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Mexs HESM

iE71E. Ethics and Professional Standards
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(Standards)
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& il
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SR R R
I &MV 1% (Professionalism)
I(A) %195 SFi%(knowledge of law)
WAL A BT Al 55 2 ] SR R
B More strict : 25 4 H ZIEEE M S CFA EEENIA MR, &
ST R AR
B OURIRMSE(suspect) A NiEVEL, R4Z0 consult for advice.
B U SRAREIE (know) A AR, AR 2 &) HLAIE 24 A 5
IR (report) s WSICIR G A B, WARLALS AT H
LI LR . B & (dissociate) , [RINF, Bt — b iy LUE
B RWATE), et 1R AT ARG ER
B CYRIVEEET AN, CFA Institute JFA B3R B i) H 5034 BU
BT B 5 TE AR S AN EAR G BURF BILOG 58 2 I TR A
[R)#WT . {272, CFA <X i: such disclosure may be prudent in
certain circumstances.

I(B) 37 P4 F1 & W £ (Independence and Objectivity)

23 AT CFA e NAER B IS R TPl ZRORFF ML ZE W ARG R
WM P2 S AT AR A) e 25 A 2 1 SR AL D o
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I(B) 5/
B 58ITHRA

REM R oz R m b <n, 2 me] LS HAT AN 2 n b
O3 ) PRV

O FERTE FURE T AT SAT B 1 2 IB) 3 ST KA
O A REsRIE sell-side 73 A7 A EE X BeAT H#B 17T %5 7 A A 70 3

A,
= s

IR P EES S

0 53 T SRIEL FFBRER I 4 0 R0 2517 B AR

00 B TTAM B3R R (LTS b5 A ) B R i, ST 5 T
BRI H AT

N SEE P HRR

00 S5 % 7P A1 S5 R L

O HE&EHALHA G KERA B 70t gaE A5, bR
X IR EEA R U VP2

W RAT NMTERAIBT T
O AT MY BRI 7R o /i B R AR s
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O — Bk k, R AAT AT ek, Bl — Ik M 2%
H, BAFRARIR TR, B &by, 1778k
o
I (C) &5 i (Misrepresentation)

FERTE . @i B EE ARSI, AP R PRR FH L.

1(C)f5 M

O fErskeiHmd, Anih R

O & 5% E B R IR IE# 5 UL 28 (guaranteeing investment

performance)f1#07% (plagiarism);
O #2245 AN B RN A IR S5 KV (credit,
acknowledgment);

O HBEESIAANKIN (gt s, HRERTES) IIARRS
T AN S

I (D)EEER (Misconduct)

Members and Candidates must not engage in any professional conduct

involving dishonesty, fraud, or deceit or commit any act that reflects

adversely on their professional reputation, integrity, or competence.

FE RNV AT N TR AS BE 3 K AN W 5K (dishonesty) < 3R VE (fraud) A1 3K B
(deceit); MEEMAEZET MNNBIE . 2. n[f5EMEN I ERE /1K
4
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I (D)¥5Pd

O oo RSB A AT A AR, T AR AN AT BUA
W REEANE LR

O (B R RS  TERAT N, AERE 5PN, ¥iE&

ISP
11 B AT H 184S (Integrity of Capital Market)
II(A) WH:A5 E (Material Nonpublic Information)

o RAMEIE N AR T AT RE R AR A THE R, H A
BEAE B3 o Bl Al NAZ 5

I(A)EFE

O Material & ¥5 M AS B WP EE AT REXT e = AE 52, — /N ERVE I %
TE T TR (Rl A R ANTE IS B, 15 B RYETT 5E B % 52
Mo B AR, Gn SR A X e 254, U & T+ B2 K4S B (material);

O Non-public /& IEERA T ARG 2 /T, 5 BEFRIERNIEA I
iop

O 7 AT IM A s WA B T A T3 8z
O Az B K4 & Al RE21& il N 448 ) (insider trading);
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O mosaic ¥ : Z¥8 /0 M4l H, &b 3 5 Hr material public
information 1 non-material non-public information J5 15 2| 458,
BTl E E CE2E AA X — S5 IR I A RO AE N

I1 (B) ¥ (Market Manipulation)

AN BEE L A A A B 3G 5Z S B 1T HOR IR S T

11 (B)f& 4
O 1173745 P2 530 1 41 A # 78 plAL f) miod i 42 i 52 2 B i 7 53X
KR T,

O s i v 5 R AR,
11 X% 7 W ER 35 (Duties to Clients)
III(A)E W, EIEAZR.C( Loyalty, Prudence, and Care)

o3 GLURIMgE 26 N 06 25N i 25 R 25 ik 55 9 Lo A s B AN NF e
R 2t 2 FT o WA B S, A Z0 T A Il 7 0 IR 5 6 52
£ (fiduciary duty)

II(A)f5 7S
O 4283 I6(Soft dollar)?

To obtain certain research and benefits aiding the investment

decision-making process, managers may direct client trades to some

6
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broker offering the relevant goods and services. Brokerage is client’s
asset, so managers shall direct client’s brokerage to obtain goods and

services for the benefit of the very client.
O A Az itst
II(B)A X 4F( Fair Dealing)

o3 U CFA fiis NAEFR BI04 B 3 AR A A HRMV AT
AN 2 M (fairly and objectively) XTRFATE 2.

II(B)¥& ™

O /&4 (disseminate) $5 57 3 B 0% 2 O B0, B PR
RERT A % .

O XFEKRN (material) $HTH SRR (WM buy to sell) #
SR S8 R AE BL R PSS T -

O Clients who purchased or held the security.
O Persons placing orders contrary to the current recommendation.

O ERATEREAT NN, ZAFRAF, #li0: discretionary accounts
be treated the same as the un-discretionary accounts, new issues and

secondary offerings should be allocated to all on a pro rata basis.

II(C) & 3& £ (Suitability)
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L2255 7 B e 2 R I U, 2= ARG N LA

O 50 7z MRELs. $06t AR 20N, JfF 2/ 0648

EHATEHT (know your clients) ;

O  EMEE R B RN, AT IR BE 55 % ) W 55 IR LA
Z ) H AR A2

O  PRiR 8 d BN B R X 7 S5 S AT 0 (distinguish between

facts and opinions) o

2. 4% 0% 3 WA BT B A 06 200 B B 4.5 & 3 H b A BR 1 (stated

portfolio objectives and constraints)fH— £ .
I(C)fEr

O 7HAX/REEIEILE, DIOER P IMEE, HEaEin
215 H AR AR il (objectives and constraints) A — 3

O XU IR 4 6 3 H AR AT PR
II(D) W57 R (Performance Presentation)
BEF G AL I 1E (fair) . FE## (accurate) « 583 (complete) .
II(D)$5RF
O  Ar AR R EAR ORI RS ;

O ArfdirPRidd b G & 3 LS

%if]: 400-600-8011 HE4E: cfa@gaodun.cn  Aufi: http://finance.gaodun.cn |  EHHMEZ



AN
= = b 2 LBk

E, —
X~/ GOLDEN FINANCE ﬁ 7) —J'HEIHE
Wi 5] A% & i http://finance.gaodun.cn

O AR B EE s e ) S 20l Gkl R i et
III(E) fR%%(Preservation of Confidentiality)

Members and Candidates must keep information about current, former,

and prospective clients confidential unless:

1. The information concerns illegal activities on the part of the client or

prospective client,

2. Disclosure is required by law, or

3. The client or prospective client permits disclosure of the information.
PRAREE . A RN B VF m] 15 DU 2500 25 7 A S PR
II(E)f&

O AU %) 15 B IR, ERUIREETL . IR AU v
A, Al DL RS

O ptdENFAEZE RS CFA tha AL A
IV X} & 3 ¥ ER 55 (Duties to Employers)
IV (A) &1 ( Loyalty)

W ZBURS Jee TR 2t BBCEE S AR 22 22 AT, ASBERIH B 2 BB LB AR
IR FH RN, AREEE e RS R .

IV (A)fEH
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O RATHBARA e EPRERIME—PRiE, &5 : Injure the
firm, deprive the firm of its profit, or compromise the advantage of

employee’s skill and capability;

O 52O RN E T Es i N A a2 |, s fg
gl I T NS ARG &

FERFHART, & GOAN T LM AT A BB A IR T LA R B -
O %M (misuse)ie A (R % {5 S (confidential), 45 e Mk
BRI R
B AATEIR;
TEHR BT A4 (solicitation) 25 ) # A MY 5% ;
Wikg J& 3= 1Mk 55 (Interfering with the employer's business);
A KNTE 5 E 1% 44 TR AN 8 TV
TEJEJE R0 ) L2 > 1) TAE 06 R R 2 vl LA FH I

O O O O O 0O

18 K (whistleblowing). )& FIER Al HiifEn, o]
BT

O 7 #94A A #CEL R (independent contractors) D A8 57 5 Ji 3 By
ZEVT B
IV(B) Zi4MBZ2HE(Additional Compensation Arrangements)

10
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SrAEs2 27 T AR, AREEA W RE T RS B £ R 5 P =11
LW Wb AR B At B e (gifts, benefits, compensation, or

consideration) o
IV(B)i&
O ALY R iz ek HoAth 58 = J5 WO B 422 A0 18] 432 1 1Ak

O A 222045 2] e 3 1 [7] 2= (No arrangement without the

employer's approval);

O e A BUNIE i O3 AR P 1% 0K PPl Al 55 (10 350 58 BAS R e
GBI 2 MR o

IV (C) & #HKER 5T (Responsibilities of Supervisors)

BT A e EE AU J7 R U Lk B g 3 1 T kAT

o

o

IV (C) $8F

O  UIOCKREEGERP IR 1k TidvE, HR R R R TRy
AT N

O ST IR AT I A s R, I 2 I AT R

O /EdSIHIER, W2iBHHi: What an adequate system is.

11
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O EEEHEAINTTRILS (delegate) N, B EAGE AR
W EE I ER T .
O XTASHEEEGE, FHENEE LEEZR R st
(corrective) 2 X
O G055 il 5 s BEAS 56 35 (poor), BB WA 4R A 42 52 & 3
HR5T.
V B89, HEFEMITE)(Investment Analysis, Recommendations and

Actions)
V(A)E) i1 5 & # K P8 ( Diligence and Reasonable Basis)

1 EMEH 0B 3ot i EAT I R0 R IR, fREFIRSZAE € Perform

diligence, thoroughness, and independence)

2. N EREBFT R AL E PR Bk (reasonable and adequate

basis)

V(A)IEH

O 025K 0 N FH B R T 4% 55 77 ¥ (investment philosophy). 2= i Al {5
e NAEFL BT R rh 2 PR e E P R S A i o X L6
KIZOUE 1 ENMAIARE . BIF 5T ) 78 0 VR AT 6 () IR 957K

O a0 R 28 =7 W sk, AU E i S e A B A . PRI B
A

12
%if]: 400-600-8011 HE4E: cfa@gaodun.cn  Aufi: http://finance.gaodun.cn |  EHHMEZ



A
% = P 2 LHRMEZHE NSRS

GOLDEN FINANCE

B
http://finance.gaodun.cn

15 assumptions;
43 BT 1™ 5% 14 rigorousness of analysis;
W72 B BF %% timeliness of research;

MSL M R % M M objectivity and independence of the

recommendations.

O FERB GRS, R 2 B R & E R s R, R
T GO AT S RIS 4 R, Al A 0 95 400 44 5 7
i,

VB) 5 & F 73 i@ (Communication with Clients and Prospective
Clients)

1. 1) BT 75 48 B 73 AT e 43¢ I S AN A T 4H 5 i R R 4% B A2 7 1Y) basic
format and general principles, Ff H &I 85 #4277 1481k 5

2. H5% FIERT, R E B A ORI ERAE b ) B R

3. BIHAIX ) facts and opinions.

V(B)iE

O W ZHX 2 F SERTWL A

O 6 250350 W B A IE 25 PR R 12

O A2 7 5 7 AR AE 5 ) Ul W I A FH A 45 B IR SRR 5

13
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O ¥ A fvaE =0 e 1Sk, B2, in person,
over the call, or by the computer;
W5, 5%V, DA IS R R AR AR
.
V(CO)RFEF (Record Retention)
RIS BN, WEAT A RHIEE, REFESE
sERTORTASS

V(C)$EH
O AR 73 A A5 I R VR B (R T A BRI, X 2
AT [

O 4050 33 e, CFA h &8 UHE RV REDIRE 7 F.
V1 F 25 # Z& (Conflicts of Interest)
VI(A)#% 5 52 (Disclosure of Conflicts)
O R 2 R BT Be 2 5| R 2 ih 58 [ Z 7, X 25 g £ AT
P s
O #EUIELEER (prominent) , iES WAERER, [FE
Wb 2 A AT
VI(A)IE ™

14
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O ) e FE A 7 % 5 B SE B 1 (actual ) 19 7E 1 (potential )
A ai o, HiXUbdh FF D AUEWH T ;

O "ae sl 5% ) R i 5 5 77 T i) AL 4 -
Directorship;
Investment banking services;
Market-making activities;

Material beneficial ownership of stocks underlying;

O Za) e 30 2 0 A J2 DU L e 3 4 Wk o b SR RO RS E
HFRIGE =2 25 BROR B 1 58, I RAG o 9 B ST BRIV ) Jee AR 7

VI(B) A2 545 (Priority of Transactions)

BPRRZSAETRENL S, EERA S ST members and
candidates H C.HIAE 5 «

VI(B){&
O RKFAWZ 5T EERNAN NS S 2 0l
O SAWEZSBEFEN NESm N (beneficiary owner) [ AZ 5 ;

O MM A EXHEEER RN G, A iEMAFEDA

25

O TR IK

15
#i: 400-600-8011 MEFH: cfa@gaodun.cn  ih: http://finance.gaodun.cn |  HE



AN -
S EBEME S HMEHE RSB
http://finance.gaodun.cn

D) FZIK R A F I, WS — AR

2) # members and candidates 21K 2 m A2 —, NN [F]
JEE AT EE, LA personal account.

O ik N beneficial owner:
1) AHAIEZ#AH O 1 < 45 M 78
2) HLEERL (the power to vote) B F5EF 15 52 B E AL

3) Kb EEAL (the power to dispose) B fis T AbEE 1Y & AL

VI(C) #¥£ 3% (Referral Fees)
o BLL AR]85 R SR 25 7 4 i AR N AL ] 28 Y B0 AE 25 7 e it
A MR 55 T U 32 IR A 4 B S A 4 At N 22 ) 28
VI(C)$EF
O <SoddimEE. B, BER P EEN VST 4ETE, L
A ARAT TV AR 55 R0 RSCAS R0 6 FR) A
VII CFA & i #1{% i% A BX 3% (Responsibilities as a CFA member or

Candidate)

VII(A) CFA & & 1 % i& N B 17 )N (Conduct as members and

candidates in the CFA Program)

J DR B NS ARG 10 T CFA P& F1 CFA Fr5 4 & A

16
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%, PR CFA Fll A IEVEAE GRE T 8.
VII(A)fE P
O S AARESIMEMA R REFRI CFA IR & IEVERIAT N, -
1) Cheating on the CFA exam;
2) Not complying with rules and policies of the CFA program;
3) Divulging the confidential information to others;
4) Improperly using the designation;
5) Misrepresenting information on PCS or the CFA

O < asEERANE B BML% CFA P48 CFA T H [ & 8 &
AU A

O = afede NBRY PO HARE S AL Y, 405 pir A
BNV TE IR AT M 75 5547 9 AN Bt 122 14 U )35 I

VII (B) 5| CFA %%, CFA #RiE M CFA Il H (Reference to CFA
Institute, the CFA designation, and the CFA Program)

HPe N CFA Whe . AR H N, A #E% T (misrepresent) B %5 K
(exaggerate) CFA <= G . HRBRANMi e A Y2 SCRIE 3o

VII (B)f5 8

17
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O MoRERKA CFATL CFA L, BY CFA I H Utk (AN AN I8 7 Fr
uk)

O RAEFEMT T —&ERE, 40Pl E & CFA Candidate

O anSESRASMH CFA FR-5 FIBUR], D20 2 LA 264 /& CFA
e EMa R, S5, KUGET CFA =R *Ei, %
i 52 B HE R IR (PCS)

O 7#EXA L, CRA TR R/IABEEE B &4 F 78RN,
CFA U T4 )5 1H

O CFA 2R, ANEZHE, AeetiA JL CFAs

O [E#RIARZ: CFA, Chartered Financial Analyst; HAth 1915075
EEANE, U cfa, C.F.A, CFA-typed, China-CFA

18
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Global Investment Performance Standards (GIPS)

GIPS FIRBHFE

O The GIPS apply to investment management firms GEH THRESTHE

D
O Ensure fair representation of results and full disclosure

O Include all actual fee-paying, discretionary portfolios in composites
for 5-year minimum, or since inception, then must add one year of
compliant performance history each year until a 10-year record is

presented.

O Firm are required to use certain calculation and presentation standards

and make specific disclosures
O Input data must be accurate.
O Firms are encouraged to adopt the recommended provisions

O Firms are encouraged to present additional and supplemental

information

O No partial compliance allowed(: 204 /A F] Y5 Fl &P )

19
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O If GIPS conflicts with local law, follow local law, but disclose conflict
(AR5 SRR, #EF AiEm)
O Certain recommendations may become requirements in the future

O Supplemental private equity and real estate provisions contained in

GIPS are to be applied in those asset class

NE(Verification)

O Voluntarily (B/&)

O Must be performed by a third party (ZIREFINUE, BAEHE=T5IA
iE)

O Must be performed on a firm-wide basis IR EEA A B] AT INE)

FTRBE =M (Composite Construction)

O A% H b5 (similar strategy )

O H 3 kKA (discretionary)

O 1} 2% (fee-paying) f) % 7~

o X TIAEfT 9 " (non-fee-paying) W] LLELFEFEH A, {HiE&— @ EH

FRIE At

iR RIiCF (Historical Performance Record)

O S AFERE CEST 7 GIPS I, Z2/DPERE L 5 FHkags,

20
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BOSmhE

O W ST AR 54, BEWBERSLES TS, 2R —a8, #85%E

WER ) —FHL S, HEE.

GIPS BN 843 (9 Major Sections of the GIPS Standards)

0. Fundamentals of compliance (&7 ]2 A JR )

1. Input data (JRIGEIE)

2. Calculation methodology (i‘ E 51%)

3. Composite construction (f% composite)

4. Disclosures (% 5%)

5. Presentation and reporting (B2 FIHL )

6. Real estate (NBr7)

7. Private equity (FAS)

8. Wrap fee/ Separately managed account portfolios (#T &G #/H/ &1]E
P )

21
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¥&: Quantitative Methods

Study Session
2: BETE:
FEAMES

Study

Session 3 :

BRIy ik

%Af]: 400-600-8011 HEFE: cfa@gaodun.cn  M3l: http://finance.gaodun.cn |

|

6. T [ BN ()

3

7.5 o i 2 AN

4

118 &8 5%

|
|
|
{
|
|

e PR IE 73 ) SR Wi %
IR IE S ) 2SR a2

JURT-F I as 2, A%, o fr
e, Wz, PN EZE, JIHE KR
AR, RS RHG IR G

W, BT, MXRE HRME
P %, BRI T,
AR

BEIE X
Roy's safety-first ratio

Sl 22
LA PR S 2
FEA IR

s TE 5 X a] il

KT
KR, B
P-1H
t K56

TREER

R 22
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Reading 6. The Time Value of Money
(B TR D40 (E)
TR B R i e 4 ORI G
TS B Ik 2
RS TR R 2
J HUBE AR

U TE 251 2SR i 2 =
5240 ]

-
RS T | ALl XU ik A

SO0 R X A

r m
For discrete compounding: EAR = (1 + E) -1
Where: m is the compounding frequency

r 1s the nominal/quoted/stated annual interest rate

r/m 1s periodic interest rate

For continuous compounding EAR=¢" ~1
Conversion of PV/FV

For discrete compounding: TV =PV (1+r)

#if): 400-600-8011 [E#H: cfa@gaodun.cn [A3Gi: http://finance.gaodun.cn | HMEZ
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Continuous compounding: FV =PV X e

#ifl: 400-600-8011 HE4E: cfa@gaodun.cn  [ifi: http://finance.gaodun.cn
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Reading 7. Statistical Concepts and Market Returns

G SR W AR %)

JUAT-F- 04 25 2R (geometric mean return) : 1+ R, =41+ R )x (1+ Ry) x--x(1+ Ry
N

2

ERAEAARE L=URERN M Dx g

A2 (harmonic mean) =

et NN BRHES, 28 L A Host & B K8 s 4

W% (range) =Max CWEAMH) -Min (W EHE)

n

X -X
P4 7 (mean absolute deviation, MAD) MAD:Z“I—‘

n

PIt % RAGEZL (Chebyshev's inequality) : JG W M Z B AL 0] PP %
I3 AR, §//I‘7ﬁl-k% ) EC AT R R ZABL V& AE USSR 9 o0 I TR A7 kSR
ZWXEA k> .

AR 240 (coefficient of variation, CV) = @ﬁf

1EfW (positively skewed) : IJE>HALE>REL

ff (negatively skewed) : JME<HAIE<AEL

25
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1 Z?_I(Xi-)?f
Sample skewness= o - 3

a) HAFEAMWE>0, AL L) o

b) HFEARME<0, AN ) .
) HFEAMEE=0, FPAT X R AR o

1 Z;(Xi-)?)“

Sample kurtosis= n X

a) AFEAIEE>3, A R,
b) HFEARIERE<3, I)Ai 9 ki,
c) HMEARIERE=3, AN IE,

excess kurtosis = sample kurtosis — 3

%if): 400-600-8011 HME4H: cfa@gaodun.cn  M¥h: http://finance.gaodun.cn |
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Reading 8. Probability Concepts

(BERBE)

‘ N N e
A) R 2 f h -
FE R ERINER (odds for the event occurring) R

HHA AR (odds against the event occurring) = AR R

HAF R AR
5% (covariance) : Cov(xy)=E|(x—%\y—7)]
\ Corr(R.R) Cov(R,R))
2 i i . Corr(R,R)=
FHR R %L (correlation coefficient) : = oR)o(R)

BHRASTIHER A R: ER)= Z WE(R)=wWER)+wWER)++w,E(R)
PRI A AT Z: VaR)=w, 0" (R,)+w,; 0" (Ry) +2w,w;CouR,, Ry)

> P(B|A
N a 3 (Bayes' formula) : P(4|B)= (BIA)

x P(A)

. P(B)=P(B|A)P(A)+P(B| A)P(A)

,_nl
Hegl. 1 (=)
- n!

Y A " (n=-r)ir!

27
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Reading 9. Common Probability Distributions
(% AR 53 70)

ST YE . J7 % e IERS /A, HA R B AE K1) BAF X 8] 53

H:

90%I1 B 15 X[ H: [u-1.656, u+1.656]

95%IT B A5 X [0 H: [u-1.960, u+1.966]

99%I1 B 15 X[ N: [u-2.586, u+2.586]

. X-H
SR AE: 2= 5
E(R,)-R,

Op

Roy's safety-first ratio = Ry & minimum acceptable return

Y=InX Y WRMIEFAM, X RMASHEOER 46
Y=eX Y WRMEESD A, X BN ESSHi

28
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Reading 10. Sampling and Estimation
(FEEAfET)

DM BR E P (Central Limit Theorem) : R EARTIZI T Ip. &
No? (o%<o0) , Iz AT BpENLARE, AR E I, Mini

FLI5IF, FEARIIME X IR A TIE L FIEAS A N (u, %2) .

SMAREREE XA FEARBMEL (RFHErEIRZE)

I FEARYE B {5 7K°F (confidence level) 1E z AR EL t 7047 F3K; R
Y O g S

1?32:2 = ﬁ :/E\/; o

Confidence interval estimate:

Confidence interval of population mean= Xtk %
n

Significance level (a)

Degree of confidence (1-a)

29
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Reading 11. Hypothesis Testing
(R Bk L)
AR (Type L error): AR 2 BRI, (HEERMK T #IEL 1 .
WEMIKFE (Level of significance) 1] & 142 A A4S —REHR IR .
RN (Type Herror) : JEARBEEG RN, (HRTER LS H A #E
FE 4,

The power of a test = 1 - P(Type II error)

p-16 (p-value) : FiTHEER RIS EIEVIRAE, EikFE L
HMRIREZEFR N p-1E o

FRLAS S AR IE R AGL 56

X -
z-statistics = A
oln
Y —
t-statistics = a
/n
N \_—I: \\ 2 )? _
JiENo LB NQO,1)
oln
EAA G & [ z-statistics
F ;l:. \\ y -
05 22 NAH S/,;u iEIN t(n-1)

30
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i&i FH t-statistics

al

— SRR N(0,1)

oln

77 2 No?

e
S
3

R IER

z-statistics

PR &

>30

o

SRR N(O,1)

07 22 AR RN
S/n

i&i FH t-statistics

2

_ V1
F-test(F #3%): F'= E
2

(n—1)S>
Chi-square test(|~ 77 Fi5): X :?0““12 (n—1)
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Z25¢%. Economics

Reading 12. &R 5484 04
/ ORI AL L FoRealE: Wl &
ARBBLAIN IR s T 7 R ot A0 75 25 78
FEREs IONs AR il
| A B P, AT IEENL A SEAE
SeTiidn) AT A IS I 2R TR K
i KB LR AR MU %1

Reading 13. | B 5WiHEH
ANET ISR PRE; TemFily; EWRwg
Wi Fkmidy: DUAMBIAL, ZEWr. s s,
ZE T )

2ot WA
5 BT

( Study Session 4:

Reading 14. E7=H. &K FERMEHHEK
=7 GDP it 575 1S, LM, AD, AS 2k . 1% 5))
JRA, seamil, RSO, Eksk ORI, 25F
RS

Reading 15. Z5FE#
LU AV BG U R, Kol fRFRITH

\ B, JERA, K. FRARATHE, ShEIE B
ARV s ZeBrdabn: WEPESRRS, SRR A4
S rEARR

Reading 16. 5% ISR A BB 3R
TRMANGES . Rl RmER, YU

Study Session 5: MFRE, REAN, BRHBULETH, &3]
gy MK AR AR W EOBGR TR, S22 24

g, MEEE A
\ B 57 5 510

% Reading 17. EfrH &M B AR

Reading 18. L&

32
¥iH): 400-600-8011 HF4H: cfa@gaodun.cn  [M¥fi: http://finance.gaodun.cn | HIMZ



AN .
SrERME S HMEHE RS
Wi 5] A% & i http://finance.gaodun.cn

Reading 12. Topics in Demand and Supply Analysis
(FREHE )

1. 75K 128 (Demand curve)& L 45 HH £k (Supply curve):

Change in demand: shift of the HERUTAS LAAN R 2= 51 ) /5
demand curve (supply curve) Rtz ARtk

Change in demand quantity: move E A A% 51 R B 75 Sk (fih25) A8

along the demand curve (supply curve) | {£

T A 7 SR (s i 22 > N 7 SR (s il 26 1 P n s

(horizontal aggregate).

2. #E (elasticity)

AN

Pris R | poo _ (AQ) /Oy perfectly elastic; elastic;

© T (AP)/ Py T
(own-price unitary; inelastic; perfectly
elasticity of inelastic
demand)
BN g = BO)/Ox 1% 7 i (normal goods):

! (AD)/ 1 i
(income elasticity E >0

33
#i: 400-600-8011 MEFH: cfa@gaodun.cn  ih: http://finance.gaodun.cn |  HE




AN .
SrERME S HMEHE RS
Wi 5] A% & i http://finance.gaodun.cn

of demand) IR 2% 7 fh (inferior good):
EPr <0
AT X B pox - (BO) /Oy 2 AR (substitutes): E2 >0
| " " (AP)/P,
(cross-price ‘H#M¥h(complements): £ <0
elasticity of
demand)

3. O IR A, AR PR o AT R S5 e e AR SN RO S R
(PSSR IR

L T % 2 ARRL 1N S8
IEAI%L'%FII:IIJ + —+ +
A 55 i i + - +
(=TT
5 i + - -

4. MCZ:. ATCZ:. AVCE:, FHIEUNL 5L Z KRR,
« ATC ZMAVC 2 U &, AFCZM MRt
« ATC=AVCHAFC, JTUIAVCIETATC, H P& 2 [l & Bkok
BN, RN AFCRE 5 2B 7= 50 R 3 n i ek 2
. MC &5 U A,

34
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Mexs HESM

« AVC M ATC HJHfEmET MC HiZk*,
5. HF RS i 2 1 M8 B 2t T ORI, BT DA 3 ZZ TR AE R B
. AP X AVC £, AP ZHJim RN AVC ZERYHRAKA .
MP Xt MC £k, MP Zii e i . MC 2R el
6. KHIFEIAL(LRATC): I AL as 2. K2 ak
AR U B, A B AL M4 5 (economies of scale), HI-F
P RSAS B A A e e B3 I s e A T D RS 2 55
(diseconomies of scale), BJ-F-35) i AKE 25 A = £ B 38 I 386 0
7. 5845w 4T Y (perfect competitive market)
a) FEATR ) I I R 2Rt Ze— K 75 K 28 (price taker) o
TSN, KPFFHRIMLHIFIE: P=AR=MR.

.« ARSEETER Y, N MR FOREZ, R
P=AR>MR.

b) | EANE R KA . MR=MCGE FH T 58 &5 4 i MmdE 75 4
RN, EREETE TS N: P=AR=MR=MC.

¢) &5 V4 s (breakeven point)fl{E [EE V. 55 (shutdown point)*

35
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iNgi] 5T {5 1R A

¥Hl | PEAR=MR=ATC AR<AVC

TEAETLF
KM | P=AR=MR=ATC| AR<ATC
JEseg | R TR=TC TR<TVC
¥ K401 TR=TC TR<TC

d) T d] RS i 2 A0 58 4 5 FAT Wk BAfR 45 th 26+ (78
FiR P T E X))
. SEERTES] ERLAMLE £ =T AVC 28— EBr MC
M2k, (BKRBELERECE X, FHEHE R EAFE 1EEY )
. TAHTWEMBMS L —c e d)] HAMte T
117K ~¥(horizontally) Il & .

e) TS MMM M, WS FMMATRE T R
NIE. AFEE NG BAEKY, BT Bems A FEaEdEAN
BEZ2, BT DL SATARIE R BRI B, 208 5] FoAth ) Rk N izAT Ik,
AR LFFRENE, HP=MR=AR=MC=LATC.

36
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Reading 13.

The Firm and Market Structures

(J RS THEH)

Jarket structures ot i i :
Fact Perfect conpetition Monopolistic conpetition Cligopoly Monopely
actors
Nurrber nany fime nmny fims more than one, but not many fimes [smgle fim
Products no different sone difference simlar or differentiated sole product, nearly no substitute
Bamier very easy to enter orleave |relatively easy to enter orleave |difficult enter orleave no way enter or leave
honzontal downward, highly elastic dovwnward, less elastic dovmward
P P e P
Demand Curve Demand Curve Demand Curve
Demand Curve
Dermnd curve
0 Q Q Q
Pricing power price taker price search price search price search
Nature of conpetition prce only price, marketing, features price, marketing, features advertising

1. 584554 T Y (perfect competitive market):

a) IpRFE: KREMTHE N T,

J R SR B R A, BEAA
BHEERRAE, | R AAEMR, AEEIRMIETEF

b) SEATEF TS, K, e s R, | R
fLenih e, &5, F1bE

J:_

7

Ng=

1\»\7

e BRJHE, AT,

2. ZEWr 3% 4+ 11 3%(monopolistic competition):

a) kL. KRENHEREMT H,

%if): 400-600-8011 HME4H: cfa@gaodun.cn  M¥h: http://finance.gaodun.cn |
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AR BESAARAS, | B — B, R S AR S A
FEB.

b) ZEWr 55 S+ I RN M B A AT B ORI 26 1 B o, R E
FEMR=MCHE Rl i RACHI &, RIEAERYE, e
IR RS, DLIMRAA R 1250 1 (0 3 1 7 B AN A A A

c) ZBEWr e KA R T 2B sE S i It H BE 22 1R AR

Fir LA BRI 17 1) 2644 AP=ATC, AFAELGFANE, [ MR=MC,
3. F3k T (oligopoly):

a) MIFHE: | HEERD, | HRMEERWEREE 7w, A
AR HEER2 R, | EIA IR SR EN A FkT3m) o Hr i
RBEAE T e [6) ) AH EL AR A

b) A ki R VY AR

YT 75 oK HH 2 A 7 (kinked-demand model): 4] 7 B4R 72 i
Yrag iy, oAl R EN N B A ) RS
Yrag i, Al BT E 7 A

i A 8 (the cournot model): | 7 3550 RITE T 37 1) 75 SR il 26
MHEART FREE, AR E S mim R R, REHR
PR I KA, B € S5 P AN B A%

2518 (game theory): IRIEGMT M, =565 WHH A #S M

38
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H5 A m &, EEERIIE.

K7 (dominant firm model): 47MEAH KT RS LAZEWT T
S EIFRNE E B 5 W& A S s, N e e
ST I IR € B 5 B3840 6 AL 38 i £

4. ZEWr 11 5 (monopoly):
a) MFHE: Mg G A 1, A RS, SRR
Be2a R, | ARSI E L.
b) ERZEWTRI A . HARZEW . BUFVF AT AVERZA R, AT
il

c) ZEI 1) R I E I %A R S KA 26 E*: B %, ARTERE
MR=MCH#E R R =Q*, )5 FRIEQ*, e izl
ARSI IR R T RS P, LR 2 Je 3125 1 1 Yoy = e R 9 T 47y
o WIRIEFTS. ERI, ZBWr) HasrFiE T RENIE. NE.
N ERW], mT2EMgdt NEE2E, | R RedERs L4
DA o

d) ZEWT AL 2 AR A5 R AT A B AL
TR N T e e R PRI R E, LSS =
AR K o
RS BALE S EMIRES ME S ERROANE, HAFE

39
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A2 AR AR

o MR TH SRR, AR E RGN, AL
SRR
e) ZEWT IS il *
. ACEMNE: TRMELHACEKWA M. e~ &, | Wi 77
%ﬁj“ o
. MCEMZE: FRMZLEMCEMA M. #—DRa~E25%
EARES, B T

40
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Reading 14. Aggregate Output, Prices, and Economic Growth

(B H . MK FREE i K)

1. XAl =MGDPI B J7ik: P ik JNIE STk

a)

F= H 7% (aggregate output) = A V% (aggregate income) =3¢ H £

(aggregate expenditure)

b) FEHVE: DL TR B B A A= S B R 44 X (nominal)

GDP. VAT EAT H 0 & P A 7= 28 B S FRGDP.

N
; Pit it y
tH1GDP ER e 5 = 2P0 XIOO_@%X GDP

= 100
N o
Zizl Pi.%iiﬂ Qi.t tF52FRr GDP

N7
E YA (national income) : & Z 5 A 35 7E 4 7= e 47 i A
57 55 I 3RAF 1) A BRI

GDP=[H [N+ BEAFE B 24 i+ T 5 22

RN =T 5 +H B+ & +IE A m A FE W+ 2 7] AT
IR Ak
MNMAWBN (personal income) : /&K EEHR T TIRTFHIBLHTIN -

A NN = BN AL R ST -Ta M-8 7] T3 B -2 =] R

41
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Sy e A
AN AT ZEH A (personal disposable income) : & A #]
BN NPT
AN NFSCIAN=AS NS N T3 8
d) SZHi¥k:
2. SRS TR, R AL f Ze AL S Bt 4 th R AE S R =
SRR T RGN (AD fhiZk AR5 KIKER:
1) SEERIV R B0 O & B 58 20 7 1) /5 3KO
2) SERRFIZE T RE (R4 BT A (e 15 2 1 D
3) RTRERERUW G I B
4) W@ MK o GE SR
5) A E RS (BNt B 75K
6) JLE TR (MGt 2RO
7) B AR T OB S AN B B

8) EIRATFIGK

An Increase in Shifts SRAS Shifts LRAS

Supply of labor Rightward Rightward

42
¥iH): 400-600-8011 HF4H: cfa@gaodun.cn  [M¥fi: http://finance.gaodun.cn | HIMZ



y~
~ -, = £

; GOLDEN FINANCE

Mexs HESM

ES2dV EZ

BUSmhE
http://finance.gaodun.cn

Supply of natural resources Rightward Rightward
Supply of human capital Rightward Rightward
Supply of physical capital Rightward Rightward
Productivity and technology Rightward Rightward
Nominal wages Leftward No impact
Input prices (e.g., energy) Leftward No impact
Expectation of future prices Rightward No impact
Business taxes Leftward No impact
Subsidy Rightward No impact
Exchange rate Rightward No impact

3. T 37 ) DY P A IR 25+

a) KEAWHIRZA (long-run full employment) : — %k
KT o B R as b e AN e ks il 2658 T 7] — R

b) KB O (inflationary gap)

Ijuﬁ

FERIIIE RIS T, 28 R K i & A R I RHx, 40
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REPEes ih R ORFF AL BEAZE, IR E RN =, ST RO s K
FETE, RECEARERO . SKPRE KT GDP, RN TH
IR

il SUNEINIE /8737
ST R I ARV AR B

-

o NIRRT I BT

o HITFARFIRE LT, Rz [ e W ik 75 i &% 5. H A
LSRG NS PP AR AR Tl 5 ATt UE 55 PRI 93¢ B2

c) FEEH O (recessionary gap)

(EKIIORTIAIRE T, M8 7R 2 RN IOR I,
R IR G RS, 90 0 [ ESRN B, S0 A K
SRR, SEGHRG . SERA R /N T GDP, KA T H
AL

FEIRGR R BB PR

o BEINARTRIS PR ALk B BS

o PRSI BT

o IS FH VPSR e B [ B ISR R 2R B0 AR R, AN R, (E R 20K
A5 PP 2R AR A Tl g A et UE 55 PRI 93¢ B2

44
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SR A [ 5 WA 2 e 3 R 5
d) #EHK (stagflation)

I RIWIARIRGS T, B Btgs dh 21 2 R sh RN,
BB TR RS BAZE, IR E RN R, S9HT RO s K
ETE, SHEOEK. BT ERRA BT, LS SRR NG,
Sbr i /NI E GDP, Sk KT B RN, R A0l b
BZAK -

0 N 477 F

o HTFAKIEIUZAK T RE LT, BT AN Z 80/ [ 5E Wi 2 UE 23
e

o HITFARKRRQFAIEFRATHE T EE, P PN 208D AL BT
Y IPNASCTTE

4. TEAEGDP R KR =R HIIE R +57 Bl T G R+ BEAH G 1R

45
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1. &5 RSP

Reading 15. Understanding Business Cycles

(Z5F R #)

Earl
= Y Late Expansion Peak Contraction
Expansion
Economic | From decline |Accelerating rate| Decelerating Outright
Activity |to expansion.| of growth. rate of growth. declines.
: . Business slows Qutright
Unemployme |Business rehires. s
: rate of hiring. layoffs.
Employment | ntstill rate | Unemployment
: Unemployment {Unemploymen
high rate falls. .
rate falls. t rate rises.
Consumer : . |Capital spending|
I
and Business Upturn capitalspenging expands, growth| Cutback
. expands.
Spending rate slow down.
Picks u Decelerates
Inflation Moderate P Accelerates ,
modestly with a lag.

2. G AHE R

School Cause of Business Cycles Recommended policy
Neoclassical Do nothing
S\ TR full-employment equilibrium

Keynesian Business expectations . :
ap) = e randisbekymaases Fiscal or monetary policy

New Keynesian

Same as Keynesian, but other

input prices also downward sticky

Fiscal or monetary policy

Monetarist Inappropriate changes in money |Steady and predictable growth
ThEY supply growth rate rate of money supply
Austrian T e L i Don't force interest rates to

B | = artificially low level

New Classical

technology and external shocks

Don't intervene to counteract
business Cycles

%ifl: 400-600-8011 HISAH:

cfa@gaodun.cn
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3. RV #FE (unemployment)

a) Kl N R EIEE: ABFhdiscouraged workers.

b) #EHORGLE = 4E45: unemployment rate,

employment-to-population ratio, participation rate. J<B S [X 73
labor force A1 working-age populationZ [H] ] 55 R o

Unemployment rate=""2loved_ 1400,

labor force

Participation rate=—— labor force 10004

working - age population

RN E A Sl 2 EEEEME Sl (frictional unemployment).

25 K1 2\l (structural unemployment) A1 JE #4: 2\V (cyclical

unemployment). [X 70X =FpHAREE, ACEMES EX 5,
B2 o T BAR S

EEBE A 2L (frictional unemployment) : T35 8 KA w41,

TP A A b 72 7 22 TR) (1 o AEIX B TR) A 2Rk, AR
NBEBE R . e ARE 2 B A oA R 2 [ IR

a5V (structural unemployment) : 2475 H FERA A1,
N G55 S ECREANFR RIS, AR N g R P SRoll

FAEHRNL (ecyclical unemployment) : J& H T 5 7 KA 2 LLsE
PR 78 3w oL s 1y 25 i ] ERSUAC N T = A T

47
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d) sea gk (full employment): AAFELEE HAM: R, (HAFAE BEB A
iESy A PN

2. B ¢ ZHK (inflation)

a) 1857 2K A OCHE 2 : inflation, stagflation, deflation, hyperinflation,

disinflation.

. . P-P
WK E = %xmo%

0

b) Laspeyres index AFllPaasche index LL#:. Laspeyres index PAZE HHYH
WHEENTHEARYE, AR AR MAIIILR; Paasche index DA
HHIH A G E T EARYE, AR IR .

c) FIEIE BB AK 1 J5L AT

o JRAHESNTY (cost-push inflation): FZHMA% ETHSBUEIIHEL
th 2 e 5, IR IKCE B IIK 5 Rk BTt BURREL
Pk PRIV BB SR A B BOKE, SR R TR SR i a2 a),
BB T Sz, (HEH—Pitm TIEiREKE.

. FR$i EAY(demand-pull inflation): MFRK ETF, MFERihsk
AR, SIEEAKERE, RN BRI . £45H)
TN, ARG m A Bs), ERIERE, A2
WL K — ETt.
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a) T2 Mm% (moneymultiplier) =

Reading 16. Monetary and Fiscal Policy

(b2 T BUR AN Y BUBUR)

. T* M EUK (monetary policy):

|
A&

b) ¥ G .

5% T #E B (the quantity theory of money): MxV=PxY, T&if

4 (money neutral) 8% .

BB MFREIR*: = KT RCZH TR, PR,

(1) B EHL (Transaction motive) : [ [E EU 488 h0
[liTR:CHIE

(2) TiRLEZEIAL (Precautionary motive) : [ [ FGI N 1
JnT g 0.

(3) HHLEPL (Speculative motive) : FHLBIHLIKI T8 T 7R
FEBER AR S AE N AR TR, B SRR AR KR,
MR EH, TR Kz, WML H a5 KRG,

BREMBNL: (=R, +7°, 24 RIS SRR 200w £
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B2AK -

c) LRMBURTR: AJFgpdlE, BIRER, REFIHES e,
FEZ5 B, S8 2 M W — T T R E Ba AR T 138 2 R 4 1
6

P 5K 7 MIBOR AT i@ I DL SRS
1. BRI LR
2. FARRAVRAT i % %
3. WEBUG
2. WK (fiscal policy):

a) FEANE W BOBCRAN B 4 1 W BB A B A T B BURF S (B4
Mo SCAT S BURIE ) MBI (LA [8]3%80).

B3R BB LA A [F] (9 A 2

GBS a7 SR K UL
SEMBOGIE S | | (| B
ik T A Bt e | B | n
SEINFE R SR e > |
G FC B AN I weE | fEm (W |

b) BUR > H % (fiscal multiplier). Fili % (tax multiplier)%ﬂ*f%z
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TR

. WECREL (fiscal multiplier) =

1

1-MPC(1-1)

Hort MPC NI Bsil e fiiia . HACR IS SO, SBUR I I B

BN — B B, GDP #4

1- MPC (1-1t)

Xt GDP )38 KA B A5 BORIAE A

>1, Ui B BUR

o Pl E (tax multiplier): EUR IFICE In—$.A787, GDP
D KT — B, Uk B BSOS GDP IR A R A TR (4

He

. “PEEFE (balanced budget) & 5 BUM I — FRAL I S, RIS
BN — AL RN IXARBUM T BS IR FFAAL . HA2 H T
TS TRBOR TR E, B LRI AR 3 — BNy, BUR S
T GDP R KA K TR fost T GDPI sk AMEH « S5 1E

BSTRFFANAZIIRTSE I, R 145t .

c) WIBER KA IR (recognition lag), 4T &Y i (action lag),

52N B 7 (impact lag) .

3. WA BUBUR AN B T BCR A AR

TRMBUR | WEBECE (AR R RARE | BUF SRR
E s E i = (% (% (%

51
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SEAR T SEAR T % = = =
R B Fn Tk = = (% =

B Fn Tk R (% NE = (%
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Reading 17. International Trade and Capital Flows
(H =R 5 M A hish)
1. ER G R as FRsAS, A s 52 2 1 R A
a) ZXt{L# (absolute advantage)Fl LB #(comparative
advantage)*: LU AL A bR 2 1 JE K, andar 4] e — A [
FRAAE LA S, FAER N O EA R A =M.
b) H-ORRY: ZREKIEE, 5730 %M E K NI 15578 % 5
Rlp= i, WAEER E RN DS AREER .
2. [E bR 2 BRI T B S HoAE FH R
a) [E bR Z BRI FB: FBi(tariff), #F HACHI(import quota), H
%Mk (export subsidy), H & L ER il (voluntary export restraint).
b) &EEIE M RSB RIE A : P2 s s (BT A3 %
ROEIN. THRE R BUFRAN GG #E4 B8R0
Dy BN EERD) BN A EE G A R (R
By
3. [ pRUs S Ak

a) EPFRBCPFHERIUE : &% 01 H (current account)s TEAIIH

capital account)fl4: I H (financial account).
p 53
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Z %M E (current account) : £ H I H U HEYH 2 ks (b
SR ) WERS T %R (2% ¥ current transfer) PUA
WIH o 0% BUH W22 s 2 B O BEON, 2200 0 H W 23R 1%
XSRS EE NS

BAITIE (capital account) : T AR H G F AL FFEA =,
eGP P LB B, BT s B R R A6 554 G
FHEEG EHRTEIE R = (R B FPREE) ISR H &

&R P (financial account) : £RK P AFEEEEE. WEF
For (T MEEHRE (BFEERER T E3E

b) EHIrR AR FHERN: X-M=S-1+(T-G), A7 HT
NS EUFE &>, siFE AR ETZ.

54
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Reading 18. Currency Exchange Rate
(&)
1. SVEERA R TSR+

a) 44 X JC#F (nominal exchange rate) fISEBRICZ (real exchange rate) %
e WEANXN:

CPI
CPI

foreign

real exchange rate ,,, = nominal exchange rate ., x

domestic

b) IR V-
B A2 (direct quotation): PAAN TR NFEAL TR T,
. [A]FEARYY IV (indirect quotation): DA MAE 3t B¢

c) BMMAERETHE: KEeE I FE MR MmN AHEEE T E
INf,  SEEATIC 2R AR 7 VRS e B CLiZ A B2 Th Dy 2t 67 ()
G AR E BRI R AT EITHEMIZE .

d) A2 XJCZH(cross rate) )i

e) M RIHNC AR ELZBNCER . @ N RA MR 710 DA
iR 7o 2) |2 Rk 7 2.
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f) FZF4Yr(interest rate parity): [ A 55 F L0 TR —Fh It

PEBI U 25 AAE . AN TR, @ﬁﬂ?E$:1+V\JE’J%U%’ I %
MR R A3 . AFEKIRN: T = L R 2R

NEFEFROE T HICE.
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Wt % F 3 Hr: Financial Reporting and Analysis

{ =R, WS IRKIE,

19014 55 45 3 4> b GEEE, iR, 1
Sip BARB ST
Study . 2545 B ESR, WSR2 1
/ Session 6: 2007 fi e HEN NHRBE, SRR i
‘ WA BN, K TR BN
[ 2LFRERER Wik, Al EEET, SiEcE
ASH, EPS [, HAer o Rl
NENIE
- TGS, MEh v fk, KIgERe,
Study < — KAt G, BB
Session 7: #)
W, W ZENEI I AR, BIE S
iR A4 23 EHER SRR, EREHNERE
Wit B AT CFO
\ 24N RS FCFF 11 FCFE
» TSR, KA, 5t
( 25.
A7 4
o ¥ A AR 2 AL T 45 48 2 1
Study 26K W, PR, KR
Session 8: ¢ P AE BRI =, YR

F5, Ki

S § ot R SE A, BT SRR R
wre, s

N
N
B
—r — e A

o P A5 A
B, e
Py L g i BRI, E PR, B
G PERLEE

I Tk 264525 IR AR B, SRR
Study 20.00 55 R TR iR S R B R RS, W A
Session 9. I} %,
S TR

30.04 5 4 £ 5 1 (1) {M%ﬁ%%ﬁ@%%ﬂiﬁﬁ
4 i I
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Reading 19. Financial Statement Analysis: An Introduction

(Tl FMBRD TR
1. ZRIWEHIE RN A
B R
% 7= (asset) =51 ff (liability) + FTA E A3 (owner’s equity)
BB R MG

ERITLIN
il 2% BT RA
T EF
S Ell 2
T BRI
m: R EHAAIT G R
T DIAILYON
Pl 2 - PGBt
T S AINE
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Al 2 F A 5 5
N + HAtpr - %M = s — %2 = 3RE
BHeRnER: BaEmsidleiE. SeiEs e EME T
NP B E

2. M & FEKE (financial notes) : BLFEI 55k 32 10 2 1] LAkt DA K2 2
Fill e 22 K FH 2t FBOR A 2 o8 oF

B ET® (management discussion and analysis) : i8R T4

AP S IV 3 2 B L RN R SR 1 8 R TR
B TR A DU O
1) TRAEENR (unqualified opinion)
2) REEN. (qualified opinion)
3) HEEMN (adverse opinion)

4) TBERAENM (disclaimer of opinion)

3. MR ITHIREF
1) RR Ity H AT A 2
2) R

3) AbEREAE
4) oM IR A
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5) 5 Hrai R IR gy st il
6) FEHT M
4.5 NHk PR E

N

H
h%

2

W4 IG5 ) (Cash and cash equivalents)
M BKER (Accounts receivable, trade receivables)
T 3% (Prepaid expenses)

17 1% (Inventory)
SE B (Property, plant, and equipment)
BB FEHE (Investment property)

T B = (Intangible assets) , HWHEEF|R (patents). FEHRL
(trademarks) . ¥ A[IE (licenses) . FE{ER (copyright) . F
% (goodwill)Z

L% 2 (Financial assets)

X HHEEBBEr (trading securities)

KHAFEE (investment securities )

I IE TSRl F F2 (deferred tax assets)
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—. fifrizk

NATIK K (Accounts payable, trade payables)

NIt #fR (acerued liabilities)

&R R (Financial liabilities)

HHAMBEIEFrEBL 15 (Current and deferred tax liabilities)
Tk EX (Unearned revenue)

&3k (Debt payable)

Moz (Bonds (payable)

= P E R

i@ (common stock)
e A4 (additional paid-in capital)
BF IS (retained earnings)

HAhzg AW i Cother comprehensive income )

IO IFEPRE S

HEW N (sales revenue)
F1§ (gains, FE—MAE<=E\AMIN)

B HEWE (investment income)

61
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T TR (R K

HERNAE (cost of goods sold)

HEREH A (Selling, general, and administrative expenses
“SG&A”)

PrIEFPESY (depreciation and amortization)
F) 23 (interest expense)
FriS#i%% FH (tax expense)

2k (loss)
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Reading 20. Financial Reporting Standards
(i 25-4% 25 vE D

1B HE 28 b (1 I 55 15 B B B R 7 Oy 3 A SR A 7 R
(enhancing qualitative characteristics) o FEASERAFEW £

1) XM (relevance) : ZyEESEFEMEIRN (materiality) & 4H
IR JE U — AN 7 1T

2) W& (faithful representation)
TESEARBR IR, A DY R ER
1) AJELE (comparability)

2) "R (verifiability)

3) KB} (timeliness)

4) AIHEf#EM (understandability)

2. IFRS | 55 4% & (0 Al S B e R It AL 57 & A= Caccrual

accounting) FIFLELE (going concern) .
3. M TSR ERIHE, ALIT

1) PiseEpas

2) MRS
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3) EEMNA
4) AP E (realizable value)
5) Bi{E (present value)

6) AJeYHE (fair value)

64
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Reading 21. Understanding the Income Statement

(ELMEAERD

1 WA B e B EE A SR AL A ZE ], B USR (A Ry iy 57 55 (Y
[EKEErSE ek NN T PR TR | SN I BN G SN A

2. BRI

1) SEe kil & lE

R RACIDE

3) M Hks

4) A Z A% BRI BN 5 R 55 2%

5) HER XS 5ER, LA R 55X BLIAE y S B AN

3. AR H PRSI

(non-recurring items) HJ— M Ab ¥

iN

discontinued

operations

=47 ) R B A R A
ZERRIIN, MAZR XA
F T A B ) A Bl 7 AR
N IR S5 AR .

TELE T H e, R
N A HAf5 (net
of tax) {F %,

Unusual or

infrequent items

B B SRS B R A 2

AV KIEE TS

FEL EAER, A
N2 A3 H A F AR
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Mexs HESM

4, FARFIWZE (Basic EPS) MIFERAILZE (Diluted EPS)

_ T - P8 5 IBBER
FEHNRAT E B AINBT 13 e AL

R IBCF BB Bk, LA a) ROBBCEE A, 347 i
SRR o

(R - RS IR + AT R4 AR S BB+ AT R o ALE Q- B3O
X PR 35 JBE R+ T A AR 5 JB e 45 PSEHL + P e 0 5 5 e A PO+ AT e S S84 v sk

R 2 =
R R, Z R B R BRI s AL R EPS R/
5. FIRHABLE AW I H -
1) 4 ZE 5
2) F&4 WA HA%E (pension obligation adjustments)
3) AE NI AT A B [ I oA S B RIA5 B8 K
4) A H A S Rk B 7 1) R S URAS B Ok CRIEA TR 2 Fo i (E 1)

AR5
5) KA BB =K EGEE (revaluation surplus)
ifEisN

. 1-4 N US.GAAP Fit A\ OCI JN, 1-5 A~ TFRS Fif A OCI
kS
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Reading 22. Understanding the Balance Sheet
(BB RRD
Lomshetrs: e AMiEss. MIBOKEK. TR (F6) 28 H] .
e BB AFEEE T (PPE) KRB MLIEE ™,
2. sl fadoi: NATIRGEK. BT EESE . HABNCRH « TR
RRsh i fr: KA. NAHZR . I RE S A

3 EERGE: SRR, R, BRI, MXREA: B
Moo BHILMRLR AR . BB AR S
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Reading 23. Understanding the Cash Flow Statement

1. I R A i
(1) ZEFHHIAER

(HEHERER)

Z B E A TR AR H HO S s e (BrA k% 5% sh A%

BB T 2 MO B AR e, B4
P 7 QU B AR B v s BRI 57 55 AR

P <57 2SS 38 B2 A oAt 57 Bl 11 M

b R A IR IR S IS LAAMS . HELE SO . HFaE

EENBT, WA IR, (R,

A2 oy W 4 R 7 1) SR S

GAAP I, AR FESCH S BRI S H )& T

Y=y B2 T

(2) REEHAENR

BB B BB 2 48 A A B W i S L Ak B R AR
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Al A g 77 AU E] (3 AR B AR . (B AR D o

A€ 5 TR B MR, FHER DL S A
R AR & )5 B30

Blg it -
NWASRIE E BE 77 JeTE B8 1 SOAT BB b= A B R A3
W SERCSE S FRA IR 3 A H 25 S AT i34

ER: EIFRS F, Al BURHER IR . e Bk G I
Al AR B IS B LB TR .

(3) ERFHEHA &N
% GG SO B2 18 5 ARG BEE A SK . fid7, R AT EA
W SEAH IR R I BN o 3L IR A AR 43 28 ] DL HE
BB A
AV R AT IR T R B e TN B 4
AV R AT 055 % i B e T B4
[ ER AT 5 < R AR Y BRSNS LAR) fE N A R I Al B A B B 2
BBt -
2SO I I A

DLEL & A A B i T A
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TR AS b (0 BB S ST I L 8

M R, SO I BORITE GAAP MENZ R iG sl &
i, {HAE IFRS N4l ] AR 8 51 3R O 2278 i 3l B G B s sl L & .

2. HIEHE( direct method)it® CFO
BLEWN :
a1 2 P O R B 4 GBI account receivable Al revenues 175 %))
BRI RIOR R + BB SIS IE = BRSOk K
Pl H:

XT P i BT A5 R R AT I (BT inventory. COGS. account
payable 1% 15 2]

X JeE O3 AT B4 s

F ST

PSR035 Hi s
3. [E]#8¥E(indirect method)it+ & CFO

I

+ [& %€ B 7 4 1H -

+ R B
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— I 2

— ISR ) H T
— 5B

+ NI ER A B0 5

+ NAT I BN

+ L Ath LA S T

o

[=]

AT HHIER (free cash flow to the firm, FCFF)

R

T E LG = VORI + J T B AT I R 8) + L < 1 B ) - 52 97 St -
EH S

i

5. BAEH BN & (Free cash flow to equity, FCFE)

v e
iy

A< H L =208 Dl <p - [ € 557 S HF A A
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Reading 24. Financial Analysis Technique

(W 55 573

B 1z B8 713845 ( Activity Ratios)

sales

Receivable turnover = :
average receivables

Sales

Asset turnover =
Averagetotal assets

cost of goods sold

Inventory turnover = ,
’ average inventory

purchases

Payables turnover =
average trade payables

365
receivabls turnover

365
inventory turnover

Days of sales outstanding =

Days of inventory on hand =

365
payables turnover

Number of days of payables =

matEFRs (liquidity ratio)

current assets

current ratio = ——
current liabilities

cash + marketable securities + receivabkes

quick ratio = —
current liabilities

¥iH): 400-600-8011 HF4H: cfa@gaodun.cn  [M¥fi: http://finance.gaodun.cn | HIMZ

72



P~
-~ L, = It 22 LIKMZHE NS b

X~/ GOLDEN FINANCE

W2 5] 27 & http://finance.gaodun.cn

cash + marketable securities

cash ratio = —
current liabilities

cash + marketable securities + receivabkes

defensive interval =

daily cash expenditures

Cash conversion cycle

= days of inventory on hand + days of sales outstanding

— number of days of payables

3. KR EE /13845 (solvency ratio)

total debt

Debt to equity ratio = ————
total equity

. total debt
Total debtratio =———
total asset

EBIT
Interest coverage = ———
interest

EBIT + lease payments

Fixed charge coverage = -
interest + lease payments

4. BFEe 1a4r (profitability ratio)

. . oross profit
Gross profit margin = ——————
revenue

operating profit

Operating profit maregin =
P &P & revenue

] ] net income
Net profit margin = ——
revenue

Pif): 400-600-8011 HME4H: cfa@gaodun.cn M ¥h: http://finance.gaodun.cn
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NI + Interest (1 — t)
Total Asset

Return on assets =

Growth rate = retention rate x ROE

dividends declared
= (L= ) X ROE
Net Income

DuPont Analysis:

net im:c:me) ( sales ) (HSSEtS)
equity

= (net profit margin)(asset turnover) (equity multiplier)

Return on equity = (

saled assets

(net illCCll'ﬂE') ( EET)( EBIT )( revenue ) (:-wg. total asset)

EBT EBIT/ \revenue/ \avg. total asset ave. equity

= tax burden X interest burden x EBIT margin X asset turnover X leverage

74
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Reading 25. Inventory
(F50)
LA KRBT EMENTRR

D ERITEFHE: D H#FATE(Specific identification) . 463 5 H
( First-in, first-out, FIFO). J5it4ct( Last-in, first-out, LIFO). JAFY
SR RA T A (Weighted Average cost)

(2) ANFAF LT T 75 R RS

[ S BT, AFEAFELTHE TR 55 R R0

LIFO FIFO
B R BTRAS BRI BT RA
BARHI TS B B ) TS A
BRI e AU
BRI IR A B2 B IR A B2
BARKEIE % & BEEeyE
B i BRI 400
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II. BRSO T, AR PAE SRy O 55 iR A

EELL R

R KA FIFO, 58 sASHE X B, 28 R s s Wi SRR A LIFO,

B AR B, 2 R

INRK M LIFO, A7t R R, BAFAZ: W KH FIFO,

PRI RIS, BRI

III. LIFO reserve = FIFO inventory value—LIFO inventory value

g ETHE, ASFEIAE ST 20 I S5 RN EE R (R 52 -

Jaikse vk (LIFO)

ek vk (FIFO) -

B AR B A BARBIAH B A
BAR AL B AL
BRI A gt R LRI

BARAIAF DURA R

BT AT DA AR

BRWEBTEA (CA-CL)

BEIgEis®mA (CA-CL)

B IA TR (BCE ) | AR MIe s (B M%)
B R K 8 0 2 R
RT3 e TS
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Al FE I Bl HE R

[FIRE )3 3 L 2R

BT 15 BRI

BARMIAF DA 5K

BRI 55 R B2 e

BG4 0 A28 L

B e PR B 7 i e

R 10 38 72 L e

2. FKEEHRTEH (perpetual inventory systems)

AR A7 1% ( ending inventory)=3# 4] 17 £% (beginning inventory)+ 4 i

T X\ (purchases) - 4 52 il AN (COGS)

SEHAL A7 (periodic inventory systems)

VERE: 1E FIFO A1 Specific identification I, 7K ZE%HE A7 Hil Al S2 £
A7) 45 B & — 301, {HAE LIFO A1 Weighted Average Cost I, 7K ZE%E
-1 A0 S b A A7 6| O 25 R AN — S0
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Reading 26. Long-lived Assets

(KRAZ™)
1. BEAALAN TR FACRT I 55 R KR -
HALL gL

SN/ = 1%
IEE RS = 3%
IMER LY i =
FAE G —4F) = 3%
FAE e 8E40) i =
ZE e = 3%
HBE I i i =
o195 X B (1 LE R i =
AS IR () = 3%
AMEREES JR8FEm) | =

2. TTEB =5 A4 5% A AL B X A -
1, {FHF A PRI E 2 (finite-lived intangible asset): 15

78
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B A T IERR SRR T B A, U EEAE A R 75 i A

AT P4 Camortization) . 2, FRAFWMAHERN LR E”
(indefinite-lived intangible asset) , fEFFA HAE N AT EMEE, H

AR RS o T S ) 34T Rl AR Ut

1) A A& /W JG T2 B 7™ B B & (intangible assets created

internally )
—MAF LT, Ak N ER AN IE TSI 5 1 AR S H N % B A
e HRWAE YIS —HAREFKHEH (research and

development costs)

IFRS GAAP
Research costs Expensed
Expensed
Development costs Capitalized

B 78 AT & 2% A A2 A — A A — A R R B A
(software development costs) , HRIE %K K FITERAR,

HZ STk mAA o
IFRS GAAP
For own use | Capitalized when the capitalized

product’s technological | Capitalized when the product’s
For sale

feasibility has been technological feasibility has

/9
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established been established

2) SMNEHI T %= R4~ (purchased intangible assets)
MINERIE K 1 TE T B8 7 A L% B AL o
3) % (goodwill)
IS A I A SR A
Al B ) R — B AL
3. AR TEMEMF S RHER AL
4. ittHEITIHA

1) H£k$7IH# (straight line depreciation):

cost — residual value
useful life

Depreciation =

2) IZEHrIHEE (accelerated methods)

KA 4% B i3 (Double declining balance, DDB)

— (cos t- accum.depreciation)
useful life

3) TYE=¥E( Units-of-production method):

cost - residual value

— —— x output units
useful life in units

80
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5. ARMEEER (revaluation model) : M EFXS T I 4H A LT+,
ZIWA R ATEAFEER, MAENHMEG G (OCD , WEA
—AEPNGERH hAEENEZE) “EfA¥{E (revaluation
surplus) ”o SR TE=UHE T, WE TR RICAREEX Y. BE
RHITEOUR, AT E N RE, e R, ERTHIIE
W< BT A B[R0 38 7y, AR DRI RIAnAE 2%, ik o (5
bR Eala 2 SurE R SR s AR R 2 DA ZiE N AL B

6. KA HERIEM:

4T A SN
[ € 5% 7 b
18 I b
TN E T b
MRTF IS . ROA. ROE b
KKHIFI . ROA. ROE 1
EE b
AR e % 8
TR R 7 Y 18 hm
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Reading 27. Income tax
(FrfEHi)

1) 1% ZE Fr 15 Bi 51 {5t (Deferred Tax Liabilities): tax expense > tax

payable

i

P S T S A7 5 PRI AROICRE [R15% A e doedir &l 70 i

A

auel

G AR — T3 ZE A 53 OHAE AR SR AN 2= (Bl 5%, B4 e S i Xl 3 A & o
(BEIIAHNAL R o
2) IBIEFTBFLETE (Deferred Tax Assets) : tax expense < tax
payable
AR — T3 FE B P WOHAE AR KNG B, A BRI R B
W R — T G B A AE AR R A 2 B8, A B S iR 7 A Ak
/DAL A 2D o
2. B GAFRRTHBLER A
1) B~ BB (tax base) , 7248 VU B 5% 7 K M o e A2
THEEL N GRS I 7580 I 42 R B2 m] DA B B 5 A 2 A 1K1
iR
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Mexs HESM

2) st TE R R . 2R DT A T A DR 25 AR ORIV TB] T S5 B A A
FITAS AU 42 BEOBUR L A€ v] 3 9141 1 40

3. TR BB R LRI PRI, 3565 P80 51 7 A S f5t R I 1 B

83
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Reading 28. Non-current Liabilities
(FEgRBN 550D
1. SR RAT I
) 4 &RAT Cissued at par) = W3R RS T HMAIE, GFFAH
A T E M E

2) 14 & 4T (at a discount to face value) : T3 F]F K F LA =K,
7= IS /N T B W TR

3) WM RAT (ata premium to face value) : THIZF|Z /N T SE A
2, HEFERTE KT E A
2. YT AT A AN RAT 557 I PN -
BEIABARLE 9% F = ) G053 R A0 S o B 26
IR Tt R Ait= I S R+ A8 2 — AR S
3. LB MR (operating lease)-USGAAP
WA GAAP FIXrmi &g M s, M AN
N RO s OREE B AE B U R TR R IR B IH . K

MBI B D B 6 R il ROU It G e, FlE %R
PN ST 22

84
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Rh ¥ F 5% (capital lease)-USGAAP/IFRS

g TEM T o I8, B2 A A 7 e % AR N A K70 O X
SR FTA B TR 25 7R AN o BEASPERL SR A Oy SE i B = Al
NI AL P e, BIMEAL BRI 7 R B A BUR e8I
HH AR N R 6 A0 B A AL B O — T 7 1)

ARy — T 7= B Wt o B8 AL G5 0 = T A FE D
TEZ =R kS ROU DL 5 2 AHER R 1 67t
AL A R 73 RIS B I ANAR

ROU HIFER 5 S TAR ], AT 243 2R 2RI
AE T3 ROU RIS 2 F AN S frAH L i A1LUS 2 H o
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Reading 29. Financial Reporting Quality

(554 & RED
1.
Wtk £ it (R 2t
HAIA A TRHIA AR
FLAAT IH 58 7 i ] A5 H AT 1H 5% 7= B (18]
EORIE =R s BT IH 5% 7= AH
BT IHE JISEE AT 1H %
JUIEYERURTRIN RHT IR A
AR AL % 4 B i N £ 4
B/ DTA £ 4 e DTA £ 4

2. AN AERF E i Bes R AR & R Sh LT 2847 -
FEE o Y .
&S & RIRIER

S R L AR A A2 RN
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3. AV AE R L i AR A A S S ZAE TR AERUER R I ERS, L
ISR

FARE AR, DASRICER 5 45 1) A7 18 (Trade relief):
fE5 Lo, JRREESIRA a7 ik
FEPNE I A iR A o e O B AR TT 2 A S AR A N 4%
4. AT E I S5 R 7 AL A 8
o8 A RS A 55
ERSREANL;
5 AR EM S IMEE LGS
WNTRIATT AR (A —5)
RIS FRET . RBE7) TR 1) A
Bill-and-hold (FEHAKEL) , YIVIAZ 5 LA SKAHKTT 28 5 5
VERE RIS CFO Z8 & RA—
AN PTIRTVE BT T A o A B iR 55 5 T LB A #)
A
S5 DY 2 52 45 M) ] ) 184 00 5 AN 2 DR DAy 24 e A B T 2 1 Ji A
L EMEI AL H M 7R non-GAAP i
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Reading 30. Financial Statement Analysis: Applications
(5B M)
1. fZ 2 3C 2 di:

1) #h 52 (Character): it 5 2 fi5 2> 7] & B = 1) Tk 4% 75 DLR 28 ] 458 55
B EESIN TN

2) $HR( Collateral):z2 f5 AI EAFRA K5 %€ By J& i DA FRAR Hh A8 AN RURSE )

3) fE/I( Capacity): FEAHII T2 W] 95 1R KW 55 48 bn ol DL 1 i@
HAZBIRE T AT —LeIfGEE 30 SEAYfi9%, HAG 2
% 8B 2w I A SR 5% o

K

2. 5 FIPALHE 1 Moody's and Standard and Poor's A LLIFA 24 5] 45 2%
NI N1 N PN SF
1) &5 K24k (scale and diversification) » A A HIH £ 47~
A IX AT AT, HAS RS AR
2) B 15 %% (operating efficiency). XZIEFRAIE RN, Bl
FE . BBATRNER . P 2 o SECEE R EBRE, A
17745 21 5 4 1A FH A5 20

3) F3E B Ee € P (margin stability). /8 I<FE R B FsE B R E B &
88
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R 5155 I AT RETE CRe 3 BOCE 5 1945 F 55 2 DL R BRI RS,
B o AE MR IR SR AE AN 25

4) ALAF( leverage). BEMVHRALLZ . BAETRNE. LA H B4
T RS B F B S B R AR TS R A S o
FRIRE 23 o N o B A BORE 9 FH 00 bl b, T =1 (943 R
B BRI

3. 3 TR AL
1) FrIH 7 VEAMER % ) 22 57
2) AFLRT TR/ AR 2 7+
3) BHPEIE S I 2 R
4) KL ARASE e BRI ) 5 T A B 7 5
5) IR
6) & E MG
7) A BT RO U

8) TEAAKRIK

89
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/NF]4fl: Corporate Finance

Study
Session 10
2 7 4 il
(L

Study
Session 11
20 7 G
(2)

%ifl: 400-600-8011 HISAH:

[ LA EIGEE

< 32.%

\ 33 B A

34N E

<

cfa@gaodun.cn

ESG #5% f3 H]

P A TR 1) J )
AT 71
NPV Al IRR [f] Eb 4%

WACC, BEARANTHH
FRCATFALAFL AT A it 72
FRORAR A

(i) O A

RAT A

DOL, DFL, DTL {15 X Rt
5 T4l i

) R B A
i 4 (5

WJ3ki: http://finance.gaodun.cn |  HIMZ
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Reading 31. Corporate Governance
(ATEE)
1. ESGH Bt HIN F T iR E IR Z M, FEZ A LT DY R
7 1H 77 23 72 (Negative Screening );  1E [H] i 2 V5 BE PR N e ALk Bk
(Positive Screening ,best-in-class Approaches ); 521 /7 %% (Impact

Investing ) 3= @ #% %% (Thematic Investing ).
2. %/t FHAEEEIEESGUL YRR BT SR, i 2 2> H T

il

91
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Reading 32. Capital Budgeting

(BRAWE

3. EARTE RN > DLBLR I e m s A THEARYE , ATHITB A
FIAS, 25 FENL A RIS, 25 RS B it A TR A

4. BTG T 5*

WS T THHEAI PR A
NPV o o CF L CE . ELHERBLA R B
1+ k) (1+k)"
HIAZAL o
Accept if NPV >0 ‘ ‘ .
B R 5B I WA B
Reject if NPV <0 BN
IRR Ozi CF, D0 s B3 S IR H AT 2
“~ (1+ IRR)'
B EEXT AR G I BRI
Accept if IRR > cost of
[RR A RETCME, HATaef 24
capital B o
fig, SFHILL IRR BT HRHIX
Reject if IRR <<cost of A B RIS
capital
Payback | WUH KIELE& M A R 207 D0 BB, (F T3,
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period GEFE AR, P A4 I H B R & .
P B WA AR A R

{8 AR RS I
EIMN o

Discounted | 51 H BG40 213 e A WEELENROHEE RE T 31

payback VIR TR, s B8 S e . Bl BF

period TFRR 2 1& [E W A A 5 1 B0 4 9 1
o

PI p1= PV of future cash flows R AR RO AR TR DMEBR A

CF,

NPV
CF,

=1+

Accept if PI> 1

Reject if PI < 1

25 RS I H AR BT A SR A

5. %A IIZE (NPV profile) : Z5& ML T LA (BT A
A, YHIANPY) .

a) BEE BARANIE R, NPV REE, B LS BUE dh 2 17 T 0RH

it 42 .

b) U i £ 5 XA 3E RO I H BJIRR
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c) AT H 1 IAE 2R A2 B (crossover rate) FR & M. FE1Z K AT
X R R AR AT, T H FINPVAHEE

6. {FILEE (NPV) I a8 %% (IRR) RIREAFAET &, 7RI
TIERE, NiZLPINPV A, *

a) MT M INHM S, NPVHIRRAE T,
b) XFF BRI H M 5, NPVAIRR A GEAFET J& o =257 & B R A -
L BUHAIRBRNKRNARE, HNE, NPVAHRA .
i, IUH BRI A AN
c) MERENAT L MFIF LB ILT G, BELINPVHE,
i NPVHTE 248X 1 Bl

ii. IRRFINPVAEANEMFHRZFHRFERE, NPVIRERES
H

il HIH PR AL N, IRR AT REAFAE 2 H i ak
TR IR o
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Reading 33. Cost Capital
(BARA)
L IAIBCF R BEA A (WACC) *:
a) tHH A WACGW[K,(A-D+W, K +W. K., FEEZHEZ, i
TAEEAMEAEN, PP TR G55 AN, Zafebl1-t. Mt
5 i RS AT 8 IR BB AE R AT T AAS 25 &R W B2
b) A IBEBRKIFAE (Wa, Wps, Wee) (15
ox F) ) H AR B AS £ H
CABAE B T OB v BB, v A ae DA i O 1 5
E .
¢) FRBARARTE (Kar Kpso Kee) :+ ZIHE T FIRAE PP
AIHE TR, R YE 25 € BUE AW Sz A8 W —Fh 5572,
AT TR 5 ) LSS B 70 A (8] 7 AL a0 70 ) P

AR 2R VRES HE A

PMT __ FV
(1+YTM)"  (1+YTM)"

YTM method: | =2,

o3\ RAT I ERZ A5 5 30 R 5 PE 2R AN
o5 1) B 2 R, AR 55 A

s WP LR
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AR

HTXL%U jﬁ:}ﬂ*%:@ Kes :DI/P0+g

i

I 8 A A CAPM Kes=rrr+B[E(rm ) ~TRF]

WAL | KI5 1A+ XS s

2. Mﬁltt/z}ﬁlﬂmﬁ‘m“ﬁﬁﬁﬂ’wm*o HEAR: TR, ETFFIMW
/I\Z\rfitljﬁﬁﬁﬁ%%tb%%ﬁgﬁﬁﬁo

o AT Cun-lever) : HE—ZE AR HME, &id HATHZER
WG, 53 HEAAFRME, WA E = IE (asset beta) o

HHAR:
1
ﬁAsset = ﬂEquity [—D]
1+(1-12) Z

o JALHF C(re-lever) : 1EPasset WAL L, HR¥IEINH FIATH =,
H»ﬁlﬁ E E@Bprojecto ﬁ»ﬁ/l-\\ﬁy\j ﬂpraject ::BAsset[l"'((l_t)%]
3. KRBT E AR XS A2 5 1) CAPM, FEZHE— N RKREPESK
F FAX AT (country risk premium, CRP) .
a) %) CAPM =AY,
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b) EBXUEE R

e I KB AR B AR bR
R i [ X B T v 55 A A e v B S 5 Tl B A o 22

CRP= 7 T ot A 22 x

4, TFHEIDFRTEARRALZ (MCC) , FREAT I3 T AR AL )
[B] 7 55 (break points) , THEARN:

A — i B A SRR A R B A o 2B A8 A ) i B3 40

(]I A = R S BT S
A B AR BB AR B

5. KATHiAS (flotation cost) :
a) A ) IE A 1) 7 vk e W AT A AE A ) I 49 H i — 35697
M A5 2550 H 15 I .
b) 1B ) 1E A VR A R AT I B I S R AT A, AT 52 M) £
T SRR RATIAS, dEmse i Il H 1) WACC, BIEL& 7 a3
W,

97
%if]: 400-600-8011 HE4E: cfa@gaodun.cn  Aufi: http://finance.gaodun.cn |  EHHMEZ



P~
%7 = N 2 LM EH B RS R

GOLDEN FINANCE .
W2 5] 27 & http://finance.gaodun.cn

Reading 34. Measures of Leverage
(AL ED
Lo X =3RS, BAROXURS: plroxst R HOAT AT . S 453800 h

KR | g X
HENXER | Aa SR A E
BN FH ] 22 B A 18 Rl 1) 3z 8 A 2 (AN f e 1
ZE MU AEBIT/EBIT _ Q(P-V) _ S-TVC

LERA (DOL) =

AQ/IO  O(P-V)-F S-TVC-F

o ) A58 FH 45 55 s 8 25 I 2 i SR A A T AR
WF 55 A | 4 55 IR W THE (DFLy— AEPSIEPS _ EBIT _ OQ(P=V)=F
) AEBIT/EBIT EBIT-1 Q(P-V)-F-1I

DTL= DOLx DFL= AP-V)
O(P-V)—F—1I

2. %%‘E’Z@j“)ﬁ*:
a) #5 P45 (breakeven quantity of sales) :

_ fixed operating costs + fixed financing costs

Oy =

price - variable cost per unit

b) LEWEDE T FE 5 (operating breakeven quantity of sales) :

fixed operating costs

QOBE =

price - variable cost per unit
98
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Reading 35. Working Capital Management
(BizRAEH)
1. A REh B8 H
a) DL HL: (EGRIER S PEIATIR T, SRR, T A 24
RISk~ T A5 5 T B AR HIIE S o PR R R B8 U 2 3+
. MBI aEZE (discount-basis yield) :

_ - 360

MG BRMAL 2 x
e R

. FmmpkiEZE (money market yield) :

HIfE - ik 360
ks FEE

. HFEFEMNKEZE (bond equivalent yield) : ILAL RN IR
a0 A R = A A i B R 1) A SR P AN [

Te sl as & =

HIfE- 1 fs 365
i FrEM

b) RiAJIK AL A& RAS R R LLE SN R, i 2 g b #A
Ao At N RS FHBUR 7R 942/10, net 607, 10K AT CH 2%
T, WA SERT ST, TR TSR HAZ60 H 14 3
15 I BRUA B A SO R0 AR T 4 KOR

Tr i an & =

%I &0 %}:H,E)}f;ﬁmﬂﬂ
1- %I &0
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M #i: Equity
Study Session 12:
IR 54 5 146 1E
/ (1)
R

(Equity
Investment)

Study Session 13:

B 7 ¥ 5 44 1E
(2
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Reading 36: T A MZH
QRS

S35 1) Rl T A KRR
EEZ7EL Y

BB H LT

PR

TRIEES 5

—H S RN

Reading 37: iFFHHigiaE
o TR

o FPHT DL EH A

o JRABIMBLUTIE

R 4
X 2 e R

Reading 38: Tiii7HE
o  HRTIHEE
IE7E

17 R4

Reading 39: R BUIEF MR
o RBLIEFFRHIE
o {AFEAEIE

Reading 40: 1T 5AF 4541

o TN L

o AT R

o ATNVEEFE

e Porter FITLANFZMAT L FE 4
WAL=

o TL7HE

Reading 41: U &fHE: &M
EATA

o ZLRNEHIAETY

o IHARAY

o TAPUELANAEAY

R 22
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Reading 36. Market Organization and Structure
(T H L5 1)

. W43 (Classification of Markets): — K iH& iy, &
MH&EAT Y, M H&MTET Y, HGIRETH&IAMER
QIR

2RENERB T H K IFI (Characteristics of a well-functioning
financial system): -1 REER ML ST FI& 40, AR IE, 1K
LA, BEAM, MERERNE, KESHF NI

3. Titp%ty (Market Structure):
Quote-driven (3R Ik3)): F T E T RIAC 4 5

Order-driven (VT H.0K3)): 52 Z5 4 B 3K 7 A=z 5 3t [B] 3R sl (P #& A
5e, IFIER )

4. BHEEHKT (Investor positions)

Long position(£3k): &t FHE NG H]m &

Short position(7¥3k): Tt BB A F] 1 &
Leveraged position(FL A4 Sk ~1): Ak ) S — 35 43 5 7~

5.3 5 %84 (Trading Instructions)
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Execution: How to trade(X1{7 %2 ;)
O Market orders(TiHr64): UL AT S AEM A& AT
u Best bid: Highest bid price(& = S5 47)
n Best offer: Lowest ask (offer) price(& K2 /T)
u The best bid and best offer ""make" the market

u A trade accepting a current bid or offer is said to '"take'" the

market
O Limit orders(FRUTHES): BRI AAE Z KB % i [
| Buy at limit price or lower(F[ fill & 55 W AT #%)
| Sell at limit price or higher(FR ] SR E M 4%
u Avoids execution price uncertainty
u Order might not be filled
Validity: When to trade ({14 B {522 5))
O Good-till-cancelled, immediate-or-cancel, day orders
O Stop orders: Execute if price reaches specified level( 244/ #% 2115 #)il &
B T 4AT)
6. 1RIE£3H (Margin Transactions)
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O Initial Margin Requirement(#] 46 PR 1IE 42 2 3K): the minimum amount of
money that is required for buying a stock, the rest is borrowed from a

broker

O Maintenance Margin Requirement(4 7 {/ ilF 42 £ 3K ): Minimum equity

in position
Equity percentage = (stock value - loan) / stock value

OMargin Call G II{RIEEIEFD): 2 equity /N T 4ERFRUE S KT B 2
7 RIS 38 I ORAIE e 38 R0, T S ARTIRE U 2038 0 ORIk g 38 F R A A
N:

Original Price(1— IM %)
1-MM%

Marginal call price =

O Total Return of Leveraged Position
T RA = (PO x Q ) /leverage ratio
+ Purchase commission
WIRRGEE = P1xQ
+ Dividends received
— Margin loan
— Margin interest

— Sales commission
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B[4t % = (ending equity — initial cost) / initial cost
7. —&iigE Z R K#ER S P
O—2ni:

W A JF % 4E (Public offering) : & 45 B K A JF K 17 (IPO), 3 & #r ik
(seasoned offering); H fi %2 IPO 8 S5 IIX A .

B FA 5 £E (private placement): ELF5 2 673 it shelf registration, A% X

L F TRl dividend reinvestment plan, A H Bright offering

O —2Tidy: B o EREERTTI AL =R 0238 i IKsh iy
(quote-driven markets) , 242 A11i3% (brokered markets) , 54K
#NMits (order-driven market)
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Reading 37. Security Market Indices
(EF T 1650

1. RIERI AR BTigtEes, AaitbidtE, R Ta, HE
DUREARE, TH 5P Bl RS f BE Jm  Iml 3R, i B st A &

2. BP# LR EHM (Rebalancing and Reconstitution)

O Rebalancing: Updating the index weights on a periodic basis(3€ 3 #
BB IR O )

O Reconstitution: Periodically adding and deleting securities (€ HH3% /i1
B B B IR 27

3. a5 (Weighting Schemes for Stock Indices)

R AR 5 i ik BRI AE
B R B i3 1. S R E R E R sum of stock prices
Bl FARAN PR EE (#stocks in index,adjusted for splits)

Price-weighted .
2. KBTI 75 2

Vi HE R A
R BIET | 1. DERED S, | 1 SRR ER,
TR A R Jid e R DA A A AN B3 B A AR A EE AR
(underrepresented ) 5

Equal-weighted ‘ X
2. it B WA

FEEUA E (rebalancing) 2. SRR T 5% T

i EIE R g LI
Market-capitalization PO PRl | s A E i AT DI EN PN
. RE BRI EOE
weighted
105
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Float-adiusted market WEhgET | Rk =R e e rdi Do il iy
! e 1, HERS 12 e Pl A A 11
cap YN
&)
Free float-adjusted WEHABRE | [ R E AME 7 # AR
market cap JEHiE gl
Fundamental Weichts PR R S | MEBRN S RS | IO, R, KT
5 AT g H, BefEsHEE

4. fRF NI E (Bond Market Indices)
PRI B B AE LU T R HE -

. Large universe of bonds(fii 7= mIEH £)

. Dealer market and infrequent trading(fi i3 7 T 3% F158 2 ASE)

5. X4 # (Hedge Fund Indices)

* Index providers rely on the voluntary cooperation of hedge funds.

CF I < i MO T i < 2 B ) - 3 R0

The potential for survivorship bias. (F5 %@ A7 7E A7 E W 25

M) )
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Reading 38. Market Efficiency
(A RE)
1. B BT %R & (Efficient Market Hypothesis)
Weak-form EMH (59 30A 20 11%)
O ks S T BT T S5 S
OB AR TR
Semi-strong form EMH (35845 211 17))
D& S T il AJFHE &
= B NIRRT
Strong-form EMH (320 211 %)
O G Sk 1 T 2 I AT %5 B
O e RF SR AN 7
2. T 7 # (Market Anomalies)
L 8] 7 41) 7
W Calendar effects, e.g. holiday effect, January effect( H i Z0)

B Momentum (FHSLAN)

#i: 400-600-8011 MEFH: cfa@gaodun.cn  ih: http://finance.gaodun.cn |  HE

107



AN
SERME L HMERERS R
W2 5] 27 & http://finance.gaodun.cn

M overreaction anomalies (3 & Jz W)
O A5 4 1 57

W Size effect(/]NA A BB KT R 7B Y an )

Zl

B Value effect (M/B, P/E) (WM B 2 i 52 1) 45 95 8 2 R T B 2R s S 1)

ot as)
O At 75
B Earnings surprises (#2745 FiEAAFF)
B Closed-end fund discount (3 A= EE &)
B [PO under-pricing (IPO & AT #AKAH)
3. 1T A& 4 (Behavioral Finance)

O Loss aversion (B4R 2K) - AT GH [FIRE 2505 o0 A e AN 2R i, A
DNARR RN ARATTHE A 32

O Overconfidence (LB HAE) — H & HEE S AT BE

O Representativeness (fRERHEEN) - NMAITEABEERITE R T, 291
A 1) ) 3N R B W 4 2R, T A 28 RE X PR ARFIE HY B0 1) T SE A
R REA ) H At R A

O Gambler’s fallacy (B 12 18) 4 R A N FEF4 K AE L2 2B
B HTRE KA O B
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O Mental accounting (-0 FRIK F1) - AATT 2 #0878 0L 5 v 2 W S5 40 1) 3¢
HH B & 7 O BB K43 AN ] g e P e

O Disposition effect (&b & RN -F5 5 T8 N A) 32 H R I L 22 . 4k
BrRF A TR SE, X B RAE TR  F AE f I I 2 R [l 2, 7 4k
TR 2 R 1

O Information cascades ({5 2% M) A G EMHREH =BG 15
B E AT N
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Reading 39. Overview of Equity Securities
(RABUIES8E1R)
1. BBLGEF4FME (Equity Securities Characteristics)

1) i@ (Common stock) : ZLF|A[A, HIFARsmi], BEAHHE
IRAFIL S R Z A, A3

a) Callable Common Shares(AJ 5L [BI 35 3@ i) 25 i A= HOACH], ff I
7 2~ F RES L) 7€ B SR A AT WIS 58 3 T [m] ey i 5

b) Putable Common Shares(FJ [A] 5@ ). 25 54 IALH], LATIE
AR F sy Sz Bl 25 BT A a]

2) {5 (Preferred stock) :

5B ARLZ AL IR AR IR BT, B R

SR b AR REER, —BEERTEAR, HA

AV G lf I AN RE BB 2L A

a) 1] 2L S B (Cumulative preferred): AR IR & BIZLH AT BRI T —Fr
B MU B

b) Z 51t 5t ik (Participating preferred): £ 2\ &) My SR - sf A] Wit B4 /- 41
P
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c) A B4 S E (Convertible preferred):  AJ % 4 il 7 8 A% AR A0 2 A%
2. FFHLEIE(Depository Receipts)

1) 2 5 R E(Sponsored depository receipts): i AF S5,
RO HE ARG LR IBUR], A BEERL, B T4

2) BRI RAFFEEIE (Unsponsored depository receipts): 1A &% A
Zh, HUTREHRER, BREERAHRFER

3) & BRAFHE L E (Global Depository Receipts): 7E_F 117 23 ] Al £ [F Al &
PAAMIE ZORAT (A7 HE IR

4) FHAFFEEUE (American Depository Receipts): PASE oy, fE3£
T o Pt EHiAE G
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Reading 40. Introduction to Industry and Company Analysis
(T 5 A 43#7)

1. {7 X493 757% (Approaches to Industry Groupings): %77 i B R 55
KX 53 Faont v b B A R R SR K 41 % B SE W i SRR A R R 43

2.7 AEAr A RA (Industry Life Cycle)

OEmbryonic stage (FIHAMNER): K228, Mhikm, [EREHRRE,
e R TR

OGrowth stage GEKHMEY): T RIKINIE, 4/, s TR, &
B8 0

O Shakeout stage (3% MrE): WKz, Ik, reaeid®, &H
T, B

O Mature stage (JFPTER): K EE, 1Tl & EHES, M
SR R A S/ G 0 1 AT Mkt A\ BEAS

O Decline stage (FIEETER): FUIEK, P RELR FEMHE w4, HFRT
T FECE A A, BT AT & I

3. TN\ EEFE (Industry Concentration)
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O SRR EA - EEWERENT), RISl fEIR
K

O 444 17310 Ai(Absolute market share) %17 MV 5% 4 [ 52 Wi /)N T AH X
T304 (relative market share )

O AT AT FEUR A S, EMAUIIRSS

4. Porter BN MMAITILTE S J1E (Porter’s Five Forces)

O Rivalry among existing competitors (5% 43 Z [8] X H1)

O Threat of new entrants GHT3E & 1 5 H))

O Threat of substitute products (& 47 il B B

O Bargaining power of buyers (1432 1114 /1)

O Bargaining power of suppliers (445 75 AN 77)

5. 47V F2EE (Industry Capacity)

O AR (RN THER)ZH IR e i

O e SEEEIM TS, JOH ST R HEE 22 1R = N (high

barriers to exit)

O FrREERERER, ERIMAAE

O 3E 2 %) 7= G (Non-physical capacity), 15 AR E 8 (e.g. ,
capital , skills) & 7 8 ¥ 1 2 14T\
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O =297~ fe (Physical capacity) ¥ 44 Bl A4 7= 1) 1€ BE LU 3E S 9) 7= R
(non-physical capacity)f

O 7 aescmElibr), HA R RS, Alaes HBl™ a6t
Pt
114
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Reading 41. Equity Valuation: Concepts and Basic Tools

(N mfEE: MSMELTH)
1. i B LR R (Dividend Discounted Models)

D
Preferred Stock (perpetuity) =
P

One year holding period

V. - D, +P, where
’ (1 + k)1 P, =sharepriceat timet

Holding period of n years

v_ D . D, . D+P
’ (1+k)  (1+k) — (1+k)

Gordon Growth Model (constant growth)

V :D0(1+g) — Dl
" k-g k-g

k can be evaluated by CAPM:

k= Ryisk free + Betacompany (Rmarket — Ruisk free)

g = retention rate X ROE (for a stable, expanding company)
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ROE = Profit Margin x Total Asset Turnover x Financial Leverage

Net income y Sales y Total assets
B Sales Total assets Equity
Dl
~ Rearranged: 5 ~ K-8
0
D,
p=-"
k-g
~Dividend yield =k—g
Divide by Ei
D /E .. .
};O = kl gl This is the leading P/E; trailing P/E is Po/Eo
1 _

D1/Ei= payout ratio = 1 — retention rate

Two-stage DDM

v, = D, n D, _+ P, .
I+ (Q+k)y (A+k)

AR
- Dt Vn
Vo R 2 T iy
R

Estimated value > market price undervalued kA

Estimated value = market price fairly valued /i #% &
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Estimated value < market price overvalued . =ZiH
2. FHAEAY (Multiplier Models)
k& e s
PR
1) W#ZE: P/E
»  Justified trailing P/E = (1-b)(1+g)/(r-g)
. Justified leading P/E = (1-b)/(r-g)
2) W#H#E: P/B
3) T P/S
4) TILZ: P/CF

VE: 1. T BHE R B SRIEANE, O 0T 43 N SEBR A 1% 3fE
B Oy RHE T 2 BULE B, e.g. PO/EO) |, AT A& e $ (4
BHE AR AUA 2, e.g. PO/E1 )

2. T H BB RIE AN F], A& 407708 Price Multiples based
on comparable (73 F {8 H W% ¥ ) , #1 Price Multiples based on
fundamentals (7 F {8 B RS THE H 0 ED B justified price multiples.

R :
UGS, R m O RS SRR BRI e B R v LU, I 8 W] B8

iy
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BUEN . BURAMIEE M= 1
A b {E T 5 -

Enterprise Value
EBITDA

Enterprise value = Market value of common stock + market value of debt

— cash and short-term investments

EV/EBITDA ratios {ELL N HLiE A -

= RGN

= FE R

3. BREHEA! (Asset-based Model)

Equity = market value of assets — market value of liabilities
O3 5 B iR DK T DAL 4 45 B i S i1

O 55 1 B 1R it 45 SR PR32 i) B (IR B
Advantages:

Ot /&R IHE

O5& A T A KREA AT = 04, 53 B8 S Al

Disadvantages:

A \"t\‘
O 20 1R R B3 2
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O 577 1~ e EA B BF s, JCH Z4eb i REL 5, B
E3H BT BZ AR AR = A I e
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Bl W ZE: Fixed income

( Study Session
14 [4 & it
fn: FEAMS

Study Session
K 15: J3Hfr Al )
{iE)

42 fiir A B R
43 fE 2510
44 [ 54k

45 5 SCRFIE SR

46 FRIEAT I XU 5

JEIEiSd

47 45 A1 7> by e fif

LI
REEH

I RS

A 2R CAHRIBD

[[ERZFiES
BN MR ~Flfi
AT RIRL T . (91 50 a]

(R X EWARFS
oo Wik A
B 2 Vs 2t 1 2

BHRIIESR
Rk H s
3 ORISR
R IRI L

ez EnRipIY
BRI
A ZE 1 B

fe4g 4C 15 - hr
FLAF LR
R E R
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Reading 42. Fixed-Income Securities: Defining Elements
(B EWmIES: & NXEAER)
1. Rl EAERA:
A. KAT# (issuer)
B. ZIHIH (maturity date)
C. TH1E (par value)
D. ZEEAMIZH (coupon rate and frequency)

E. Tt (currency)

Hrp, 2IMIH . EEMZEE X = K5k ROyl =4
Sk A AR E 1125 AR K I3 o
2. S LI%KKA LA AR

A. BH XK (affirmative covenants)

B. 7 E%k# (negative covenants)
3. EREGMHIRTHE LT L

1) [#EF|Z%fFF (fixed-rate bonds)

2) EEAf5iJF (zero-coupon bonds)
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3) FIF G T: (step-up notes)

4) BIEAT B S (deferred coupon bonds)

5) EWEIF]F 17 (floating-rate securities)

6) FEEHEHMiF: (index-linked bond)

7) WA HE# 75 (equity-linked bond)

8) 18 MR (credit-linked coupon bond)

9) SEWIS i (payment-in-kind bond, PIK)
4. BRI EIHE LT LM

1) — kML FF (bullet structure) : RIHAFTN SCATEE S, B HART
A AT A 77 THIE

2) PEFHMF: (amortizing bond) : $84 E HASOAS 22 AL — 43
A&7, AT LLE— 32 03 R o P £t 27 A A A 51 7

3) EA5iFE 4453k (sinking fund provision)

5. fRIFHIZERF, AUEHUTERARER (WRHEBO -

1) Mefrl 23K Ceall provision) : KATH A I JIHERT LA E A% 6L ]
fiizr, MRATEAR, SN, e,

2) [EEEZFK (put provision) : & A BCFIHEHT LLZ) B W #% 0] &
Tigr, MEEEAEN, SREHEFIS, FIRGEFIER.
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3) AL %% (convertible provision) : % EH A AUH| LLLT5E (1) % #
LU A 7 i 4 R AT B IR S, X E AR, SRR,
BEAR oI 2
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Reading 43. Fixed-Income Markets: Issuance, Trading, and Funding
(EEWmTS: RIT. XBMER)

1 EFRMFTH DR TURERITE . EHBRE. KITHR. 2E
ZE . BRmAPSE. B, TR BIMCIRESTFERAT 2R,

2. B BURATEINLIRMEFIZE (LIBOR) : FRINZE TS EMHE (ask
price) , 360 KEF], AFHARRAG A FIF]Z

3. M _ %
) —gtil: Wi RAT M1 5
2) Zgiiy: CHEBEES .
4. BURFAE R A 25 F0 A ) it

1) BUFMRGTR: SR ERBUF6. AFERBUFG. REUF 6. &
BUR 5o

2) wElfit: BIRRAT IR R R F AR
5. RATHIPER T

1) RATEET

2) BATIE FEDNLIRAE T

3) KA ¥t Wifr iy
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6. [B114 55 ¥ [B]

[ ) 7 418 2 Y B B RTINS, AR AE — 3@ I TR N SR BT BT 77, A 2 22
BN EIEAR CEA o BIEAE 5 A R BRI, BIER] R A2 L
SES-2U0F

1) JRPRB, [l A A5

2) A a5 F TR, Rl A R A

3) FRI AR IEAT SCIACE, RIS

4) He % vt 7 sURIA oy, Bl S
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Reading 44. Introduction to Fixed-Income Valuation

(Fiz=ftifE 518D

1. HBE—WHHARS 6T E N

(NESEEZ2 gl
FAEAT B P 2 AR

~+
( Eﬂ  HE i) ﬁlbfm—%’i)
2

%HJ A+ A

ZxEH
ki 22
(1 42 ;};)

TRAFIE =

[

=

[I§=|

. 2xEH
(1+ MEFR=E/2)

P O SRR e Y ST AR
I B2 AR 0 o 55 O AE A 2«
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Wi
P1
P,
P3
W 25
Y1 Y, V3

P1
P>
b gz

3

I H

2. I BUSAR R4 fir

5177 BB — 2B I e U AR A e L B BRI A 4 B, SR s,y
TERHE
3. FRZHA R fizz 24

LI SR AR R 5 I 21 B 2 IR BRI =0 R 0i 55 B B »
A IR R FF e 8L, S A%
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4. JEREEH (Matrix Pricing)

FFEE M A BT A2 SR T B3 LR, fR 3 B SRAN A 17
o RPN, AMARPIRK6ZE (BIIH. SRS sdifEikk i
SRR GrEER) . TEHTRESANGREE KRG 5 T
o157

5. W R E

1) B ZEZE (yield to maturity, YTM) : KATEANEL) B HEH
FA BT R SE bR B SRS 2 . g 2 A G I T DUE 55
THSHNERT IR YIM FERRTRERA: BT prE F
BRI T YTM B S R gHAT 4o, R B R A i 230,
ANHIEL IS

2) HIILEE%F Ccurrent yield) : HA & %K= éﬁﬂ’qf%%/f\ﬁl;;ﬁjzﬁ
o5Vl

3) V[Pl AT 2 =R« ABBE A AT B 5 35 F A AT AAE ATk [] H %18 25
2072 BAT AL A IR e (], A A A7 280 62 [ K BB 1) 1 B 9k P AL
ot Bl T [P AT 7 R

6. {F4r. MIFAE. &4

IR AE R I SEN), WERAEMIRAT S H 218158 5y, i 2L A
M

1) BiiFHE Caccrued interest) : EHE H M R SCATFIE H 2 18]
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7 R SE T NAZERAF R o

2) &hr (full/irty price) : iFHIAC ks, RIGSEH A48 H &
H B, s T NI RLE R

3) {4 (flat/clean price) : AELE NI FLR W k=241 - RS,
B A XA B AR AT

7. WmRREH

1) BIHARIZ B 2R (spot rate curve) = HHASIE) HA R BRI HAF] 244 B ) e
R R

2) P s R 2k (par curve) = HIASFEIHARR (0 B L0 152 75
FRWAT 7 2R ) s 2

3) mHAFER B2k (forward rate curve) = HIAS [A] 3 B 272 0] 2 44 il
RS 2 il 2

8. BVHEAFIZR vs imEAF] 2R

RV 2 s MILAETT AR 2 IIRR A RLE =R, i TR SR 38 MOREK
FEABF ZIF A AR RS 2 X T EA TS, BEARIE DU — a3

HE, AR TAASFRRBREERIZANR, KMEHE
9. FIEREE:
1) BUNfiAZ (G-spread) : Hirfiizz SBUSHZFE YTM 2,
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2) B#AFIZE (I-spread) : HinfiizzEEHME L %,

3) EE)HE N Z (static spread, zero-volatility spread) : Y75 % #f
IR IR

4) WIBUR#EF] % (option-adjusted spread, OAS)

OAS = Z-spread — Option value(in basis points per year)
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Reading 45. Introduction to Asset-Backed Securities
(EPHIFIEFREN )
1. 334k (securitization) 5 FEHUAKE 6 Rl 5% 7= 4T €0 34 AR AT
B RATUESR,  RATUEZR LA AR 3R B (W SEk (SPV) , BT RAT
IERIY B P2 S FFIE S (Asset-Backed Securities) » ABS fIZAAT S,
Lok B, B ILE IR A BLss ABS IZ5 Ui waterfall
structure.
2. UESLN ST AL
1) SPV mJ LI R@ s, IR TEHE s
2) UEZFA AT T 23 B A 5] 53 7= 1 XU
3) {5 43 J2 RIS () RS i 2 45 5 35 1) 75 3K
3. (E5HRIFUESS AR R
1) 5 Bt A 4 2 55 H = HEHH DY 3K (mortgage loans) , X ) %%
77 SRR 7 A0 U 45055 3= SR YR SCRAIESR (Mortgage Backed
Securities)

2) WIS T [EIRL (foreclosure) F8IA b5 # K JE J1 iR Bk (E
JIMEIE G D e g B R RRE[RIRL,  ARAT R U IR 5 /=
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3) A& 5E4/ER o MEEE I BY K (fully/partially amortizing loan) f5 42

BB/ o0 A4 PEAE A B FRAZ IR 1 033K o AN SOAT FLE B BTk
(interest-only loan) J& AN AERE ) HYEK

4) FREMZIEAR S (prepayment) $8IW 5 EEZIEA S E T Z T A&
PEAH H S o A L RAT T o5 NIRRT E2IE AR5, WO AT 121k
A4 1T 4 (prepayment penalty)

5) ToREERITEF (non-recourse loan) F&MAN R GeFE HLFH 81 7~
AR IRAZHNE BRI R, ANREER G55 NAL S NI P 42145, A 3K
R BT (recourse loan) AL A BLX 4 4

6) T IR AE b5 KA SRR 0 B HRAIE 2R Y RMBS . AT N 2 BUR
ML ) RMBS 52 Agency RMBS, &AT A & AEBURAH AL
] /& non-agency RMBS.

7) TR G A2 9 4 B FR 1Y Weighted Average Maturity, ~F-13) 5%
M Y Weighted Average Coupon. SMM F1 CPR & il & 55 F= il
HZ 38 B N e AT A 0 B IR R

4. 15 H1E 2 (credit enhancements)
1) SRS B 4 it % (cash reserve fund) « FI| Z i 7% (excess service

spread funds) BT C(overcollateralization) 1§42

(senior/subordinated structure) 2577 3.
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2) HNERBEA(E . 55 =J7fHfR (third-party guarantee) .

5. CMO: Ll MPS Jyiif % 7 K AT HIIEZR Y CMO, X E8HIEZ7 73 Y AN [F]
JF%% (tranche) o ARG EEEITF 7> = CMO MY FF£2 4 CMO
(sequential-pay CMO) .« )5 | A4 f2id H IR W B K A 4% 1t

R P84 1) J2 9% (PAC tranche) , PAC tranche 5 ¢ ik 1) 4E J& X [
(extension risk) FN4EHI XK (contraction risk) . F TR £ 5%
ARG W ZEH W SCRFZ 2 (support tranche) , 1% tranche A

D20

i =1 I HE R IE XS (prepayment risk) o

7S wya o T 9 = N i o =11 B %Y=/ T I 8 Y A

FRTRERS, g AR B, FERTd s ] ge s B H-.
6. HAth ABS F1 CDO:

D BEEMORIREE RO B RRERBUN 5 S i 40

MY Auto loan ABS F Credit card ABS.

Collateralized Debt Obligations iz ¥ LGS T5 = it N HEAH B & AT IIIE
&K, HHRPMBEFAFITE (leveraged bank loans) , 1% CDO MY
Collateralized Loan Obligations; # &% P2 i s# M =i TR, 1%
CDO 1Y Collateralized Bond Obligations. CDO %15 F 45 2k A FE i 7> 43

Ji& subordinated bonds (¢ 4GA&A+H/E A1 25) , mezzanine bond Al senior
bond (FJaAMHEIL)
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Reading 46. Understanding Fixed-Income Risk and Return
(2 i [ Wit B XU 5 [ 4 D
1. B8 [ 72 ) R A 35 B (B 3k -
1) R 5K4% (coupon and principle payments)
2) TWARF/R (capital gain/loss)
3) I FILaE (reinvestment income)
2. R A 2R XU

) ZEZEZF AR (Macaulay duration) : 4 BN 23RS 7]

S txPVCF,

MacDur= 22—
> PVCF,

D MEIE A (modified duration) : F|ZRAZZ) 1% G & 23] H 43
ZJL

Mac Dur
1+r

ModDur =

3)H AR (effective duration) : Wt R M2 FATR ) 1% H T30
WA H 2L

V-V,

2t A HE —
ARAR 2V, x(Acurve)
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Mexs HESM

XTI  JRU H B T 2 A SR
HHBEE AT BB A AL 1.

BT 35 o A% B 20 & A R AT SR B e Ui ot 2% it 2 P17 72
.

5) £t A M. PVBP

FKICAM: FIRAF) 1%L E 521

FITLAM = BIE A i 27 240

MoneyDur = ModDur x Price (full)

PVBP: F|ZAF)—E i (basis point) g g2z % b

P -P,

PVBP =

6) 'M/E
AIHTE R R AR BN, BB OB AN A AR Bl (HFR AR KR,
TS NI,

V +V, -2V,
(AYTM )V,

approximate convexity =

where: the variables are the same as those we used in calculating
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approximate modified duration.
V +V -2V,
(Acurve)'V,

7) FEMRAZR KR AT 2R BPRRG, F XURB R, SRR A,
A 2 RGBS s Ul FRB e, R R RIS & PRI CELEE call
M oput) 5 FIZ R

approximate effective convexity =

8) FrA Wl AW SBTIIRAISC R

FFA IR T Z2 B R A, AR ETE, FA IR R & Tz
Yo =, RN EE, FrA IR AT Girr i %

FEA N 2B R AR %, AR ETE, FA IR R T Gz
Weami s RN, FPA MR R E TR =R
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Reading 47. Fundamentals of Credit Analysis
(5 H 7 tr 2 mD

1. &4 4C 54
1) B8/J (capacity)
2) & C(collateral)
3) fii%5#2) (covenants)
4) fmJii (character)

2. FLFFEEE (leverage ratios)
1) f5i55/55 A (debt/capital )
2) Debt/EBITDA, 4 iZ LUAE S mwsy, ALAFHG 0, A5 A XU 0.
3) FFO/debt, 1% LU AE IS AT, 45 FH XU PR
4) FCF after dividends/debt, LUAEM S, JEEL5HEJIH5E

3. fREEELZE (coverage ratios)

1) EBITDA/interest expense, “41% LUAEIE A, 45 FH XU FEAIK

2) EBIT/interest expense, 1% LLAEIG NS, {5 FH RS BEAK
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f74E 5. Derivatives

Study Session 16:
RO i

#if): 400-600-8011 [E4H: cfa@gaodun.cn

Reading 48. 4 fh {i7

A i AT A

Reading 49. 1 4

FE A 5 A L i

RFAERASE L
A T 5%
AT %

AT A PR

Gy AN s R e e
T AL EN S E
WA ZE i SAE
BRI ZE N SAE
WL E i 5 1hE
BT 2R

S E i EE

M3k:  http://finance.gaodun.cn
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Reading 48. Derivative Markets and Instruments

(ERATEMTIZNTR)

1. AT L K37 51113

BRI

(Exchange-traded Market)

b i3

(Over-the-counter Market)

PREAL & 4 AL E il & 2
A E LS AL
RGP R

u

m

(EPSSdl

g EAEY

T opimAh: BAGT. HARL

2. WHIRAME A 5L

1) w3 Z) (Forward commitment) :
ZeHAL 90 #ABT AN H

2) B A% (Contingent claim) :

IR A5 FATZE A

3. i (Forward) :

AR E il 1Y)

BRI 552845, AdE

BRI S L5 AXTAE, A4

F4, BARENRE . FEAE
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W BEZNE, I3 T . M2 T, Absi s Ok BT
KA, RSN B AT AR

4. T (Futures) : taEALERIKGL, ARE. EEEY, E£HN
WAL 5, i N IRIESE o
1) ZFHHATH#IE (marking to market) , {RUF&EK 7 & K E G N4
MR
o WIUHPRIES (initial margin) : FAIHEAT A 5 I 2058 490 ORAIE 45
Ko

o ZEFF{RIUE4 (maintenance margin) : ZfR1EE K P REK T 4E
FRORUE G, DA Z0AE B e B T8 5 R R A0k A2 2 UG PRUE 4 o

o WEIfRIE4S (variation margin) : W RUE S8 FN )5 75 229
MIRIEEEA, B{RiIEE = WIBRIES - K R

o LM% C(settlement price) : —ME AL BT B Ja — B 8] F-F
P RAZNAE o« ORUE G ARIERE R 45 SN A AT B 7 4

2) PFKAFAREIEE Cprice limits) HATE A 5 B SEAT ik WA= A B, BHAS
Zy B il € 45 JA B 5 2 (0 A AN A SR R SR B o 6 K IR A5 S o B2
&, BIAE S B S E A I b fu v ) B KB AL i H A% Bk
BR (limit up), FR AR A ARAN A% 1T — 28 5 H 25 AN Ik 25 S v ) e K ik
R AN # R R RBR - (limit down) , FRAEAF IR AN

140
%if]: 400-600-8011 HE4E: cfa@gaodun.cn  Aufi: http://finance.gaodun.cn |  EHHMEZ


https://www.baidu.com/s?wd=%E6%B6%A8%E8%B7%8C%E5%81%9C%E6%9D%BF%E5%88%B6%E5%BA%A6&tn=SE_PcZhidaonwhc_ngpagmjz&rsv_dl=gh_pc_zhidao
https://www.baidu.com/s?wd=%E6%B6%A8%E8%B7%8C%E5%81%9C%E6%9D%BF%E5%88%B6%E5%BA%A6&tn=SE_PcZhidaonwhc_ngpagmjz&rsv_dl=gh_pc_zhidao
https://www.baidu.com/s?wd=%E6%B6%A8%E8%B7%8C%E5%81%9C%E6%9D%BF%E5%88%B6%E5%BA%A6&tn=SE_PcZhidaonwhc_ngpagmjz&rsv_dl=gh_pc_zhidao

AN __
~._, = &

GOLDEN FINANCE

ERMEH B RS mE
http://finance.gaodun.cn

Mexs HESM

5.0 (swap) : E.ffse—F X7 i € 76— B (8] N AH B AZ i — 2R 51
WA EmAE 5, Al AR B A G B, —RAESINITE S,
TERVMKEES S, AT 25, AR KIEL K.

)

/
N

6. #AH (Option)

1) FHKIIAL (Call option)

%77 (Long)-right to buy, Z¥7 (Short) -obligation to sell.
Payoff = Max(0, S-X);  Profit=Payoff — HAt{ %% .

2) FHEHAL (Put option) :

%277 (Long)-right to sell, 277 (Short) -obligation to buy.

Payoff = Max(0, X-S);  Profit = Payoff — HAt{ %,

i HHAL (Call option)

E IR (Put option)

In-the Money S>X X>S
At-the- Money S=X X=S
Out-of-the-money S<X X<S

3) BRI

FFBL: ERZ AR TR AT SERIHBUR T #5351 & AL

HBELE R H 2 RATHL

AR, PR3 B
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Reading 49. Basics of Derivative Pricing and Valuation
(ERATE T M T R)

1. — € (One price law) : BHA A AR KU &S 1IIESF BUIE S A S O
WEAHE, SNk EERN.,

2. BA (Arbitrage) : [F—/MAENE TN AE, B FERK
KiESE, FEHS BB AT AT N ATZE e O A R BN
IR H A PR TS B R R

3. A a2 & R S e 2 i, AxBEERIB I
g2ttt miExiEz 21k,

4. T HATE IR A RIAME A 0.

HARI A AR L . Foery = (So- v+ 0)(141) 7.

WAL G RN EL: Vi = Se- (v- 0)(1+1)! - Foer(141) (Y,
IR EFMME: Vo = St- Fone

v, SIS AU L

OF N NA, SN IMESIELE.

5. AR B (forward rate agreement, FRA) : long party LA €
FIZR [ short party {545, 1x3 forward Tl 1 A H SR, Hhil
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AR AAFBHRE 2 D H

TS AR H AR, IO ORUE & BT s 2L H HEAT IR
M B BT S AR . AR S5 R EA SGRT,  JBTi
g T . ARSI, 52 MR T
B

C HHREAMAT - RIEN & 4. AP, Ba20EN 0.
Xt T SO E AR I — 07, HAKRTII S BT, &AM E N IE,
HASKHUG IS B R, SAE N

AR AR 2R Coption premium) =P 7E A B+ TR A/E
Ak A N E=Max (0, S-X)

A BRI AEY {E=Max (0, X-S)

- SN HIRANME R 2R

1) FRETB RS BB E S H R EA O B BIRE S
H AR

2) JUBRISAAT A% BRI E S Hl i o0 B BIIRUNME S
FERIEAE R

3) M R B EKIIAUME S H BOEAEG BBIRUE S5
AR o

4) FREIB R BKSE BRI S e A R
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5) EHART[A]: H KIS R IEAE OC; R 2 808 BRI H s R4
K, [HEFHSN: KT IRE S A B AT (deep-in-the-money) ,
SIS RS, SABOME BN

6) FFA BT AR BB S HR IR B BRIIRCS s b

7) FEA BT BEIIRC S UL B BIRCS HRELE
10. BARLA AT A e call + X/(1+Rf)T= Stock + put

EHCIE TRIR (fiduciary call) = FEIIRHIEE N X 1%

R HIE B (protective put) = & ERHAR+I 22

11, BREIIBU = X e pr B 18 B e B — I B iR 22 3l 5 1) A
AP, BLETRECR B ARG KRS R e A, SR 8 S
R ZN A A G A ENI L=

Prob.=m,__ |y XS, ® m,=(1+R,-D)/(U-D), risk-
neutral probability of an up-move;
% ® n,=1-n, risk-neutral
Prob. =m,™ p XS, probability of an down-move.

12. BRUMER £ FBR Coption value bounds)

RS R EFR

X
European Call Max(0,S, - 0 RFR)T] St

144
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. X
American Call Max{0,S, T UL RFR) RFR)T] St
X X
Max[0,— = _§ _Ac
European Put ax[0, 1+ RFR) /] (1 RFR)
American Put Max[0,X - S, ] X
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FHRFELE: Alternative Investments

Reading 50: 55288

Study Session 17: O RGIE
Alternative Investment . FABEREAL
GES 3 . R

o KOS
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Reading 50. Introduction to Alternative Investments
(FRBE R
1. X4 (Hedge Fund)
Performance measurement issues (X {4 3% &MV S 11 5 7] @):
e survivorship bias (fF-if i Z)
« cherry-picking (3 ' 5 4 A 7] R 3 A AT R IV IR FE 5V 57)
« incomplete data (ZHE A 56 %%)
Fees (% H)
* Management fee + incentive fee
* Incentive fee include: hurdle rate, high water mark
Hedge fund styles (% 138 4 %)
* long/short (fi 2 FI{ )
« market neutral (77371 37)
« event-driven (S 0K Z))
« fund of funds (Z& & 1) 3:4)

Risks (JXU)
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« Illiquidity (s %)
 Mispricing (%4 = Z 1)

« credit risk ({5 FH X&)

« settlement error (/& 5. 17 %)

« short covering (#1425 %1 1])

margin calls (3G 1R IE 418 1)
2. AL BE (Private Equity)
Stages in VC investment (I B
« Seed stage (Ff F-F EY)
e Early stage (F- B EL)
« Formative stage (J& %9 EX%)
« Later stage (J& M EY)

Characteristics (F1iE)

Hliquid (FRsh %)

long-term (# F PR )

valuation difficulty (1t {E A %)

limited comparable data (‘5 FR ) EL 3 E 4)
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« Conflicts of interest (F] 73 {4 %)
« Operations and financial analysis (75 Z2%] 4V 28 75 F1 A 55K 0
BEAT 73 HT)
« Timing of exit strategy ({5 B I 0 8] 1 $E1R H 2
Valuation Techniques ({fi{H 5 A)
 asset replacement cost (%7: F%Tﬁéﬁij—‘?‘ﬂjﬁ)
« comparables approach (FLE 7%)
* income approach (N J77%)
Valuation Discount and Premium (fi{8 3147 AT )
* Marketability discount
* Premium for control
 Discount for lack of control
3. INFl7%(Real Estate)
1) outright ownership : SERFTAEN, HILLEA T &G A3
2) leveraged position : JSEAZ) = 1) — #8535 & AKX
3) mortgages: LA JIE I SE A% 48 BY kO IR B A B
AL -
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« immobile (/] #£3h)
e indivisible (AN ] 43 )
o illiquid (BN ZE)

« each investment unique (B PNANB = 55 7 TR YD)

valuation difficult ({58 I X)
(EYIEREEE
« Replacement (cost) & A T51%
 comparative sales FLHUEH & 71k
« Income approach YA J5v%k
« DCF model &N J71%
4. RFEBmHE (Investing in Commodities)

Contango (3 5% % #t) — refers to a situation in commodities futures

contracts where the futures price is above the sport price 157 i #% K
TGO

Backwardation (ER 5% %t /i ) — refers to a situation in commodities

futures contracts where the future price is below the spot price I 57 {/i

TR T LT A%
5. AFLERE
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AR B Bt HE R WM R M B4 R

Greenfield investment (ZRHBBEEE) - T TR A B FEAIL RO
Brownfield investment (ERMiBHE) - U T HIAF AU R:AML Bt
BB I TT K N:

Direct investing (BT : BB I A% i ;

Indirect investing ([AJ#EFB) : LM B R AR A ETF,
B AR

6. SEGHRBHILLE:

BGHRHE: RAERERXINZHIBE. figr. R LTEE, R
CAEES SN

FABH: BT WL ATFR SIS, BT LR AR A TP
(S N HTENPS S U S  S E SR NUEIPY i
%3S AT St

7. RRAGEEERBEMN A REREKLFAL:
D SEPLr A 558 (RO 38 A AR SR RO
2) EAEE R (RN 53 2R85Bt VB AR EEAR SE e Bt )
3) BAEERNEE LR

8. ARBHEAINILEE:
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i 22 AN B LU AT B AR S AN R ARG &, TN i P
AT AR VaR FIR R L ER
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MEz> RERIM

B ¥ H4E: Portfolio Management

Study Session
18: HBHE

BHE (D .
= 533 Y LA I R

AL G e )

544G RIS

Study Session
19: HBHE
(2

55 XU B

56 AT

57. & miEHY

P P B A W el AN T 22
JRSE B 7 ) A 28R
RO BR L

B Aok

WAL

AT 8 AR

EFR T 72k

Sharpe Ratio, Treynor Measure ,
M-squared(M?), Jensen’s alpha

ot H AR B RS B b Ak s H br
PR 7% 2
5 MERLR

PRSI RUBSR B, XU 7 2
Alb KU B L RS T
KRR R, 21

BB E X

K& NTHRE Mg
S RRHSAE BB B AR Y H
A AL KA ) < L H
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Reading 51. Portfolio Management: An Overview

BRASEH: %5iR)

W RIGARZARE | BRI | etk
AN WATAA | WATFAA | BARTFAA
DBP -4 e K11 B
35 3 4 T IE | e K311 eI
YN
AT (1% £ 4] R, T A

PR R

R A R Bl KN | e, E e
M. g | EHIEOK

B A T 36 [F | I T 36 ) | emn,
SRR ER | SR ER | SR
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Reading 52. Portfolio Risk and Return: Part I

BERERASRENE: D)

P, -P,+ D,

Holding period yield = Py

money-weighted rate of return — the same as internal rate of return
time-weighted rate of return — the same as geometric mean return
w\j‘ﬁﬁjjl % /\ E/J ﬁi—% Varportfoho = Vvlzcl2 + W;Gi + 2W1W2COV1,2

W& P 517 BOAH QR AR P FRAK,  H A R 5058 41 & B BZe R Rk

Al e, ARRAE T i RANRE IS OL K, Bl AR R B FEAIK,
JRUE KT 388 BRI

155
%if]: 400-600-8011 HE4E: cfa@gaodun.cn  Aufi: http://finance.gaodun.cn |  EHHMEZ



AN -
SEBNE LM EHE RS AE
W2 5] 27 & http://finance.gaodun.cn

IR 8% 72 B RUATHS Cefficient frontier)

Global Minimum-
Variance Portfolio

Ve

N \ Efficient Frontier

« (All Efficient Portfolios)

Inefficient Portfolios

. — Individual Security

O R EL Cutility function) : U = E(R)-140”
PR I 1) A>0, MBS HPEE ) A=0, KEIEZE ) A<O.

12
A SrHCZE (capital allocation line, CAL) , AXFRIR T F = AN [F] AL
H, B e BoAE o KR B e XU 5 A b

oY

156
¥iH): 400-600-8011 HF4H: cfa@gaodun.cn  [M¥fi: http://finance.gaodun.cn | HIMZ



AN -
SrERME SRR E RS
W2 5] 27 & http://finance.gaodun.cn

Reading 53. Portfolio Risk and Return: Part II
ERASREMER: B D)

TR %48 (capital market line, CML) & % R4 AC 2k i) —Mrf], 18
TG AU 5% 7= A A ARG 58 = A POk, MR 3 T AT 54:,
CML FYITH BEL 5

ﬁ&f{igﬁﬁﬂﬂ
/"’J'_m 7 IRBE
N &

R 2

Tm EE

WARTE = EM (CAPM) #AL: E(Ri)=ReB[E(Rm)-R{]
0 B:cov(Ri,RM): o,

2
GM m

WEFF T4 (security market line, SML) & CAPM i 8 ( E TE K7~ o

SML £ b HJUEZF A8 Al , SML £k T BUIEZR I A& A i ity o
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BT mh

E(R)
B
* (/ SML
i s :
s ¥
= 3 :
/// ' '
7 >
0.8 1 1.2

R

Sharpe Ratio = (L)
O

P

beta risk

Treynor Measure = (R"ﬂ—Rf)

M-squared(M?) = (R, —Rf)Z—M—(RM ~R,)

Jensen’s alpha  a;=Rp-[Re+Bp(RMm-Ry)]

%ifl: 400-600-8011 HISAH:

P
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Reading 54. Basics of Portfolio Planning and Construction
(BRA SR E AR HIR)
Pt H AR MRS H AR FIlcas H n o
RS 7 2L (risk tolerance) HIPIHER 4 AL: (1) MG K32 HE /) (ability
to bearrisk) ; (2) KA =& (willingness to bear risk) -

T-T-L-L-U ZraE % P HilEE 5 M ZI9 (investment constraints) o

MANPELIH (liquidity) « # % BIBRZ) 2R (time horizon) « FLULZIIR (tax
situation)  EFEFIGE AR LR (legal and regulatory)  JiA IR
# 27} (unique circumstance)
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Reading 55. Risk Management: An introduction
PR - ik )

1o DRSS B XU 22 B A P T8 B R B B RS, i s AV B
PAPRE 3 T R HOCAE Tt 5 s 246 DRI 42 ) 38) A b SR e AR A B R 2 )i A

2. <ol XS A A <5 R XS

SRR A AR T I S A5 RS sl 1 XU

FE <R RS B FE A RS . 255G iR MBS o B XUR
W U = TE MR 25

- S E B R IZ OB N A 2 s XS (risk measurement) FIE 1E XU

(risk modification) o

& 1B XU Y 7 92k
57 5 FikE XS (Risk prevention and Avoidance)
$25%2 XU (Risk acceptance) : Self-insurance and Diversification
HFe A (Risk transfer)

FEH RS (Risk shifting)
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Reading 56. Technical Analysis
(BARTHT)
Patterns of charts
Uptrend: the price goes to higher highs and higher lows;
Downtrend: the price goes to the lower lows and lower highs.

Support line: A low price range in which buying activity is sufficient to

stop the decline in price.

Resistance line: A price range in which selling activity is sufficient to stop

the rise in price.
Change 1n polarity
Once support level is breached, it becomes resistance level,

Once resistance level is breached, it becomes support level.

Sk

5y

pix3

>H+

short interest ratio = EET

S

el

TRIN = _ Uit LBRIUESS B / ik T 2R IESF 2 At
ks LERICIES2E S /A kE T BRIIE S22 5 &=

M TRIN> 1, fRRZ 5 EFEEPAEN FEMIIESR; 4 TRIN<I,
RFLAZ T & FEE PN B IIES
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Head-and-shoulders pattern: Price target = Neckline-(Head — Neckline)

Inverse head-and-shoulder pattern: Price target = Neckline+(Neckline —

Head)

Prevailing up trend: upward moves in prices consist of 5 waves and

downward moves occur in 3 waves.

Prevailing down trend: downward moves in prices consist of 5 waves and

upward moves occur in 3 waves.
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Reading 57. Fintech in Investment Management
(R EH MK SRAHED
1. Fintech 5& X:
FE< AR S5 AU, DARHE Y SRSl R 2T
2. BRI
g ERiTT. BUREST)
B[S 2 R P NI | /25 1 N £
3. KEHE HIRFAE
Volume; velocity; variety
4. NTRRE Plds7 2] MEmss., WA IS

NI GE: BUITHEFCARAT LT SEAL R ARIAT P S Be ik 21l
PSP NCNE RS

Bl SCHLN DR e A VA R Y () 2 K
MPEMIgs: & Mlaes IR,

TRIEESA2: AR T IR A2 RN 2% IO HLAR 2 2
5. bRk N
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AT EHAREF A a] DA BT AR S5 R TR
R ZRWE, AHPREENMEAT. Wk,
B AT s R IR, SeR KU I 1 5 b
BIEAL Gy mIEAEAT by il A R e I B

6. At 23 FKK -

RHAIE :

1. P2P; 2. JLIRMLHI; 3. IEEHEAR; 4. FEEAFH
L -

N H2M: Bitcoin.

AR 78X HEE B SR B T A AL
ICO: S5IPOZXL.

Lo JaigHEMEER . FHE RS FIRHIE .

E L. DLT A] 2RI S i MRS 4% o
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