ot= 58S A5 T FFoF of= ALY

Yt 2710 EA14FE B Level 29] B9 849 &

Fote AR E SEAR BAsES S
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01 Level 1 Sample Questions

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

A. Overconfidence
B. Short-term focus

C. Situational influence

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

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

A. both a legal and an ethical standard.
B. an ethical standard.

C. a legal standard.

164 2024 CFA® Guide Book (@D A=SAI AL

Korea Securities & Finance Institute



Fmst

pal

42712 7h=2

I
I
Ao

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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m 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%.
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The market demand for item X is a function of its price, household income
and the price of item Y.

Own-—price elasticity of demand for X —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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m At the start of the current year, Company A, which reports using US GAAP,

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

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

C. $2 million using the cost recovery method.

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

A. Defensive interval ratio
B. Cash ratio

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

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

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

A. The tax base is $500,000.
B. The deferred tax asset is $10,000.

C. The temporary difference is $25,000.

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

A. Tax effects
B. Financing costs

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

A 9.9%.
B. 12.0%.

C. 13.0%.

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

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

C. mental accounting.
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The advantages to an investor owning convertible preference shares of a
company most likely include:

A. less price volatility than the underlying common shares.

B. preference dividends that are fixed contractual obligations of the

company.

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

profits exceed a pre-specified level.

The following information is available about a company:

Next year's sales revenue $180 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. $52.86.
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m When are credit spreads most likely to narrow? During:

A. economic expansions.
B. economic contractions.

C. a period of flight to quality.

m A fixed income security’s current price is 101.45. You estimate that the price

will rise to 103.28 if interest rates decrease 0.25% and fall to 100.81 if
interest rates increase 0.25%. The security’s effective duration is closest to:

A 1.22.
B. 4.87.

C. 9.74.

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

A. smaller than the risk-free rate.
B. equal to the risk-free rate.

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

likely that the:

A. roll yield is negative.
B. convenience yield exceeds storage costs.

C. cost of carry exceeds the convenience yield.

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

security 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, i, is closest to:

A 0.23.

B. 0.43.

C. 1.88.
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Answers
1 A 6 A 11 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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