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iEfE: Ethics and Professional Standards
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b IV 5% i = I ER B¢
(Standards)
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SR R R
I &MV 1% (Professionalism)
I(A) 403557 (knowledge of law)
WAL A BT Il 55 2 ] SR R
B More strict : =3 53 [F ZOE A S CFA TEERENIA R, &
ST R AR
B OURIRMSE(suspect) A NiEVEL, R4Z0 consult for advice.
B U SRAREIE (know) A AR, AR 2 &) A IE 24 A 5
IR (report) s WSICIREIEA B, WARLALS AT H
LG LR . B & (dissociate) , [RIN, Bt — b iy LISt
B RWATE), S B 0 AT PA B ER
B YRIAE AT AR, CFA Institate A BE5R 2 ) H 8l BUR
BT B 5 TE AR S ANEAR G BUR BILOG 8 2 IR TR A
[R)#WT. {272, CFA <X i: such disclosure may be prudent in
certain circumstances.

I(B) 37 P4 F1 2 W £ (Independence and Objectivity)

2> M1 CFA i NAEF B R P A R MO AN 0 s A fit, R
HU AN 32 52 AT AR 0] BE 7= AE R s h 5 ALY
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I(B) 55
B 58ITHRA

O A G4m0 SER i Res, drmn] LS AT A
O3 ) PV

1SN T

o

O FERT FURE T VAT SAT B 1) 2 TB) 3 ST KA

O A RERIE sell-side 73 A IS H XS 4847 8 1T 925 7 A R ) 20 B4

A,
= s

m 5 EWARKRE

O 73 B AN w4 SR X T ER IR (1) 23 w4 H <A A 1 73 i At

O W7 ik & ANERE S AR E R R, RSN .
Z RS H AT IR

B 5XHEFHRER

O 7% ml REx R Hh 32 @ B 0 A I B 7 5

O &8 B2 B GE DN KR ARG R M o0 A I @ A, 1k
XF I ERA R U VP2

B RAT NMTERAIBT i
O 547 MATER BB U & 5 224 R R & s
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O — ARk, R AAT AR ek, Bl — Ik M 2%
H, BAFRARIR TSR, B &by, 1778k
o
I (C) &5 Frid(Misrepresentation)

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

1(C)f5 M

O AErskeBmA, ATt SERRR;

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

performance)f1#07% (plagiarism);
O PEERIIHMANRTERE AR S K (credit,

acknowledgment);

O HEEIIHAGANIR (gt E, HRRTE FraAfifis
THEE A B 5

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 i AS BE 35 K AN W S (dishonesty) « 3R VE (fraud) A1 % 9w
(deceit); DEEMAEZET MNNBIE . 2. 5 EMEN I ERE /1K
4
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I (D)¥5Pd

O o2 RSB A AT A BRATR, T AR AN AT BUA
W REEANE LR

O (B R RS . TERAT Y, AERE 5PN, ¥iE&
e 4R

11 B AT H 184S (Integrity of Capital Market)
II(A) %15 E (Material Nonpublic Information)

o RAMEIE N AR T AT RE R AR A THE R, H A
BEAE B3 o Bifie Al N3Z 5

II(A)fE 7S

O Material &+5 IAE B8 #% 0] GEXT I P2 A2 s mm, —/NERPE 4%
BEEAECH YRR 22 (R A IS S, {5 SRR A 58 H A% 52
W A, 0 SR R X e 2% AF, & T E5 K45 B (material);

O Non-public ZiRERAN I ARIE AT, HEBHFAENIERTT
ioF

O A I R WA & T A T8k

O A B 3 82 7] 58 218 AN 3522 Z) (insider trading);
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O mosaic ¥ : Z¥8 70 M4 H, 43 5 Hr material public
information 1 non-material non-public information J5 15 2| 458,
BT ImE E CR2E AA X — S5 IR IR RO AE N

II (B) Tim#E9\ (Market Manipulation)

AN BEE L A A A B 3G 5Z 5 e 1T HORIR R T

11 (BY5 S
D 7 70 R e 8T L 0 o 2 5 B 077 G
KIS

O 840 35 0% 5 2R IR,
11 %} % 7 B ER 3% (Duties to Clients)
III(A)B W, EIEAR O ( Loyalty, Prudence, and Care)

o= Gy AIMig e N A 200N i 25 ) 28 Al 55 9 B R 2 B TS A
RS AT o WAZHUNE I RO, DA 201 LA 2 38 <3 0 I 25 (145 FE D1
{T-(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 kit
II(B)A X 4F( Fair Dealing)

23 U CFA fiis NAEFR BI04 B i 3 #5AE A A HRMV AT
AR LUAFZ M (fairly and objectively) XTRFATE 2.

II(B)¥& ™

O /x4 (disseminate) $5 5% 3 B 0% 2 0O B0, B PR
RERT A i

O XFEKRN (material) $HTE RN (WM buy to sell) #
SR S8 R AE BL R SO 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) & & £ (Suitability)
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L2255 7 B e 2 R I U, 2= ARG N LA
O 50 7 MRELs. $6t AR 20N, JF 20648

EHATEHT (know your clients) ;

O EMEE R BRI, AU IR BE 55 %5 ) W 55 IR LA
Z ) H AR A2

O  PRIR 58 BN B X 7 5 S AT 50 (distinguish between

facts and opinions) o

2. 4% % 3 WX BT B A 6 200 B B 4H. 5 & 35 H b A BR 1 (stated

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

O 7HAX/REEIEILE, BIOER P IMEE, HEaitn
215 H b AR ] (objectives and constraints) A — 3

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

O AP 5 G & 3 LS
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O AR A B EE s e ) S 2ol Gkl Rl 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.
PRARETR . EEEEE RN Z 2P R 75 e 506 2 7 BOAE B IR
II(E)f& e

O AU %) 4G B IR, ERUIREEL . IR v
A, Al DL RS

O kN FFAEEEIES CFA VTR A ML &
IV X & E K ER 57 (Duties to Employers)
IV (A) &1 ( Loyalty)

W ZBURS Joe TR 2t BBCEE S AR 2 22 AT, ASBERIH B 2 BB LB AR
W E e ERAR, ARetdk e ERNLEE .

IV (A)fEH
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O RATHBARA e EP SR —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 HKEs i N A 2 |, s fg
gl I T NS ARG &

FERFHART, & GOAN T LM AT A BB A IR T LA R o
O %M (misuse) i A1 1) R {5 2 (confidential), 45 i VAl
BRI R

B AATEIR;

TEHR BT FE R (solicitation) 25 ) # R M1 45

Wikg J& 3= 1Mk 55 (Interfering with the employer's business);

AN SNTE 5 E 1% 44 TR AN 8 TV

TEJEJE R0 ) L2 I 1) TAE 06 R R 2 vl LA FH 19

O O O O O 0O

{8 % (whistleblowing). =4 EH 3% 7 Mo« s, Al
BT

O 7 #9A 1R ACEL R (independent contractors): D A1 57 5 Ji 3 By
ZEVT L
IV(B) Zi4MBiZ2HE(Additional Compensation Arrangements)

10
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SrAEs2 27 T AR, AREEA W RE RS B £ R 2 P =11
AL Wb AR B At B RE (gifts, benefits, compensation, or

consideration) o
IV(B)&E
O ALY dE M sl A 55 = J5 W B i) B e A Ta) 2 1 - Ak

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

employer's approval);

O A BURNITE i O3 B3R P 17 0K DAl Al 55 (14 350 58 AR e
AR ISR A

IV (C) M # KR 75 (Responsibilities of Supervisors)

BT A rEEE AU R U L B g 3 1 T kAT

4
/
o

IV (C) $5F8

O UICRHE @& PRk 1k 0 Ty, 7R R B A Ty iE
TEAT N

O A2 AT P A s B, R I ) B AT A A

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

11
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O R EEHEAINTTRITS (delegate) N, B E ARl
W E E I ER T .
O XTAEEEHESGE, SHENEELEFEIR S0
(corrective) 21X
O G059 il 5 s BEAS 56 35 (poor), & HLF WA 4R 442 52 & 3
HR5T,
V &5, HEFEMNIT3)(Investment Analysis, Recommendations and
Actions)

V(A& %15 & F K8 ( Diligence and Reasonable Basis)

1 EMEH 0B 3ot i EAT I R0 R IR, IREFIRSZAE C Perform

diligence, thoroughness, and independence)

2. N EREBT R AEE PR BRIk (reasonable and adequate

basis)

V(A)IEF

O 253K 18 B R T 45% %5 27 2% (investment philosophy). £ 51 Fl 5%
P NTER TR PSR BT IR E A i AT i 1) SRR 4R 7 o X L
K2R E T ERARIE . BIF T S8 20 PR B 1 R 55 7K F

O a0 R A 28 =7 Wt sk, AU E I S e A B A . PRI B
FeSaR

12
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15 assumptions;
43 BT 1™ 5% 14 rigorousness of analysis;
W 72 B BF 2% timeliness of research;

ST M R % M M objectivity and independence of the

recommendations.

O TR SR, RS2 AR R & EA IR o R, K
TGO AT O R4 R, Al A 0 95 400 44 5 7
i,

VB) 5 & F ¥4 i@ (Communication with Clients and Prospective
Clients)

1. Ji] JB 25 355 e 70 A e 45 e 52 NI Ay a2 & Pl R FH 50 B2 RE e Y basic
format and general principles, F H W% 7% #2711 A 4L 5

2. H5% FIEET, RO UHEE BT A ORI ERAE b ) R
3. BIHAIX ) facts and opinions.

V(B)iE

O W ZBUX 2 F SERTWL A

O 6250158 B BRI 7 R R

O DA 27 5 7 AERAE 5 ) Ul W I A FH A 5 B IR SRR 5

13
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BFERTA BT =, e, 1k, B EUA . in person,

over the call, or by the computer;

W52, 5%, DB IR A BRFER A LA
(i

V(ORI F (Record Retention)

RAFE BB A SRR, ST ORISR, RAF 5%
SN HRTRRT

\Y(Oi]
O U AR EE 1S B 3R SR AP A E BT A i 0 %, Xl sk 2
OS] PR

O W A E, CFA tha@iGeUnEB/MRE 7 4.
V1 F 23 # Z& (Conflicts of Interest)
VI(A)#% 5 1 =R (Disclosure of Conflicts)
O AasehRein] e gl e as b R 1 FH I, M2 P A g £ AT
P s
O #HEVIUEREN (prominent) , 1B F UAUER R, R
Wb 2 AT
VI(A){E ™

14
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O ) e F A 7 3% 5 B SE B I (actual ) A1 7E 1 (potential )
A ai b o, HiXebdh 5 U AUEWH T ;

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

Material beneficial ownership of stocks underlying;

O A e 30 2 0 A J2 DU L e 3 4 Wik 2 b SR RO RS E
HFRIGE =2 25 BROR B 158, I RAT o 9 B ST BV ) Jee AR 7

VI(B) A2 5 {L5% (Priority of Transactions)

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

VI(B){&F
O BP0 TEERNNANL S A
O MNAREZBEFEAN N2 A (beneficiary owner) )58 55 ;

O MM A EXHEEER RN G, A iEMAFEDA
25
O XFZEERA IR

15
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D) Bz R AR B , WN—FLE,
2) # members and candidates 21K 2 m A2 —, NN [F]
JE AT H FR, LA personal account.
O i\ N beneficial owner:
1) AMHE S5 AH 5% 1) e Pl 2
2) HEERL (the power to vote) B FEF 15 52 A E AL

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

VI(C) #EF£%%(Referral Fees)
3 UL IR IR 5 7 RIOR A 25 77 30 B AR N A ) 250 )7 BT E 25 7 42 it
A I 95 17 WAL 32 A AHT < BRGSO A 4 At N 22 A 2k
VI(C)$EF
O SRUHHET. &5 BER &GS dE, LA
(A AT PP A B 55 B BSCAS AN 8 ) v B
VII CFA & & & i% A BR 3% (Responsibilities as a CFA member or

Candidate)

VII(A) CFA & & 1 % i& A\ H] 17 ¥ (Conduct as members and

candidates in the CFA Program)

J DR B NS AR TG 10 T CFA P2 F1 CFA Fr5 4 & A

16
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%, PR CFA il A IEVEAE E&E AT .
VII(A)fE M
O S AARESIMEMA A REFI 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 < oEfxie NA 3 B CFA Pr 8 CFA IUH [ &% H &
UL A

O = fafede NERY PO HARTE S AL Y, 405 pir A
BNV TE IR AT M7 75 =547 9 AN BOX 122 14 U )35 I

VII (B) 5| CFA %%, CFA #RiEM CFA I H (Reference to CFA
Institute, the CFA designation, and the CFA Program)

H9E N CFA Whox . AR H N, A #E % T (misrepresent) B %5 K
(exaggerate) CFA <= G . HRBRANMi e A 2 SORIE 3o

VII (B)f5 8

17
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O MOR#AEA CFAL CFAIL, 8¢ CFA III )3 v (AN A A 358 47 FF
uk)

O REAEFEMWTTF—-®FERR, 47 Ll E 22 CFA Candidate

O SR ESRASMEH CFA FR5 MBUR], W2 2 J LA 264 /& CFA

heEM R, EREES%, KikiEd CFA M =kFE, %
i 52 B HE R R R (PCS)

O “EX%ALE, CFA BRI H 4 F AR RN,
CFA W T4 7 )5 1H

O CFA 2F%E, A2%iE, ANt 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 FIRBHFIE

O The GIPS apply to investment management firms GEH THRESTHE

AP
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 E F)

19
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O If GIPS conflicts with local law, follow local law, but disclose conflict
(R 5 R, B5FIHER)
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 (FIREFINUE, BAHE=T7IA
iE)

O Must be performed on a firm-wide basis CAZRFTEEA A B AT INE)

e FE =M (Composite Construction)

O A% H b5 (similar strategy )

O F 3 kKA (discretionary)

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

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

FRIE At

iR RIiCF (Historical Performance Record)

O S A F AR E CEST 7 GIPS I, Z2/DHERE L 5 FHlkags,

20
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O WERBALA R 54, BRERLESTDLS:, 2 e —a, #E

WEH R —FHLS, HETF

GIPS FILANE843(9 Major Sections of the GIPS Standards)

0. Fundamentals of compliance (&7 FI 24 JR )

1. Input data (JRIGEIE)

2. Calculation methodology (it 51%)

3. Composite construction (tfJ% composite)

4. Disclosures (% 5%)

5. Presentation and reporting (B2 FIHL )

6. Real estate (NBr7)

7. Private equity (FAZ)

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

21
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¥E: Quantitative Methods

6. 1% 1 P B [ £
7. 48 it B 4 AN
Study Session ik 25 2%
Lﬁ%ﬁ&:<
FEAMES
8 i
[ 9. W24 A
Study 10.JHAE 541
Session 3 : <
HET k.
11 it 5

%if): 400-600-8011 HMF4H: cfa@gaodun.cn M ¥h: http://finance.gaodun.cn |
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|
{
|
|

e ARSI IE 73 ) SR Wit 4
IR IE S 1 B SR A f

JUPF e &, A%,
B, Wz, FHgENEZE, JIHE KR
AR, S RAG IR (AN G

WEE, 5%, MRAE, REAS
R, WRAEHTE, N
- A3

BEIE X
Roy's safety-first ratio

Sl 22
R PR S 2
FEA IR
A5 X T

KT
KR, B
P-1H
t K56

TREER

R E
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Reading 6. The Time Value of Money
(TR FI )
%m%%#%%ﬁ%ﬁ$e{:ﬁi%M@W§$
T S
- TR
) momm s

JURIE S (B R U 2 2=
F 24 R Bt

-
PRSI T | ALl XU ik A

U1 R R T 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: IV =PV (1+r)
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Continuous compounding: FV =PV X e

%ifl: 400-600-8011 HISAH

cfa@gaodun.cn
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Reading 7. Statistical Concepts and Market Returns

G SR W A %)

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

>

HRANESA A E L= OREEIN T+ D<K

A2 (harmonic mean) =

e fidls INNBRHESY, 28 L A Host 2 B K8 A2 4

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

.-X\

1

SN ES 2 (mean absolute deviation, MAD) : MAD—Z—

n

PIt % RAGETZL (Chebyshev's inequality) : JG W M Z B AL 0] FPBE %
I3AT §/"7ﬁl L HR L A PR L AR VR A DASAAE g O B IE A K AN AR

Z= 1 IX 8] (k>1) .

AR 280 (coefficient of variation, CV) = ﬁ/ﬁf

1EfW (positively skewed) : IJE>HALE>AREL
ffifle (negatively skewed) : IJE<HAIE<ANEL

25
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1Y (X -X)

Sample skewness= o 3

a) HAFEAME>0, AT L) o

b) HFEARME<0, AN ) .

) HAFEARMMIE=0, 74T IR A

1), (XX

Sample kurtosis= n X

a) YFEARIEES3, 43A0 ARIE,
b) MEEARIERE<3, Ah MK,
c) MYEEARWEFE=3, 4)Am NI,

excess kurtosis = sample kurtosis — 3

#if): 400-600-8011 [E#H: cfa@gaodun.cn A
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Reading 8. Probability Concepts
(BERBE)

‘ N LR
) 7PN f h -
FE R ERINER (odds for the event occurring) R

HHA K AWM (odds against the event occurring) = FAEATA M B

HR AR
P75 % (covariance) : Cov(xy)= E[(x~x)y-7)]
\ Corr(R.R) Cov(R,R))
% i i . Corr(R,R)=——"-
FHR R %L (correlation coefficient) : VT o(R)o(R)

HRAG IR K ER)=). wER)=WER)+WER,)++w,ER,)

PR A T 22 VarR,)=w, 0 (R)+wy 07 (Ry)+2w,w,Cou(R ., Ry)
. P(B|A
a3 (Bayes' formula) : P(4|B)= (B] )xP(A)

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

;. nl
Hegl: 1 (=)
cr n!

iC- T :(n—r)!r!

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

ST YE . J7 % e IR/, HAS R B AE K1) BAF X 8] 433

H:

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

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

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

. X-u
E%%ﬁ%@:Fjr
E(R,)-R,

Op

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

Y=InX Y WRMIEFAM, X RMSTEOER 46
Y=eX Y WM EESD A, X BN ESSHi

28
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Reading 10. Sampling and Estimation

(FEEAfE )

DM R E P (Central Limit Theorem) : R EARTIZI T Ip. &
No? (o%<o0) , Iz EBHAT fa BLpENLARE, AR E N, Mink

FII5I, FEARIE X IR A TIRE T FIEAS AN (u, %2) .

SAEREEE X FEARYEE O FE<brHERZE)
I FHEAR I B 15 7K (confidence level) £ z /0B t 704 L3k it

= o )
wE = L oL
o A

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 2B, (HEEMKTH#IEL 1 .
WEMEIKFE (Level of significance) 1] & 142 KA S —REHR IR .
5 RENR (Type Herror) : JEARBEEE RN, [HRTER LS H A #E
FE 4

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

p-16 (p-value) : FiTHEERRISIHHEIEVIRAE, EikFE L
HMHIBERFRON p-1E

FRLAS S AR I E AR 56

X -
z-statistics = A
oln
Y —
t-statistics = a
/n
N \_—I: \\ 2 )? _
Ji%ENo LB NQO,1)
oln
EAA G & [ z-statistics
F ‘__I:‘ \\ y -
7 22 NAH S/’;u iEIN t(n-1)

30
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i& H t-statistics
y o o 2 Y — N
)i % Ho i/:ﬁWMﬁMNWJ)
AEIER AR
z-statistics
L I X
P P [ “H e
30 < IR A N(0,1)
i& H t-statistics
2

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

Chi-square test(|~ 77 F5): .

#if: 400-600-8011 HE4E: cfa@gaodun.cn  [3fi: http://finance.gaodun.cn |

:MNX(,Q_D

o

R E

31



AN\ )
e =SilimE s 2% ik

GOLDEN EDUCATION http://finance.gaodun.cn

Z5%% . Economics

Reading 12. &R 5484 54
/ ORI AL L FoRalE: Wl &
ARBBLAIN IR s TE 5 7 U ot A0 75 25 7
PeREs ONs AR il
| A B P, AT IEENL A SEAR
SeTiidn) AT A IS I 2R TR K
i WK IABA LR AR MU

Reading 13. | B 5HiHEH
ANET ISR PVRE; EamFiyy; EWRwg
Wi Fkmidy: DUAMBIAL, ZEWr. s s,
ZE T )

2ot WA
5 EMAGE

( Study Session 4:

Reading 14. E7=H . MH&KEMEHHEK
=F GDP HJTH5ET71%: 1S, LM, AD, AS £ S 2 5)
JRIRs seamiol, RSO, dKE ORI &u%
RIS

Reading 15. Z5F A #
LU AR B TR, Kol fRFRITH

\ B, JHIRM, K. FRARATHE, ShEIE B
ARV s ZePrdabn: WETESRRS, SRR A4
FePEARR

Reading 16. 5% ISR A BB 3R
TemeE e Trmafesl; RMEER, U

Study Session 5: MAREW, REAN, BRHBUETH, &3]
gy MK AR AR W EOBGR TR, s20 1224

g, MEEE A
\ B 57 5% 510

% Reading 17. EFrH &M B AR

Reading 18. L&

32
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Reading 12. Topics in Demand and Supply Analysis
(FREHE2)

1. 75K 28 (Demand curve)& L 45 HH £k (Supply curve):

Change in demand: shift of the HERUTAS LAAN R 2= 51 75
demand curve (supply curve) R () ARtk

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

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 i R | goo _ (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
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of demand) XK T i (inferior good):
EPr <0
A& S pox _ (BOx) /O F A i (substitutes): EL >0

" (AP)/P,
. Y Y
(cross-price B 4k (complements): £27 <0

elasticity of

demand)

3. K IR H R A, AR PR o A R S e e AR S SN RIS i R
(PSRN

L T % AR B N 4 S8 A
IET%L'%FII:IIJ + —+ +
A 55 i i + - +
(Y ETEET:
5 i + - -

4. MCZk. ATCZ. AVCZ:, YFELL S22 mIFR R
« ATC ZFAVC 45 U #, AFCZ A NHi# .

o ATC=AVC+AFC, FTVIAVCIKTATC, HWH Z [0 H) &k
/N, RN AFCHE A 5= HoE i 38 in s b .
s MC Zth 5 U Ay,

34
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5.

6.

7.

« AVC M ATC Hm(Kri@d MC HiiZk*.

FH T BSOAS 1T 28 2 2 ™ B il B4 3 R IR, BT DA 38 TR AR AE S0 B
AP XN AVC 4, AP ZiffE mAth, AVC Al .
MP X MC £, MP ZiRf s AR MC 2R s A% A

KPP Z(LRATC): R HF AL IR 4L . K HIF IR
KRR U M, HCA R N2 5 (economies of scale), H[J--
PIRACRE S A = B I I b s AR R A IO R AN & 5F
(diseconomies of scale), B-F-35) i AKE 25 A = £ B 38 I g 386

5845 50 4 1 H(perfect competitive market)
a) SeATEF) I Ilm P R — KPR SR 26 (price taker)
RSN, KPFFRRMEZPFRHE: P=AR=MR.

TS N, N MR R R L, AT
P=AR>MR.

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

¢) &5 P4 s (breakeven point)F1{ 1B MV 55 (shutdown point)*

35
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i 34 e o TP (ERIR=R =1
H | PEAR=MR=ATC AR<AVC
SEA R
K-#1 | PFAR=MR=ATC AR<ATC
JEszdee | A TR=TC TR<TVC
T K- TR=TC TR<TC

d) FEeFa) R AR as ih o 78 458 AT Wb A ks il 2+ (1
T E X))

XS mEfta g —aaT AVC LB MC
M2k, (BKRMELERECE X, FIEHE R ZAFE 1EENY )
TR MRS Sk —e 2se g mE ST
[117K ~¥(horizontally) Il &= .

e) FTEATH MMM M, BRTES FMMATRE T R
NIE. AFEE NG BAEKY, BT Bems A FEaEdEAN
BEZ2, BT DLYAT AR DR RIE RS, 20 51 HoAh ) r it Nz A7 L,
AR LFFRENE, BP=MR=AR=MC=LATC.

36
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Reading 13. The Firm and Market Structures

(J HEWHEH)

Jarket structures

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 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. 584354 T Y (perfect competitive market):

a) THZHRFIE: KERTHIE M, | SRR, A
BHBELIRAC, | RAAENT, AMEEIRMIE S S

b) RTINS, KIS, R s R, |
e th 2, 7 P, FIRE A, Mk rgR gt . £
E—Er B BAR U, AT ERETT.

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

a) WFFiE: RERHRENT 1, | meedtz= i, gtA

%Af]: 400-600-8011 HBFE: cfa@gaodun.cn  W3l: http://finance.gaodun.cn |
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AR HBE S ARAS, | B — LB, R S AR S A
FB.

b) ZEWr 55 4+ I R M I R AR AT B RS 1 B o, R TE A
FEMR=MCHE Rl i RACHI P&, SRR, HETmEE
IR RS, LMK S R 1251 (0 3 1 7 B AN S A A

c) ZEWr e i A B A F T 2B o5 G T itk Y BE A2 IRAIK,

Fir LA BRI 17 1) 2544 A P=ATC, AFAELGFANE, [ MR=MC.,
3. F3k T (oligopoly):

a) MFHiE: | mBERD, | HRMtEZER BRI R 6, A
AR HEER2 R, | EIA IR SR EN A FkTdm) o Hr i
RBEAE T e [6) ) A ELAR A o

b) A ki B VY AR

YT R 75 5K HH 2 A 7 (kinked-demand model): 4] 7 B4R 72 i
Yrag iy, HoAm) R EN N B A ) RS
Yrag i, Al BT E 7 A o

i 8 (the cournot model): | 7 5550 RIIE T 37 1) 75 SR il 26
MHEART FREE, AR E S miE R R, REHR
PR I KA, B E S5 P AN I B A%

. THZFiR(game theory): IRIEHT I, S5 GHIAFH M

38
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H5 A m i x, EEERIIE.

K7 (dominant firm model): 47MEAH KT RS LAZEWT T
S EIFRNE € B 5 W& A S e s, N R e
ST IR E B 5 B 385 A0 6 AL 38 i £

4. ZEWr 11 7 (monopoly):

a) TWHHIE: T3 R —A) w, o HAb &R, BEARLRH
Befa R, |l R B E AL

b) TERMZEWI N . HARZENT . BUMVFRTANERZ R BRI
il

c) ZEIWr 1R I I KA R S KA 26 AE*: B %, MRIERE
MR=MCffi 7€ FH i KA = B Q*, SRR AR IEQ*, #E 1137 8
ARSI IR R T RS P, LR 2 e 325 1 1 Yoy = e RN 1T 47y
o WIRIEFTS. ER, 2BWr) MasrAiEgENIE. NE.
N R, mT2EMgdt NEE2 s, | RedERy L4
G A o

d) ZEWT AAL 2 AR A5 AT A B AL

W Bt E N TR s g Rt R, bl Eks
SEARA K o
RS BALE S EMIRES MESERRONE, HAFE

39
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A2 AR AR

TR T SETR AR D, AEre E RARIN, AFAEAL
SRR

e) ZEWr A pr s i i *

. ACEMEL: FiRHMELSACEKKZ A &, | M~ F
7.

. MCEME: FTRMEEMCENAZ M. #—BRETERT
RS, B T

40
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Reading 14. Aggregate Output, Prices, and Economic Growth
(B MK FRET i K)
1 XAl =MGDPIE J7 ik P ik JNIE STk

a) 7 H V% (aggregate output) =!I A 7% (aggregate income) =3 H V%

(aggregate expenditure)

b) P LSS B E A A = S E BT 44 X (nominal)
GDP. VAW RETTHEAR H 0 B A A = S B8 RE SEBRGDP.

100

N
; Pit it V
B GDP U85 = Z;;l < x 100 = @f‘% GDP
Z':] R.%ﬁﬂ Qi.t tfiz%lz/ji GDP

c) WANIE:
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 28 8+ T 5 22
[ R YA =T % +F] B+ B+3E 2w ek F YN+ /] BLAT
I+ Al ) 4
MNMAWBN (personal income) : /&K EEHR T TIRTFHIBLHTIN -

A NN = BN AL R ST - T8 M-8 7] T B - 22 =] R

41
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73 Be A

MATZECW A (personal disposable income) : & AN

GWANGIEE i

A NASCRA = NN - NS A

d) > HE:

2. G S FRENZ . TS A2 dh 2R A I 4 it 2R sl i R =

ST RIGI (AD HiZkR A A a)) IR R

1) SEFRIE g (& 8Eox 58 2 7 i 1Y) /7 5RO

2) SERRRIRN - (RIS AR HE SB35 )

3) RTRREIRMBGIHE In (F B3 ind

4) TR B AR T G 238 n)

5) EAE RS CHhn i 75RO

6) VLR NME (Bahnd DR

7) P B I BB B T BCR

8) EIRAFFHK

An Increase in

Shifts SRAS

Shifts LRAS

Supply of labor

Rightward

Rightward
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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 A DY A S IR A * .
a) KHAHEIRZA (long-run full employment) : —Z8&—, Bl

SR Ze . FE RS tgs i & A B et i &2 TR — A
b) BB O (inflationary gap)

FERIIIE RIS T, 28 R K i & A R RHx, 40

43
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BB LS ih KPP AL BEAZE, IR E RN =, ST RO s K
FETE, RECEARERO . SKPRE KT GDP, RN H

il SUNEINIE 78737
o BEINEIAVE AV BT

-

o MR SET ML
o HTARRKFRE ETF, Nz B e W amik = et . (Hn]
CARE D04 F PP B ] 5 A e ik 2 B AR R
c) FEH O (recessionary gap)

ERKIAE ATEIRE TS, i fR R & 22 sh g, 40
R gs dth 2RI B AL, 4T E RN N B, S8 & K
PR, SECEIREO . SZhRES /N TEAE GDP, RIEE KT H

IRGR MBI

o BEINAETRIS PR ALl B BS

-

o PR RIS I B
o IS FH VPSR e B [ E ISR E 2R AR R, AN R, (E R 120K
A5 PP 25 AR R Tl g A et UE 55 PRI 93¢ B2

44
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r~ Y — ot e
%7 = iﬁﬁ gi 5 A% RIEEH

SN 3 ] W a R 2 I AR B
d) 7#Hk (stagflation)
KA IVIEIRAS T, e fbgy dh 26 17 A 82 3l B iz, 4n
R F R LRI EAAL, BT E RN N, S8 & K
BTV, EEAK. BT E R AR B, R LR RN 1,
SEBRE S /N TIEAE GDP, Mk KT HIRRIE, [A]IN A i Bt
FEZAK -
K LB R
o HTARKRERZIKAT R LA, Fr LA Z /b [ e Wi 2k ik 25 1Y
A
o HITRKRAFFEZRRE FIE, Fr AN > AL 5
FEINR SR T i A B

4. TEAEGDP R KR =R HIE R +57 Bl T 3G R+ BEA I 1R

45
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(Z5F R )

1. &5 RSP

Reading 15. Understanding Business Cycles

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. 2 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
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3. RV #F (unemployment)

a) Kl AN R EIEE: ABFhdiscouraged workers.

b) #EHORGLE = 4E45: unemployment rate,

employment-to-population ratio, participation rate. J<BH S [X 73
labor force H1 working-age populationZ [H] ] 55 R o

Unemployment rate=""2loved_ 1400,

labor force

Participation rate= labor force x100%

working - age population

A RIF L EEERE Sl (frictional unemployment)

gE M 2Rl (structural unemployment) A& #7142\ (cyclical
unemployment). [X 731X =MrRAR B, AMUEMBEE X 7,
By i BAR

EEEE SRV (frictional unemployment) : H T8 B A 24,
TR AR TAE R AL AE 75 20T (A 1Y o 7EIX BRI 18] P 1 2Rk, R
BESEAE S o B IR AR BRSBTS R AT

ZEMItE SRV (structural unemployment) : 2475 H FHRA A1,
N G55 S ECRE AN FR RIS, AR N g5 R P SRl

JAEATE SV (cyclical unemployment) : & H T 2 7 R A E DLsE
S A RS e S N TR TR

47
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d) sea gl (full employment): AAFELEE B R, (HAFAE BEB A
iESy Ak N

2. B ZHK (inflation)

a) 1857 2R A St 2 : inflation, stagflation, deflation, hyperinflation,

disinflation.

X . P-P
HITKE = %xwo%

0

b) Laspeyres index AlPaasche index LL#%. Laspeyres index PAJE HVH
WHEAENTFREARYE, AT RFAAE =LA ; Paasche index A
YIAVE A G N EARE, A TR AR I A

) GlHSiE T R A ) S AL+ .

o JUAHES) Y (cost-push inflation): EZEME A S EUE AL
2k A #25h, 5l KGa G K S Rk BT BURRE
Yok eI BUBCR A TR IBUR, S S F R i & £ 3),
BARFEAC 7 2RI, HEH —PRE T EREKE.

o

. FiR4i_EA(demand-pull inflation): s 73R B, 7R 2k
A S, SIEEKER D, FR S AE K. LA D)
FT, RS m AR, KE IR, H2
WKt BTt

48
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Reading 16. Monetary and Fiscal Policy

(b2 T BRI BUBUR)

. T& MEUK (monetary policy):

1
Te MIRE (moneymultiplier) = —
a) ¥ Y T e w &

b) ¥ AL ELL
. R M#E L (the quantity theory of money): MxV =PxY,
1 (money neutral) (I HE 2 .
JUBH R MB/RER*: = KRFRCEEHIEFR, FBIERF K,
PN K):
(1) ZZBFHL (Transaction motive) : [ [F EIN 38 0
[[p:cyIp

(2) FREZEIAL (Precautionary motive) : P& [ FGIU N A1
JnT g 0.

(3) HHLEPL (Speculative motive) : FHLBIHLIKI T8 T 7R
FEBER R ARSI A R AR 7R R, B SRR B R KR,
PR EH, FTREDs Kz, WML H &5 KRG .

BREMBNL: (=R, +7°, 24 CRIZRTET SRR 200 P £

49
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B2AK -

c) LRMBURT R: RJFgplE, BIRER, REFIHES e,
FEZ5 B, S8 2 M W — IO T BORE Ba AR 1 138 2 R 4 1
6

P 5K 07 MIBOR AT I8 I DL RS
1. BRI LR
2. FARRAIRAT i % %
3. JESEBUN IR
2. WK (fiscal policy):

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

35K BB A5 A [F] (9 A 7

RSN a7 SR K UL
SEMBOGIE S | k> s | B
ks> T A Bt T VA B VY
SEINFE R SR e > |
N B AN W [BEm | | B

b) BUR > H R E (fiscal multiplier). Fili % (tax multiplier)%ﬂ%?%z
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1
1-MPC(1-1)

. WECREL (fiscal multiplier) =

Horp MPC i BRI 2. HARE & X, M EURF U
S I — S, GDP B ——————>1, PBEU Y

1- MPC (1-1t)

Xt GDP 138 KA B A5 ORI A

. Bl e (tax multiplier): 4BUM IR In— AL, GDP
s> R — AL, Ul BIRSON GDP IR A5 TBOK B4R
H.

. “PEEFE (balanced budget) & 5 BUM I — FRAL I S, [FIES
BN — AL RN IXARBUM TR BSIRFFAAL . HA2 T
TS TRBOR TR SR E, By LRI AR 3 — B Iy, BUR S
N GDP R KA K TR o T GDPI sk AMEH « S5 1E
BSTRFEF ARSI N, HIBEC T &5

c) WK R IR i (recognition lag), 4T3l Vi (action lag),

520 B 7 (impact lag) o

3. WA BB AN B T BGR AAH AR

TRMBOR | WEBECGE (AR R RARE | BUF SRR

E i E i = (% (% (%

51
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BEARTE BEARTE % = = =
E Y RVl = = (% =

el

E Y (% NE

(%
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Reading 17. International Trade and Capital Flows
(E B3 5 ME AR F)
1. bR G WS s ARAS, 7 A [ B 87 2 1 S A«

a) ZEXt{hF(absolute advantage)Fl LB i (comparative
advantage)*: HLEULHZ =4 [E b5 5 i R R, e 240 i — AN [
FAAE LA S, A EFRPOZH I EA LR S 172

b) H-OEAY: ZR RIS, 5730 )% BN E KM% H F 553 % 5%
TP, BRI K RO H D R AC AR ™

2. [EBR R 5 IR 3 B S FLAE FH AR
a) [EFr5 5 IREIHITFB: Pi(tariff), 2F I EAi(import quota), H
1% U (export subsidy), H F&H LTBR il (voluntary export restraint).
b) Z5E BRI EBOEIIE R AR : P2 (BT A=
KGN HREFEQRD) BURFBNGE N 42 B4R R O
). E W REERD) P AR R ) A = R
Y,
3. BB P 3
a) EPRICSCFERITE : 4% T H (current account). ¥ AT H

capital account)fl4: I H (financial account).
p 53
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Z %1 H (current account) : 2% W HAFERMIRA 5 . kRS O
RS « WE MBI (L5 current transfer) 4>
WH . &% 00 HIMERZRZENFEEERN, &% 00H T E KRN
ESSRE X PN

#AITTE (capital account) : T AR H G F AL FFEA =,
e WG E A, JrE B E SRR A6 SR 5
R ER WA T E T (R RAL. Einss) B 2el .
&R P (financial account) : &Rk P A EERE. IFR

v CEHEERD FUERSH CBImE RS, Fme .

b) EFrA SR FHER: X-M=S-1+(T-G), REFFRET
N E MBI E LD, SEDMARELZ .

54
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Reading 18. Currency Exchange Rate
(LX)
1. SV AH R T SRR+

a) 44 X JCZ (nominal exchange rate) Fl1SEFRIC 2 (real exchange rate) %
e R AR

CPI
CPI

foreign

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

domestic

b) LKA T
B A2 (direct quotation): PAAN TR NFEEAL TR T,
. [A]FARYY I (indirect quotation): DA MAE y 3l B¢

c) BMMAERETHE: K eE I FE—ME M AHEEE T E
INf,  SEEATIC 2R AR 7 VRS #e B CLiZ A B2 Th Dy 2t 67 T (X
G AR E BRI R AT ETHEMIE .

d) A XJCZH (cross rate) )i

e) A RIHNC R ELZBNCER . @ RA MR 710 DE A
R T 2) | 2 ek 7 2.

55
#if): 400-600-8011 MEFE: cfa@gaodun.cn Wi http://finance.gaodun.cn | HHHE



T Y ]
%7 = iﬁﬁ gi g A% RIEEH

GOLDEN EDUCATION http://finance.gaodun.cn

f) FZF4Yr(interest rate parity): 7 A B8 F FL0F T AR —Fh Ot

BRI A, AR I TN EICE 1+ EARRE o
MR AR RARAN: e~ F

NEFEFROE TR

56
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Wt & F 3 Hr: Financial Reporting and Analysis

Study
Session 6:

Study
Session 7: #)
3L, B4
53 2 A1 I 4=
MER

Study

Session 8 :
1%, K
g, i
B, AR s)

Bifot

Study
Session 9. Jit
E e 1liby

\

\

200 55 Hix 25 HE N

{:Ekﬁ%,W%ﬁ%WE,

19. 4 4 & o EHREE, itk W
2t SRR IR

W 3545 BB ESK, W54 (Y
HIBRAEE, MR ER TR

BN, KA RN
BN, AEE R, SFEBEE
A, EPS HITHAE, HARLEEH
TEIH

Jy i { B e, WAk, I,

K6, Py B Bk

fE TSR E, REEshI
SHE, HREDNNECHE
FLRVEM AT CFO

FCFF 1 FCFE

IR, KA, %
HuAE A7 1

BEA LA B AL X W 55 R R 1K)
SN, FTIHSRAL, B A

{ 8 I T AR AN B, B AN

=
o
Ve
=

q

27.J515 TR T B, BT BB
Bk
28 i 71 £t RHFRATIN, SEMEMT,

G PERLEE
— 44025 R R AR, R
PARUE; S ISR AT (R R, WA 13
%,

30.04 5 4 5 5 1 (1) {W%ﬁ%ﬁﬁ@%%ﬂkﬁﬁ
4 i
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Reading 19. Financial Statement Analysis: An Introduction

(i S5 R R A
1. = KRR HEA A
B R

B F= (asset) =ffR (liability) + BTH &L & (owner’s equity)

MR G
=R N
PRl 2 - GE RN
T EF
Pl 2 el 3R A
T BNV A
m: R E R G R
T BHTCA
Pl 2 - PGBt
T S AINE
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R RIS
BN + SURFTE — % = FHE - S0H = A
RETRE: QELETFARRIR. HAF DRI RRG T
S
2. W BRMHE (financial notes) = I % ARSI BL I 4
BHRACRI 2 o B 2 i

B E1T# (management discussion and analysis) : 8k T4

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

4) TERAE N (disclaimer of opinion)

3. MR ITHIREF
1) IR H AT A 2
2) R

3) AbEREAE
4) oM TR

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

59



E mm gi E WME%3 HiESH

http://finance.gaodun.cn

5) 15 Hraiie IR gy st il
6) FEHT M
4.5 NHk P E

o)

— 7

A

s

)=

W4 S B 4554 (Cash and cash equivalents)
M BKER (Accounts receivable, trade receivables)
T 3% (Prepaid expenses)

17 5% (Inventory)

SE T (Property, plant, and equipment)
#FF M FEHF (Investment property)

TR ZEF= (Intangible assets) , 35%EF|B (patents). FEFREL
(trademarks) . WHAJIE (licenses) . EAER (copyright) . i
% (goodwill)Z

L% 2 (Financial assets)

R HHEEMBEr (trading securities)

KHAFEE (investment securities )

B AE TR P (deferred tax assets)

60
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—. fifrizk

N AT K (Accounts payable, trade payables)
Mt 4if5 Cacerued liabilities)

£fififR (Financial liabilities)

BHIRMEEERF BRI T1fH (Current and deferred tax liabilities)

Tk #X (Unearned revenue)
&7 (Debt payable)
NAT iz (Bonds (payable)

= P E R R

i@ (common stock)
e A4 (additional paid-in capital)
7S (retained earnings)

HAhZg AW i Cother comprehensive income)

IO IFEPRE S

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

BHEWE (investment income)

61
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T TR (KD K

HERNAE (cost of goods sold)

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

PrIEFPESY (depreciation and amortization)
F) 23 H (interest expense)
S8 9 A (tax expense)

g (loss)

62
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Reading 20. Financial Reporting Standards
(I 5548 5 HE D

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

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

2) WJEEM: (faithful representation)
TEIEARBR IR, A DY MR ER
1) AJEEYE (comparability)

2) "R (verifiability)

3) KB} (timeliness)

4) AIHEf#EM (understandability)

2. IFRS | 55 4% &5 (0 A S B e R It : AL 57 & A=l Caccrual

accounting) FI¥FELZE (going concern) .
3. W TSR ERIHE, AT

1) PiseEpas

2) MERBA

#if): 400-600-8011 MEFE: cfa@gaodun.cn Wi http://finance.gaodun.cn | HHHE
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3) EEMNA
4) A]ZSIHE (realizable value)
5) Bi{E (present value)

6) A FYHE (fair value)
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Reading 21. Understanding the Income Statement

(CELMEAE R

L WA B e L SR BB R A=, B RASR (e i Bl 57 55 O B
e ER=2 o NN N PR TR | SN I BN G (SN A

2. BRI

1) SEihilalE

2) HE AR XS5

3) M ks

4) A H A% BRI BN 5 1R 55 2%

5) HERXSE5ER, LI AR 55X BLIAE Zy S B AN

3. L HHEHIT (non-recurring items) ) — AL EE

discontinued

operations

= ) R B A R A
ZEERRIIN, MAZR XA
PRI AS 5 1 B R B 454
N IR S5 AR .

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

Unusual or

infrequent items

B B SRS I B R AN 2

AV KIS TS

FEL EA AR, A
N2 A3 H A F AR

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

65



A
- =i MHEES] Fsk B
7 'E'Eﬁ N e SI i

http://finance.gaodun.cn

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

_ A - P8 5 IR
FEHNRAT EAEB INBT 13 e AL

R IBCF IR IR, BLRC A R R BUIRCER IR, 34T i
SRR o

(R - PR 5 IR + AT R4 AR S BB+ AT R o ALE. Q- B3O
A RN 3 JBE R+ T A AR 5 JB e 45 PSEHL + P e 4 5 5 e A BB+ AT e S S84 ¥ ek

ER: B, ZEER BRIt FIEEA EPS 1R/

MR BRI S =

5. H N HARZE S W AR R I H -
1) SN ZE A
2) F& 4 WA HIA%E (pension obligation adjustments)
3) YENEMIRAE AT A G [R] A AR S A 49 B 2%
4) TR H A 4 R 1 R S DR A9 B 2k BRI R) A So 1 1

AR E))
5) KB =K EGE/E (revaluation surplus)
Ry o7

. 1-4 N US.GAAP Fit A\ OCI #JN, 1-5 A~ TFRS Fif A OCI
TN 2

66
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Reading 22. Understanding the Balance Sheet
(EE TR

Lomshstrs: e AiEss. MIBOKEK. TR (Ff) 28 H .

2. Pl NG BT ERE  HARRCI E L BUOREK.
ERsh i fr: KA. NAHTR . I RE S A

3 ERGE: SR R BRI, AERE A R
Mo B HARLRA . RO AR

67
%if]: 400-600-8011 HE4E: cfa@gaodun.cn  RAufi: http://finance.gaodun.cn |  ERHE



% mm %i E WMEFS] Hiksm

http://finance.gaodun.cn

Reading 23. Understanding the Cash Flow Statement
(HEHERER)

1. B4t 3 1AL i
(1) &EFHAENR

ZEEBILEIR R IR A HF# L S5 e (BRI 5 0E 3 A
BIESIAMUFTA A A AE IO P BBl e i, B

P07 QU B AR B v s BRI 57 55 (KOO

CLEN <5775 S 03850 B A0 H Atk 57 B3

Al R A IR IR S S DAAMS . BSOS . HFaE
WA, WIS ZER D . DRIP4

A2 oy W 4 R 7 1) 5K S

GAAP I, AR FESCH S BRI 5 S H s T
2B E BB
(2) HEEHAER

BB B BB 2 48 A A B W i S L Ak B R AR

68
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Al A g 77 AU B] (R AR B AR . (B AR D .

A€ B IR B MR e, FHER DG S A
R AR & )5 B 40

Hlg it -
NTASRTE E BT eI B2 1 SOAT BB b= A B R A3
W SERCSE S FRA IR 3 A H 25 S AT i34

ER: EIFRS &, kAl PUEHER IR . e Bk G I
Al AR B IS s LB TR .

(3) ERHEHA &N
% GG SO B2 18 5 ARG BEE A K fid7, AT EA
W SEAH TR R I BN o 3R IR AANR 43 28 ] DL HE
BB A
AV R AT IR 7 R B e TN B 48
AV R AT 55 % i B e U L4
[ ER AT 5 < R AR Y B M TR fE N A R T I Bl B A B B 2
Bt -
2SO I I A

DLEL & A A B T A
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ST A Ay PR s 57 AN RO B 482

M R, SO I BORIE GAAP NENZ SR iG )l &
i, {HAE IFRS R4l ] U 8 51 3RO 2278 3 3l B B s sl L& .

2. HIEHE( direct method)it® CFO
PEWN:
7] 7% B B B4 G account receivable A revenues 275 3))
SARIRISOK R + BB SIS I4 = BRSOk K
Pl H:

o 7 o B S5 N R AT O I 4 (GBI inventory. COGS. account
payable Ji#45F])

XT e 5 ST B AR 5

RS H

P45 A0 48 = Hi
3. [a]#(indirect method)it & CFO

O Z I BE

+ & 7€ Bt eI IH

+ PR 9

70
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— AR i
— SR ) 840 5

— BN,

+ NI ER A8 5

+ NAT I BN

+ H A N A K R T

4. NElHHMER (free cash flow to the firm, FCFF)

S

A) H ISR = S R0E + JEILE 2 T IB A S + FUE < - BEZ) - [ %8 5™ 3 -

Elattaes

i

N

5. A BEHIER (Free cash flow to equity, FCFE)

A< H L =208 e iit- [ € 557 S HF A A K

71
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Reading 24. Financial Analysis Technique

(W 55 573

1. ‘B2 88 /155 ( 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 =

2. WishtE+EPs (liquidity ratio)

current assets

current ratio = ——
current liabilities

cash + marketable securities + receivabkes

quick ratio = —
current liabilities

Yif): 400-600-8011 HMF4H: cfa@gaodun.cn  M¥h: http://finance.gaodun.cn
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cash + marketable securities

cash ratio = —
current liabilities

o 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. KIEEREE /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. BB 1aHr (profitability ratio)

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

operating profit

Operating profit maregin =
P &P & revenue

] ] net income
Net profit margin = ——
revenue

73
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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)
saled equity

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

Return on equity = (
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

(50
LARIRIF R BT EM e R

D) ERITEFHE: A H#EATE(Specific identification) . 463 5t H
( First-in, first-out, FIFO). J5it%cH( Last-in, first-out, LIFO). JAFY
SER AT A (Weighted Average cost)

(2) ANFAF DL T 75 R A RS

L A BTy, ASEAE DR THE TR0 I 55 R R RS2 -

LIFO FIFO
B R BT RA BRI BT RA
BARHI TS B B ) TS A
BRI e
BRI IR A B2 B IR A B2
BARKE I 5 & B Eewa
B 4 i BRI 00

75
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IL BRI DL T, ASEAF ST &5 500 Y 5 i A — 2L 5

EELL R

R KA FIFO, 58 sASH X B, 28 A s s Wk A LIFO,

B AR B, 2 R

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

1E SRR AE, BRI

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

g ETHRE, ASFEAE ST 20 I S5 R R AT L R (R RE I -

Jait Ve (LIFO) -

ek vk (FIFO) -

B AR B A AR BT A
BAR AL B AL
BRI A gt RE I

BARAIAF DURA R

BT AT DA AR

BRWEBTEA (CA-CL)

BEIgEis®mA (CA-CL)

B IA TR (BCE ) | R MIe s (B M%)
B R 4 8 0 2 R
BRI TS e (TS

76

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




ﬁ iﬁiﬁ 55[ = WS RESH

GOLDEN EDUCATION http://finance.gaodun.cn
[RVRE 53 ) L 2 [RURE F 3 30 L 2
L e AT B ) e B AT B i e 2
e o 1 25 KR35 L 2R B 4 L 25 H
B S T R e 3 ARG 2 e R e

2. FKEERTEH (perpetual inventory systems)

HAK A7 B2 ( ending inventory)=HA 4] 17 % (beginning inventory)+ 4 ff
T X\ (purchases) - 4 52 il AN (COGS)

LA FEH] (periodic inventory systems)

VERE: 1E FIFO A1 Specific identification N, 7K ZE%HE A7 Hil A1 S2 b £
A7) 45 B & — 307, {HAE LIFO 1 Weighted Average Cost I, 7K ZE%E
A 1) R0 ST i 385 A 1) 1 &5 SR AN — U

77
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Reading 26. Long-lived Assets

(KRB
1. BEAALAN T FACRT I 55 R KR -
HALL gL

SN/ = %
IEE R = 3%
MR LY {1iS =
FAE G —4F) = 3%
A a8 {1iS =
ZE e = 3%
HE I i E {1iS =
o195 X B 1 LE R {1iS =
AR () = 1%
AMEREES Ja8FEm) | =

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

78
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MR AR INEARZ TR T T WA, A4S FH 73 i A 0

BEAT P4 Camortization) . 2, FRAFWMAHERN LR E ™
(indefinite-lived intangible asset) , {EF¢FA HAA N AT EMEE, H

P AEREAS 2 v I TR) BEAT JRAE T

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

internally )
—RF LT, A N ERENIE TSI 5 1 R AR S H N % B A
e HRWALE YIS —HREFKHEH (research and

development costs)

IFRS GAAP
Research costs Expensed
Expensed
Development costs Capitalized

B 78 AT & 2% A A2 A — AN A — A R R B
(software development costs) , RIEZKAFH K BIERH A,

HE I AR
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)
MBI K 1 TE T B8 7 A L% B AL o

3) % (goodwill)
IS A A AR A
Al B ) R — B AL

. ERIREHEF S RHAERSL.

. THEATIERA

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

cost — residual value
useful life

Depreciation =

2) hniE$HTIH¥EE (accelerated methods)

KA 4R B3 J3Z% (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
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5. ARMEER (revaluation model) : M {EAHXS T I 4h A LT+,
ZIA B[ ATT AR, MAENHMEGEm (OCD , iEA
—AEPNGERH hAEEN L) “EfA{E (revaluation
surplus) ”o ST =UHE T, WE TR RICARIEEX Y. BE
RHITEDOUR, AR E N RE, e R, ERTHIIEA
P BV A B[R0 T3 70, AR D9 RIAS BT AnAE 2%, il oy (5
b sl 2 Su A E R SR s AR U EE 2 DA ZiE N AL B

6. KA HERIEM:

MR B R
[ € 5% 7 b
18 I b
TN E T D
MRTF IS . ROA. ROE D
KKHIFI . ROA. ROE 1
EE b
RT3 8
AR 2 Y 18

81
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Reading 27. Income tax
(FrfEHi)

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

payable

Gp S T SE A 5 SO EAROIORE [R5, A e dedr &l o0 N f fot

B

AN R — TOE IE G U AE AR RAN 2 [BIHE , 2 s 3] 70 AL
CHEAHNAL D
2) BBIEFTBFLETE (Deferred Tax Assets) : tax expense < tax
payable
N R — T S B3 7 PO AE AR AR R4, A e s Xl oy 9Bt
AR — TG IE B 7 FUPEAR R A S B, R4 B e R 0 i an
IR HH B AL 2D
2. WM R TR A -
1) BEr= BT AL AT (tax base) , A&di AV [E] 55 7 K O AR AR
THEL AR BT A5 80U 42 R AUV RIE AT LA B N AT 2855 A . A1 41540
) <B4 o

82
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2) ST R EEA . 2R T AU T A B 25 AR ORI TB] T SR R A A
FITAS AU 42 BRI g v] 3 9141 1 40

3. TR BB AR LRI PRI, 356 5E P80 51 7 A S f5t R I 1 B

83
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Reading 28. Non-current Liabilities

(FEmsh 5D
1. R RATHHE
1) “FHr &AT Cissued at par) : TigHIRET ZEHAZE, im0
M E T E R E

2) 34 & 4T (at a discount to face value) : T 375 K T2 F] K,
7= s /N T B W TR

3) ¥4 &4T (at a premium to face value) : T3 HE /N T 2 A
2, IR R T B T A
2. Y RAT T A A AT 55 (1 A -
BB RRLE 9% F = 4] S 053 R A0 S B 36
WIR S fst = 140 7 e i+ A1) 2 — LR S
3. Z2E MR (operating lease)-USGAAP

HA GAAP M@t st ieA s s, A AR
N REMEIN s R B E BT DR R R R U IH . 7K
MBI B ARl ROU A IR sy, R 22
R BT 9% H

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

HaE M o I8, 1A AL B 4% Y AN B B 70 B X
AT A B TR 7R AN o BEASPERL SR A Oy SE it B =1 Al
NI AL 7 e, BVSEAL BRI P B A BOR B e R8 . Al,
HH A N R 6 10 B A AL B O — T 7 1)

AR N — T = () g ol B3 A B 2 1 b HE Dy
TEZ =R EikE ROU DL S Z AHER R 1 671 6
ML AR 0 R U2 9% I AR

ROU [MESH 5 0 fTAH A, AR I%AT OB 2RI

AE T4 ROU RIS B AT AR L ALE B

85
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Reading 29. Financial Reporting Quality

(554 & RED
1.
Wtk 2 it (R it it
HAIA A TRHAIA AR
FLAKAT IH B 7 i ] AEH AT 1H 5% 7= B[]
EORTE =R s BT IH 7% 7= AH
BT IHE JISE AT 1H %
JUIEYERURTIRIN NG UERTIRIN
AR A % 42 B i N £ 4
B/ DTA £ 4 e DTA AR 4

2. AR E i Bes R AR & R Sh L3 2847 -
FEE o Y .
S & RIRI R

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

AR AR, LSRR 5 il 45 1) 5 18 (Trade relief);
ES5 T RABGSRAF A ik,
FEAREE IR A R ) o e I B R AR OT 2K Frfn SRR A
4. AR I 5 A A R G
O3 ) A A 55
FEHEDWENL,
5 KR EM S IMKREES(ES
PNBIA DT R CR— 8
(RIS R AFTR S RABE™) ) ot B R BERAIG
Bill-and-hold (ZE#AKTET) , YIWIAL 5 LA KAHRTT 28 5 5
VERIE RIS CFO &8I & A —5;
BA HTIH VR 7= A A o i 1 R 55 5 mT LA A ]
A5
5 DU 25 B2 15 0V £ 800 5 A 2 R Sy 24 B )

EaEHIHASE B, FE R non-GAAP & ;

87
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Reading 30. Financial Statement Analysis: Applications
(A5 4R_F M A
1. A5 H i 3¢ 245
1) & J5i (Character): i i /2 15 28 7] 8 22 1 Lk 44 7= BL K2 w43 55
[ 7 s ad 1 5
2) HH1R( Collateral): /& 8 7] LLHEHRE & i s DA BEAER HH A A JRURS: 114

3) HeJJ( Capacity): TEAH B 2w I 554 3R 0 55 FaAm vl LA T i
HAEEGRE 1. X T —S R 30 SEMIf S, HAS A dr i
2 & 2 o m K B K R T 5

2. 15 FHPFE AL U Moody's and Standard and Poor's F PATEA A {5 2

IR PR AT LA N BUR TYAS KK

1) &8 &k Z Ak (scale and diversification) » 2 & #iH £ 2677
an G R HL X 3 AT A E], HAS RS FEAK

2) BI&X# (operating efficiency). XEIEFEFFER I EK. il
AEZ . BEETANEZE ., DA Z ol FECE RN EBERE, N
45 2 54 145 540

3) F3E B F8 € P (margin stability). /8 I<FE R B FsE B R E B 5
88
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RIELIE 5155 I AT RETE CRe 3 BOCE 8 145 F 58 2 DL R BUIRI R]LE,
B o AE R MR SR AE A5

4) ALAF( leverage). EMVHRANLLZ . BRETRNE. DL H B4
TR B F B S R B B R AR TS R A S B o
PRI 43 o I o A A5 BRI S 9 FH 00 L bk, T2 =1 45 FE X
B BRI

3. 3 TR AL
1) FrIH 7 AR ) 22 57
2) AFLRT TR/ AR 2 7+
3) BHPEIF S K 2 R
4) JIC AR AR I8 RS I ) o T AL B 22
5) IR
6) & E MG
7) 1§38 AR

8) TEAALRIK

89
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/NF]4ff: Corporate Finance

3L FNGRH { ESG %% 15

’
e A TR A S5 )
32.% AT
Study < ' NPV #1 IRR (b4
Session 10
N 4 Eh
(1
WACC, AR TFHE
FATFALFIAT AT AL f 3
\ 33 FRUR R
(] 147 55
RAT WA
DOL, DFL, DTL )& X At 5
(LTI 5 T
Study
Session 11 <
N | 4wk
2 O F L B A R
\ 35.EiE A W as R TR
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Reading 31. Corporate Governance
(AENGHED
1. ESGIZ N H TEF IR 2 M, 3 2/ 44 LU DY Fh:
71 T 7 A3 V%< (Negative Screening );  1F [l i 25 V5 BGH PR N S ik B2
(Positive Screening ,best-in-class Approaches ); 521 /7% %% (Impact
Investing )1 3= & 4 7% (Thematic Investing ).

2. % /MMt FAEREIRESGUA B DURN % 51 5ms, % il 2 2 T

H

1L o

91
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Reading 32. Capital Budgeting

(BAWE

3. FARTE RN *: DLBLE I e m s AT EARYE , ATHITB A A
FIAS, 25 FEHL A NS, 25 RS B it A TR AL

4. BTG 7 i5%

WS THHRA PRGR
NPV o o S CE . ELHERBLA R B
C(+k) (1+k)"
HIARAL o
Accept if NPV >0 ‘ ‘ .
B R 5B I H WA B
Reject if NPV <0 BN
IRR Ozi CF, D0 s B3 S IR H A 2
“~ (1+ IRR)'
B BN SRR S SR H
Accept if IRR > cost of
[RR A RETCME, HATaef 24
capital B o
figt, SFHILL IRR BT HRHIX
Reject if IRR <<cost of A B RIS
capital
Payback | JiH KBl RiF2H] (0 HAERIE, (T B
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period RPN, B A B AR NI H sl )
iR Wi WA R A I TR
1B A5 EAE RIS 5 ) 20
SN
Discounted | T H MG & Rt 2 (i A B EISH L RE T 30
payback | WU AT, B W @R EME. S RH
period IR 2 18 = WA A 5 1 B0 4 9 1
o
pI pI_ PV of fuure cash flows BB K5 T 16 B AT
CF,
2 FETNH AT UG 580 R SR A
_1 4 NPV
CF,
Accept if PI> 1
Reject if PI < 1

5. ¥ ILEIIZE (NPV profile) : S5&BEITEANTLA T L (BT A
A, HEIANPV)
a) BB BEAR RIS R, NPV NI, BT AT EAE ith 222 1) iRt
2
b) 1§ ILAE £k 5 X 128 U IH IIRR.

93
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c) AT H 1 IAE 2R A2 & (crossover rate) FR & M. FE1Z KL AT
X R A AT, T H FINPVAHSE

6. {FIEE (NPV) I a8 %% (IRR) RIREAFAET &, 7RI
T IERE, NiZPINPV A, *

a) WMT M INHM S, NPVHIRRAE T,
b) XFF BRI H M 5, NPVAIRR A GEAFET J& o =287 & B R A -
L BUHAIRBRNKRNARE, HBNE, NPVAHRA .
i, IUH BRI AN [F]
c) MR A PR ITIE LT G, ZELINPV Iy
i.  NPV{#& )2 4% (1 Bk o

ii. IRRFINPVAEANEMFHRZFHRFERE, NPVIRENE
H

il HIH PR AL R, IRR AT REAFAE 2 B Bk
TCRE AR o

94
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Reading 33. Cost Capital
(BARA)
L IAIBCF R BEA A (WACC) *:

a) tHHE A WACGW[K,(A-D+W, K +W. K., FEEEREZ, i
TAEEAMEAEN, PP TR G5 AR, Zafe b1t Mt
5 i RS AT 8 I B B AE R AT, BT AAS 25 SR B2

b) I BE B RKIFAE (Wa, Wps, Wee) (15

ox w) ) H AR B AR 2 H
CABAE B T U B v BLRBLE, v A ae LUK i OB 1 5
B .

¢) FRBAMARTE (Kar Kpso Kee) :+ ZIHE T FIRAE P
AIHE TR, IR a2 € BUE AW Sz A8 F W — R iS55,
AT TR 5 ) LSS B 70 A (8] 5 AL a5 70 ) P

AR 2R VRES HE A

L PMT FV
YTM method: | =2 e vy
{355 s e e S
’ A TELRAT B B 5 2 TR 5 1 £ 2K A
{55 P25

o5 1) B 2 3, MR NS5 A

95
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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 1 A+ XU i

2. Mﬂttﬁﬁlﬂﬂﬁﬂﬁﬁﬁ@iﬁﬁ‘]ﬂm*o HEAR: TR, ETFFIMW
¢éﬁi¢ﬁﬂﬂ%%ﬁ&§%ﬁ*ﬂ¢%o

EALH Cun-lever) : HE—ZEAFPME, IR
WG, 53 HEAFrME, BARON%E=IE (asset beta) o

(RN WAE
1
ﬁAsset = ﬂEquity[ D]
1+(1—t)E

HOALAT (re-lever) : 1EPasse FIZEAE E, MRPEI0H AL,
H»ﬁlﬁ E E@Bprojecto ﬁ»ﬁé-\\ﬁy‘j ﬂpraject ::BAsset[l"'((l_t)%]
3. KB E AR XS AR 5 1) CAPM, FEZHE— N RKEPESK
F A X AT (country risk premium, CRP) .
a) %) CAPM =AY,

96
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b) EBXU R

e I B AR B AR R i
R i [ 53 B T v 55 A A e v B S 5 T 3 B A o 22

CRP= "5 hialias 4 2 x

4, TFHEIDPRTEARRALZ (MCC) , RT3 T AR AL )
[B] W7 & (break points) , 1THHE AR N:

A — b B AR 1R R B A o 2B A8 A ) i B3 40
AR AL B BEA AL

(]I A =

5. KATHiAS (flotation cost) :
a) M) IR ) 5 v e K AT AR AE A BT I 4 9t 1) — 38 47
M A5 255 H 5 I .
b) 1B IE A VR A R AT I B IR SR R AT AR, AT 52 M) £t
T SRR RAT A, dEsz i Il H 1) WACC, BIEL& 7 a3
W,

97
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Reading 34. Measures of Leverage

(FLFEED
Lo DX = 2R, LSRR BT o) BT AT o S S5 381 F
KFERA |2 X
BENX | A SR ATE T
R e IF R RS I8 BRI 12 T U5 ARG 7
275 MK
T L Rt AT (DOL):AEBIT/EBIT: oP-V) _ S-TVC
AQ/Q Q(P-V)-F S-TVC-F
O F AR R AT 55 Rl 5% 25 I 2R i SR B A B XU
WF 55 DAL | I 55 DR AEPS | EPS EBIT OQ(P-V)-F
W% ATF (DFL) = - -
AEBIT | EBIT EBIT -1 Q(P-V)-F-1I

AP-V)
QP-V)-F -1

DTL=DOLxDFL=

2. %%‘E’Z@j“)ﬁ*:

a) 5P A (breakeven quantity of sales) :

_ fixed operating costs + fixed financing costs

Oy =

price - variable cost per unit

b) LEWEDE TP R (operating breakeven quantity of sales) :

fixed operating costs

QOBE =

price - variable cost per unit

%Af]: 400-600-8011 HBFE: cfa@gaodun.cn  W3l: http://finance.gaodun.cn |
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Reading 35. Working Capital Management

(BER4AEH)

N

PR R

Zl

1. ~wEHiE)
a) METH: ARIEL2MEIETRT, e, EHEZR
IR S ~T 08 T B PP AE BAIE SR o PP R BA S 5 1) I8 2 28
. MBI aEZE (discount-basis yield) :

L TE-BE 360
MEBNC R = X
e ==

. FmmmpkiEZE (money market yield) :

HIfE - ik 360
ks FEE

. HFHFENKEZE (bond equivalent yield) : ILALFFHRZEMN IR
i oy ANE & o M e 1) A OB B AN A

HIfE- 1 fs 365
i R

Te il an & =

UITNRZLIE TR

b) RAJIK AL A& RS R R LLE SN R, it 2 g b #N
Mo Anft N S FHBUR 7R 942/10, net 607, 10K NATECH 2%
T, WU B SERT ST, TR TSR H 260 H 43k
15 F BRUA B A B R0 AR 1R 4 A KOR

%I &40 %m;@ﬁﬂuﬁﬂ
1- %I &30
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Reading 36: T4 ARMZH
[ 4
6 3% )4 Rl i 1 B R AE
R ZER
R F T
Lofa%
TRIUEEAE 5

— i 5 =R
Study Session 12:

A4 4 5 45 A Reading 37: iE%HZE
[ 5 . RO

o FTHILANER
o JRARIBUTE
o fiZEMIIZTEE
o XTFREIRE

Reading 38: T8 ¥ 4
o  HRTTHERX
\ o TilZRE

o T N&d

B2 K BB

(Equity
Investment)

/ Reading 39: R BUIEFMER
o RBLIEFFRHIE
o {RFEFEIE

Reading 40: 1TML5AF 4541
o TR T

o ATk A A
< o fTMkEEFE

Study Session 13:

B 7 ¥ 5 44 1E
(2

Porter 1) TLANSZMAT V. 5 S
Jis
o ITLERE

Reading 41: U ZfH1H: &AM
HATHA
o LRI AR AY
\ o ITREFIAY
o PEALANARAY
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Reading 36. Market Organization and Structure
(T H L5 1)

. W92 (Classification of Markets): — 21 & i, %
M &BEART g, WM H& T, &5 #H% 50 & HoAh 4%
Ei.

2.8 EMER T H K IFEIME (Characteristics of a well-functioning
financial system): -1 REER LTI FI& 40, AR IE, 1K
LG AR, GEAM, MERBIERNE, KESmH AP

3. Titp%td (Market Structure):
Quote-driven (3R IX3)): F& T EH T RIAC 2 5

Order-driven (VT H.0K3)): 52 Z5 4ira B 3K 5 sz 7 3t [F 3R S (& A
5e, WFIER )

4. BHEEHKT (Investor positions)

Long position(£3k): &t FHE NG H] A &

Short position(%¥3k): Tt BB A H] 1T &
Leveraged position(FLAT 4 Sk ~]) A 5k ) SE— 9 55 7~

5. X %4 (Trading Instructions)

101
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Execution: How to trade(X117 %2 ;)
O Market orders(fi 1 4i5%): LA AT s A% AT
u Best bid: Highest bid price(& = S5 47)
n Best offer: Lowest ask (offer) price(& %2 /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(FRUTFES): RIS 5 0% 71
| Buy at limit price or lower(F[ fill & 55 W AT #%)
| Sell at limit price or higher(FR fil| S R4 B4 #%)
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/ #% 21|15 #i &
RIS T4 34AT)
6. 1{RIE£3H (Margin Transactions)

102
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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

O Margin Call 3 I0PRIEEEA): 24 equity /DT 4ERFORIE & 7K P 2
SE RIS BB N PRAE S8 1, TH AR IS USC2 3G 0 PR <8 38 F R O AR
AN

Original Price(1— IM %)
1-MM%

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

— Sales commission

103
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B[4 % = (ending equity — initial cost) / initial cost
7. —&iigE Z &R S PT
O 2.

W 3 JT %% £k (Public offering): L5 B X A JT K AT (IPO), K ¥ i
(seasoned offering); H %2 IPO 8 S8 I IX A .

B FA T 545 (private placement): 1352 #73 Mshelf registration, AL

FHE T TR dividend reinvestment plan, A H Hright offering

O —24midy: B o EEERTTI AL =R 038 i IKsh iy
(quote-driven markets) , 242 A11i3% (brokered markets) , &4 K

N (order-driven market)

104
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Reading 37. Security Market Indices
(EF T 150

1. RIe IR BTigtEes, AaitbidtE, R Ta, THE
DUREARE, TH 5P Bl RS  BE Jm 1 Iml 3R, i O st A &

2. BP# LR EHM (Rebalancing and Reconstitution)

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

O Reconstitution: Periodically adding and deleting securities (€ 4 /1
B B B IR 27

3. eIt J5¥E (Weighting Schemes for Stock Indices)

A8 INBU T ¥4 i B L ARRAE kS
B A o I B2 v T R E R sum of stock prices
HE1 331'[:&1 ik 2L (#stocks in index, adjusted for splits)

Price-weighted
2. KBTI 75 2

T BR AL
B EESE | 1 ANRRER DI AL, | 1 TFERRBUMERT,
AR A R Fid e AR A A A A B A B A AR
Equal-weighted ( undgeprﬁ;sg;;d}% " B
2‘ % /—\HE/‘ ;\ i«ﬂ oy e .
F8HAL H (rebalancing) 2 FRAAR S T 5

oy B3R B AT E

Market-capitalization PO HHSEPrmifE | Ei B A E i AT DI EN PN
RE BRI EOE

weighted
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Float-adiusted market WEhET | Rk B4 T R B
! e 1, HERS T Pl AR A 11
cap L
&)
Free float-adjusted WEHEABRE | [ HERR E AME 7 # AR
market cap JEHiE gl
Fundamental Weichts PR R B | MEBRN S RS | IO, R, KT
5 AT g {H, BefEsHEE

4. fRF I8 E(Bond Market Indices)
PRI B B AE LT R HE

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

. Dealer market and infrequent trading(fi i3 7 i 3% F158 2 AIE)

5. X4 E(Hedge Fund Indices)

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

O Ik < i B MO T i < 2 B ) - 3 )

«  The potential for survivorship bias. (¥& M) 1715 324734 i 22 52

M) )
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Reading 38. Market Efficiency
(HE )
1. & 31 %R & (Efficient Market Hypothesis)
Weak-form EMH (590 24 137)
O ks S T BT T S5 S
OB AT TR
Semi-strong form EMH (35545 %4111 1%)
O g S Tl AJFHE &
= B NIRRT
Strong-form EMH (3206 217 %)
O fr i Sk 7 B A I AT 15 12
O R RF SRR AN 7
2. 3% 5 % (Market Anomalies)
L (8] 7 41) 7
W Calendar effects, e.g. holiday effect, January effect( H [ Z{M)

B Momentum (FHSLAN)
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M overreaction anomalies (3 & Jz W)
O A5 4 1 5

W Size effect(/]NA 7 BB U KT R F B i an )

Zl

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

ot as)
O At 75
B Earnings surprises (#4]-5 FiEAAFF)
B Closed-end fund discount (3 = EE &)
B [PO under-pricing (IPO & AT #AKAH)
3. 1T A& R4 (Behavioral Finance)

O Loss aversion (B4R 2K) - NATTTHGH [RIRE 2505 o0 A e AN 2R i, A
ARG B A Al AT T HE DL 37

O Overconfidence (LR HAE) — H & HEAE S AT BE

O Representativeness (fXRVEVEN) - AMITAEABEERITEE T, <90
A 1) R 3N R B W 45 2R, T A 28 RE I PR ARFAIE HY B0 1) B SE A
R G REA ) HAth R A

O Gambler’s fallacy (B 12 18) 4 iR A N T F4 K AE I 2 2B
B HTRE KA O EH
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O Mental accounting («CoERMK ) - NATT 24878 52 H 200 S8 0 19 32
HH B as O BB BIAS [R] 1K R

O Disposition effect (&b & RN -F5 5 T N0 m) 32 H e i I 52 . 4k
CEREA T B I T, 1K R RAE 13 0% 3 A B A I 2 XS [ 5, 1 &b
T A A U e 2

O Information cascades ({5 2% M) A G EMREH =B A 15
B HENRTEAT N
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Reading 39. Overview of Equity Securities

(RABUIES8E1R)
1. BBGEFH4FME (Equity Securities Characteristics)

1) i@ (Common stock) : ZUF|A[A, HIFARsmi], BEAFHHE
AR Z G, A HEE

a) Callable Common Shares(?J J5Z [BI353@ %) : 45 B i A= RACH], |
2 ) e 5 LAY 58 1) SN AN F% 55 38 T b (Bl D J 5

b) Putable Common Shares( 7] [F] 558 @ ): 255 55 & IAH], DAFE
PRI AR L 3 S Rl 25 BTl A HD

2) RS (Preferred stock) :

5@ AR AL s IR LRI AR R ST, A R

56 AL: AR R EER,  —BEAERERL A

A T AN RSB A4 20 F)

a) T EAL S I (Cumulative preferred): ARIR & HIZLHAITT BF R T —Fr
B, R BE A

b) Z 51 (Participating preferred): £ w] Mk & 4By m] e 21 721
ZiR
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c) Al 454 56 B (Convertible preferred): T 4 #1308 A% 1110 56 %

2. TE¥ESEIF(Depository Receipts)

1) 2 5RI7FE £ E(Sponsored depository receipts): i AF S5,
BREEAIRBLRIBR], GHREER, BT ™

2) S RIRAFFEEIUE (Unsponsored depository receipts): 1A & %A
25, BUTHHERERN, BEERARER

3) £ BRAFHE L E (Global Depository Receipts): 7E_F 117 23 7] Al £ [F Al &
LA ) 5ORAT A B FEIE

4) ERFEFEEUE (American Depository Receipts): PAEITTiTr, E3E
LG TR 5
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Reading 40. Introduction to Industry and Company Analysis
(T 5 A 43#7)

1. {7 R 43 757% (Approaches to Industry Groupings): %77 i B iR 55
KX 53 Faont v b B B R R SR K 43 % B SR W i SR R A R R 3

2.7 AEAr A BA (Industry Life Cycle)

O Embryonic stage (F]HAFTBY): K22, ilgm, FTERKERE,
e 2 U XU

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

O Shakeout stage (313 MrE): WKz, Rk, reaeid®, &H
T, B

O Mature stage (BEAMTEY): K 2212, IT\LiEE & EHEE, M
SRR B A 5 R 38 0 1 AT M3t N A

O Decline stage (FIFETER): FUIEK, PRELR SEM K EF, HFRT
T FECE S A A, BT AT & I

3. T\ EEFE (Industry Concentration)

112
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t

O SinbEREA - EERERENRT, RO sE Il 1R
K

el

O 445 T340 #i(Absolute market share)%J 17 MV 5% 4 [ 52 Wi /)N - AH X
T304 (relative market share )

O AR A REEEE S, EMBUIIRES

4. Porter BN MMAITILTE S J1E (Porter’s Five Forces)
O Rivalry among existing competitors (5% 43 Z [8] XS HT)
O Threat of new entrants GET3E N3 1 5 H))

O Threat of substitute products (&4 it 1Y &)

O Bargaining power of buyers (1433 1114 /1)

O Bargaining power of suppliers (445 75 A LA 77)

5. 4TV F28E (Industry Capacity)

O 7R (TR KT HRN) S H BEWE mE M)

O 7 RE R BRI A% 3, JUH AT VIR H BE 2241 7= 1 (high

barriers to exit)
O FREAERR [ 2 1, ER BT A1k

O 3E 2 %) 7= G (Non-physical capacity), 15 A E 8 (e.g. ,
capital , skills) & 7 8 ¥ 1 23 14T\
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O SC4 7 Re (Physical capacity) % 46 5% AR 72 19 38 B2 LU 3E S29 7 g
(non-physical capacity)f

O PR SR i, EAE P R R R, TS 2 I f
i
114
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Reading 41. Equity Valuation: Concepts and Basic Tools
(B fEME: BSMELTR)
1. i B NEEAE R (Dividend Discounted Models)

D
Preferred Stock (perpetuity) =
P

One year holding period
V. - D, +P, where
" (1+k) P, =share price at time t

Holding period of n years

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

Gordon Growth Model (constant growth)

V :DO(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)

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

115



% mm gi E WMEFS] Hiksm

http://finance.gaodun.cn

ROE = Profit Margin x Total Asset Turnover x Financial Leverage

Net income y Sales y Total assets
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 S X T T ey
R

Estimated value > market price undervalued kA

Estimated value = market price fairly valued /i 4% &
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Estimated value < market price overvalued . =ZiH
2. REFAEA (Multiplier Models)
s SRy
[UEE
1D &= PE
»  Justified trailing P/E = (1-b)(1+g)/(r-g)
. Justified leading P/E = (1-b)/(r-g)
2) W##: P/B
3) TEH#E: P/S
4) TIL#: P/CF

VE: 1. T RHE P EE R IEANE, 0 SR AT 43 SEBR A 1% 3
B Oy RHE T 2 BUBLE B, e.g. PO/EO) |, AT A& e $ (4
BHE AR AUA s, e.g. PO/E1 )

2. T H BB RIE AN, A& 277N Price Multiples based
on comparable (7 F {8 H W% ¥ ) , #1 Price Multiples based on
fundamentals (718 B RS THE H 0 ED B justified price multiples.
N :

LUGE, KA R B AS R BN IR B HE LU B, HIMr AR B RS 26
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BUEN . BURAMIEE M= 1
A b {E TR B -

Enterprise Value
EBITDA

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

— cash and short-term investments

EV/EBITDA ratios {ELL N1 HLiE A -

= M EARGERANFE]

= FE R

3. BREHEA! (Asset-based Model)

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

O 557 R 2 FR it 45 SR PR32 ) i (IR B
Advantages:

Ot /&R IHE

O5& A T A REATREIHZ = 14, 803 B8 S Al

Disadvantages:

A \‘t‘
O 20 1R R B30 2
118
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O 577 [~ e EA PG, JCH b iia RELE 5, B
FE3E BT BZARAR = A IR e
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FE €W Zi: Fixed income

Study Session
14 [4 & L
fn: FEAMS

Study Session
\ 15 SpHERIf )
{iE)

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

45 5 SCRFIE SR

46 AR 777 RS 5

JEIEiSd

47 45 A1 7> By e fi

LI

T@@W

A AIR
iﬁ%ﬁ(Wﬁ%ﬂ)

[[ERZFiES
BN R ~Flfi
BRAT IR T L (91 0 a] g

otz e ik
i A i
BRI 2 Vs 2L 1R 2

BRI
Rk H s i
3 ORISR
R IR L

iR IR (ORI
BRI
A ZE 1 B

R4t 4C 5 H i
FLAT L2
TRpREE 2
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Reading 42. Fixed-Income Securities: Defining Elements
(B RIES: & XEAER)
1. BB miEFNELAERSE:
A. RAT# (issuer)
B. F#H (maturity date)

C. [H1{H C(par value)
D. ZEEAIZH (coupon rate and frequency)

E. Tt (currency)

Horpy, 20 H . EHEME R X GUR =REH POyl X =4

Sk A AR E 125 AR K I3

2. IS LI%KKA LA AR
A. B X% (affirmative covenants)
B. 7 E%k# (negative covenants)

3. ZREGMHIRTHE LT LM
1) [#EF|Z%fFF (fixed-rate bonds)

2) FE 77 (zero-coupon bonds)
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3) FIFR G T: (step-up notes)

4) e B A5ig5 (deferred coupon bonds)

5) FHF|E A5 F (floating-rate securities)

6) TEEFHEfiFF (index-linked bond)

7) i F7 (equity-linked bond)

8) 15 I E B 5idF (credit-linked coupon bond)

9) SEWIS A HeiZ7 (payment-in-kind bond, PIK)
4. EEREAMARTTE T LM

1) —RMEEEE i (bullet structure) : B HARTIN AT EE S, BIIES
A AT R 1 AE

2) #EgHfiZF (amortizing bond) : 52 € BASZ AT B2 B AN IS — 0
R ffigr, AT LLE— 25 7 9k o P 51 73 Al A e 151 77

3) A5iFE 4453k (sinking fund provision)

5. fRIFFHIZRF, AUEHUTERAZER (WRBBO -

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

2) [EEEZFK (put provision) : & A BCFIHEHT LLZ) B W #% 0] &
fiigs, WEREEEH, SREmFNHE, FIRGEFIE R,
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3) A5k (convertible provision) : % AR LLL)E I F5
LK (o7 23 S e il R AT B I 52, R AR, i s,
PEAR R R IR i 2
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Reading 43. Fixed-Income Markets: Issuance, Trading, and Funding
(EeWzmmF: RIT. XBMER)

1. EFREZFMFIR: TURFERTE. FHBRE. KATHIR. 28
ZE . BRmAPSE. B, HETREL BIMCIRESTFERAT 2R,

2. B BURATREINLIRMEFIZE (LIBOR) : FRINZE TS EME (ask
price) , 360 KHAF], AFEIHABRE ASEHFZ

3. KM _ 4T
) —Ztil: Wiz RAT M1 5
2) Zgiiy: CHEBEES .
4. BURFAE R 25 0 A ] £t

1) BUFMRGTR: SR ENBUF6. AFERBUFG. REUF 6. &
BUR 5 -

2) Al AIFEEATIER. BEREAA R 6%
5. RITHFER T

1) RATHEETY)

2) HRAT [ DL AR AE T

3) KA Heil 2 ji17 i 3
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6. [BI114 5 ¥ [B]

[ ) 2 418 32 Y B B [RIIN, AR AE — s IR TR N SR BT BT 77, A 2 22
BN EIEAER R o FIAE 5 A R LRI TR, I 552 DL
SES-2U0F

1) PR, [l A

2) A a5 F TR, Rl A R A

3) FRI AR AT SIS E, B R SRBRAT

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

(= ftifE 518D

1. ARG ARG 6T E N
fit Bz e
FERBE AR
iy T " 3:2
(1+E|1¢,I_W,£) (1+ﬁl¢,fﬂl_€)

5 2
+$¢Hgm+mm

. 2xIEH
( mmmzf;)
1+ 5

it
T 5 A = {E

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

A4 R EDAE AR P TR
I B2 AR B0 o 55 O AE A R«
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&
P1
P,
P3
%
Y1 Y, 3
i i 7
P1
T
P>
Frinfiizr
P3
FHH

2. I BUSAR Re5 fir

i R — B IS IA ] et R BV TR 2R3 B, S ks, ey
TERHE
3. MR REG fi2r 24

SR F AR AR R e I 21 B4 2 PR BRI =R o R 525 MU B &
A A R FF e 8L, S A%
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4. JEREEH (Matrix Pricing)

FFEEM A BT LA SR B3 LR, fR 3 LR SRAN A 17
o RPN, AMASRPIKGIZE (RIIH . SRS sdifgikk i
SRR G TEHTRE S ANGREE G35 T

5. Wi R E

1) B ZEZE (yield to maturity, YTM) : KATEAEL) B H
FA BT R SRR B S RIS 2 . g 2 A G I T DUE 55
THSHNERIT IR, YIM FERRTRRA: BT prE F
B R LT YTM B S ZRg-AT 4ot R ERA fir 230,
ANHIEL IS

2) HMILEEF Ccurrent yield) : HA & %K= Eﬁﬂ?f%%?giﬁ
o5Vl

3) JBE[ml Wi ad R« BsL— > Al BE Rl ot 7 R A AT N AE AT e [l H 42 HE 55
2072 BAT AL A B e RE [m], - A A A7 280 2 [ BB 1) 1 B 3k PN AL
ft R0 A IO [l A 2 =R

6. {#4r. MIFAE. &4

IR AE R ISEN), WERAEMIRAT S H 28158 5y, i 2L A
M

1) BiiFHE Caccrued interest) : EHE H M R SCATFIE H 2 18]
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127 I 32 7 BAZ RS B ALS, o

2) &t (full/dirty price) : fiFFHIZ G0 Hg, B SEE SOAT45 &
HHEEL s TR E R E

3) {4 (flat/clean price) : AELE N ITFL R k=241 -RiTHH]LE

IR Mo TR IR
7. W RBR S5

1) BUHARIZRHhZE (spot rate curve) = HHAS A HARR B BAF] 2244 B i
R 2R

2) PRI s R 28 (par curve) : HHAS[FJHARR 19 R L) 15 75
PR WAL A 28 A RS 2K

3) AR B2k (forward rate curve) = HIAS [A] 3 FR 272 J R 28 44 il
e as 2t £k .

8. BIHEAFIZR vs imEAF] 2

RV 2 s MILAETT AR 2 IRR A RLE =R, i TR SR 38 7s MOoRE K
BB ZIF A AR RS 2 X T EA TS, BEARIE DU — a5

HE, BARTAASFRRBREERIZANR, KMEHE
9. FIEREE:
1) BUFfiAZ (G-spread) : Hinfiizz SBUSHZFE YTM 2,
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2) B#AFIE (I-spread) : HinfiizzEEHME L %,

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

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
(BRFEHIFESFN )

1. 334k (securitization) 5 EHUAKE 6 Rl 55 7= 4T (0 34 AR AT
B RATUESR,  RATUEZR LA AR 3R B (W SER (SPV) , BT RAT
IEFRIY B P2 S FFIE S (Asset-Backed Securities) » ABS fIZAAT S,
Pk B, B ILE IR A A BLds ABS 45U i waterfall
structure.

2. UESSLNT SRS AL
1) SPV RJ DARR =R, DRIF R E A AL ;

2) UEZFA0 AT T3 B A 5] 53 7= 1 AU
3) {5 43 J2 RIS () RS i 2 45 5 38 1) 75 3K

3. (E5HRIFUESS AR R

1) 5 Bt A 4 2 55 = HKH O¥ 3K (mortgage loans) , X ) %%
77 SCRFUE 7 A0 U (5055 3= SR ¥R SCRAIESR - (Mortgage Backed
Securities)

2) WSS TR AL (foreclosure) F8IA b5 # K JE J1 iR BE k. (E
SN D e g B R REIRIRL,  ARAT R U IR 5 /=
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3) A& 5E4/HR o MEEE Bk (fully/partially amortizing loan) f5 42
BB/ 40 A4 o PEAE A BHRRAZ IR 1 033K o AN SOAT FLE B BTk
(interest-only loan) J& AN APERE ) HYEK

4) FREMZIEAR 4 (prepayment) $8W ) EEZIEA S E T Z T A&
PEAH H S o A S RAT IR T o5 NIRRT IE AR5, WO AT 121k

A 0 4 (prepayment penalty) o

5) ToREAITEEK (non-recourse loan) F&MAN R GefE HLFH B 7=
AR HIE P R, AREEREI S N AN =206, AR
ERRIBEER (recourse loan) FGA A WA BLX 4 i

6) T rE AR A Ly R DY AR B PR R UE SR I RMBS o« K AT A& BURF
ML ) RMBS 52 Agency RMBS, & AT A & AEBURAH AL
] /& non-agency RMBS.

7) BErE it R -T2 3 4 B BR I Weighted Average Maturity, ~F-3357
M Y Weighted Average Coupon. SMM F1 CPR & il & 55 =il
Hh 3 TR NS T IE A £ I FE A7

4. {5 2% (credit enhancements)

1) WIS I 4 fif 7% (cash reserve fund)  F] Z fifi %% (excess service
spread funds) . AL (overcollateralization) 18 H 7=

(senior/subordinated structure) 2575 3.
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2) HNERBE(E . B8 =J7fHfR (third-party guarantee) .

5. CMO: Ll MPS JyHiif % 7 K AT HIEZR Y CMO, X EHIEZ7 73 Y AN [F]
JF%% (tranche) o ARG EEEITF7) =K CMO MY FF£2 4 CMO
(sequential-pay CMO) .« )5 | A& fid HFE W E R A %1t

LI P84 1) J2 9% (PAC tranche) , PAC tranche 5 ¢ ik 1) 4E J& X [
(extension risk) FN4EHI XK (contraction risk) » F TR £ 5%,
DR G LW EH W SCRFZ 2 (support tranche) , 1% tranche A

D20

i =1 I HEHTIE XS (prepayment risk) o

7S i o P 9 N vl i o =11 B %Y=/ T = 8 Y 4

MR TRERS, Fg AR B, FRERTd s n] gett B F-.
6. HAth ABS F1 CDO:

D BEMORIREE RO B RRERBUN 5 S i g4

Y Auto loan ABS F1 Credit card ABS.

Collateralized Debt Obligations iz ¥ LA A S 75 = it N HEAH B & AT IIE
&K, HHRPCMBFAFITE (leveraged bank loans) , 1% CDO MY
Collateralized Loan Obligations; #7 5% /=i A2& M g M FE i dr, 1%
CDO 1Y Collateralized Bond Obligations. CDO %15 F 45 & A FE 7 47

Ji& subordinated bonds (¢ 4GA&A+H/E A5 25) , mezzanine bond A senior
bond (FJaAMEIE)
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Reading 46. Understanding Fixed-Income Risk and Return
(2 i [ e Wi 2 ) XU 5 [ 4 )
1. B8 [ 72 ) ZR 4 35 B (B 3k -
1) R 5K4% (coupon and principle payments)
2) BWARF/R (capital gain/loss)
3) Tt (reinvestment income)
2. R A 2R XU

) ZEZEF AR (Macaulay duration) : 4 FI IR 2 RS 7]

S txPVCF,

MacDur= 22—
> PVCF,

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

Mac Dur
1+r

ModDur =

3)EH AR (effective duration) : Wi R M Z6-"FATR ) 1% I3
WA H 2L

V-V,

2 HH —
ARAR 2V, x(Acurve)
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X T8 BB I3 R 2 XU R B A A A R AT &
4) I G A AT AR IBCT 2

A AT Y 1 B4 53 20 5 AT A $R B 502 WA i 8 il 42~ AT 7%
Bl o

5) £t A M. PVBP

FIUAM: PR 1%HHFME RS E 52 )L

FICAM =B IEA M i 2t

MoneyDur = ModDur x Price (full)

PVBP: FRAFZ)— A (basis point) fiF5 %2z £ /b

pVBp = =P
2

6) 'M/E
AIHTE R R AR BN, BRI AN A5 AR Bl (A R A4 KA,
FRES NI,

V +V, -2V,
(AYTM V'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) SRR XS AR 2 IR, A XSO 52 R SRl
AR RS ] s W as Z kR, R RSB s &5 R (B4 call
A put) , 2 XGHRAG -

approximate effective convexity =

8) FF A Wl AN, BBIHIRAISC R

FFA IR T Z2 B R A, AR ETE, FA IR R & Tz
Yo, FIRNEE, FrA WIEERRACT Girr i %

FEA N T 2B R AR %, AR ETE, JA IR R T Gz
Weami s RN, FPA IR R E TR =R
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Reading 47. Fundamentals of Credit Analysis
({5 H ot 2D

1. &4 4C {5 4
1) B8JJ (capacity)
2) & C(collateral)
3) fii%5#2) (covenants)
4) ymJii (character)

2. FLFFELZE (leverage ratios)
1) f5i55/55 A (debt/capital )
2) Debt/EBITDA, 4 iZ LUAE S nwsy, ALAFHG 0, {5 A XU 0.
3) FFO/debt, 1% LU AE IS AT, 45 FH XU PR
4) FCF after dividends/debt, LUAE S, JEBL1555HEJIH5E

3. fRIEELZE (coverage ratios)

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

2) EBIT/interest expense, 3% HWAEIGINN, 15 H XSGR,

137
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74 5. Derivatives

3 A e X
Reading 48. 4 fh {i7 FEE BT 42K
R iR T A A 72 i 4 3K

ARl o=

AT A PR

Study Session 16: (
BT R, R
A LR E N S A
< WIRELIE N S E
Reading 49. fi7 4 /i BB AANEN S
e EyT— IR E 5 8

HBCF 0 B 16
TR E N R R

138
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Reading 48. Derivative Markets and Instruments

(ERATAEMTIZNTR)

1. AT L K37 5113

HAT

(Exchange-traded Market)

b i3

(Over-the-counter Market)

PREAL S 4 AL E il & 2
A E LS AL
TRGF A R

u

m

(EPSSdl

g EAEY

T opimAh: BATGT. HARL

2. WHIRAME A 5L

1) Y] (Forward commitment) : AH| 5 45514, A1

i, 90 HATR DL H i,

2)  BUA A% (Contingent claim) :

IR 5 AT A

3. i (Forward) :

BRI S L5 AXTAE, A4

Il

MEERIKI G, BARGHRE . FEAE

139

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




% mm gi E WMEFS] Hiksm

http://finance.gaodun.cn

W BEZNE, s s . M2 T, SAbsi s Ok BT+
KA, RSN B AT AR

4. 1% (Futures) : P ERIKIEZ), FINE. EEEWH, £HH

WAL T, T EEINRIUES o
1) ZFHHATH#IE (marking to market) , {RUF&K 7 & K EAH 4
MR
o WIUHPRIES (initial margin) : FAIHEAT A 5 I 20058 4N 0 ORAIE 45
Hoan

o ZEFF{RIUE4 (maintenance margin) : ZfR1EE K P REK T 4E
FRORUE G, D20 AE B e B T8 5 R R A0k A2 2 UG PRUE S o

o WEIfRIE4S (variation margin) : W RUE S8 F1 )5 75 229
MRIEEEA, B{RiIEE = WIBRIES - K R,

o ZEHANHE (settlement price) : — MR A B 5 — B 18] 1)~
BRSNS o PRUE K P AR IR R R I S BN MG AT 5 7 455

2) PFRAFAREIEE Cprice limits) HATE A 5 B SEAT ik WA= A S, FHAS
oy B il € 45 JA B 6 20 (0 A AN A SR R SR B o 6 K IR A5 i o B2
&, BIAE S B S E A I b fa v ) B KK AL i H A% Bk b
BR (limit up), R A4 AR AN A% T — 28 5 H 25 S0 Ik 25 S v ) K ik
R AN # N R RBR - (limit down) , FRAEAF IR AN
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5.0 (swap) : E.ffse—F X7 i € 76— BEI (8] N AH B AS i — 2R 51
WM& 5y, v WA R A Tt i B . —RAEgINIT RS 5,

FEHVMBRRESS. BT 2SS, FAERKEL R .

6. AL (Option)

1) Bk (Call option) :

%7 (Long)-right to buy, 277 (Short) -obligation to sell.
Payoff = Max(0, S-X);  Profit=Payoff — HL 5%
2) BEHHARL (Put option) :

%277 (Long)-right to sell, Z¥75 (Short) -obligation to buy.

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

ik HHAL (Call option)

E Y HARL (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) WAL

HEELE R H 2 RATHL

F B ERZ AR TR AT SERIHBUR T #5517 AL
AR, PR3 B

141
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Reading 49. Basics of Derivative Pricing and Valuation
(ERIATE T M T R)

1. — € (One price law) : A A AR KW &S 1IUESF BUIE S H S
WEAHE, SNk EERN.,

2. BH| (Arbitrage) : [F—/AEAF TSN IEASE, 18 [F AR
KRS, FERE BEVESE AT . AT SO AR S H
PR A 1 1 e R T

3. A a2 & R S e e i, AxBEERI B It
s At imAt. miExiEz 21k,

4. T HATE IR A RIAME A 0.

WK A [N AR L . Foery = (So- v+ 0)(141) 7.
WA FMME: Vi = Se (- 0)(1+1)! - Forr(1+1) ™,
ARG FNE: Vo = St- Fomo

vERGEE, SN, IMERU L
OFRIA, SN IME I,

5. mHAF R B (forward rate agreement, FRA) : long party A €
FIZR 1 short party {54, 1x3 forward Tl 1 A H SR, Hhil
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AZRAAFBHRE 2 D H

TS AR H AR, IO ORUE & B T 7 2L H HEAT IR
M B BT S e i AR . AR S I5T R EA G, BT
I T s . SRRSO R, 5T MR T
B

C HHREAMAT - RIEN & 4. AP, Ba20EN 0.
Xt SO E A% I — 07, HAKRTII A% ETH, &0 EN IE,
HASKHUG IS B R, SAME N

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

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

- SN HIRANME R 2R

1) FRETBE RIS BB E S H R B O B BRI E S
H e A%

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

3) M R B EKIIAUME S LIRS B BIRUE S
JRAAH R o

4) BB R BKS B BRI S e AR .
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5) EHART[A]: H KRS IR OC; K2 H0E BRI H s R4
K, [HEEHSN: K TR S A BHAM (deep-in-the-money)
B R RS, SABME BN

6) FEA BT A BEIARS HR IR B BIIRCS s b .

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

EICIE TRIR (fiduciary call) = BRI X 165

TR IE BRIARL (protective put) = F& Bk HAR+ 22

11, BRI = X e pr B e B e & — I B iR 22 3l 5 1) A
AP, BLETRECR B ARG KRS R e = A I, SR 8 S
RN A A G A ENI =

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. BABUER £ R FR Coption value bounds)

HRS A L EFR

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

American Call ax{ i+ RFR)T] St
X X

Max{0,———— -5, —

European Put [ 1+ RFR) ] (1 RFR)
American Put Max[0,X - S,] X
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FHREH: Alternative Investments

Reading 50: 55288

Study Session 17: O RGIE
Alternative Investment o FLBEREAL
REEE .

- - REh

o KOS
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Reading 50. Introduction to Alternative Investments
(RRBE R R
1. X4 (Hedge Fund)
Performance measurement issues (X {41 3& 4 \V. 2115 1] /@)
e survivorship bias (fF-if W Z)
« cherry-picking (3 15 4 A 7] R 3 A AT R IV IR 50V 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 M <)
* market neutral (77371 37)
« event-driven (S0 7))
« fund of funds (Z& & )34

Risks (XUf)
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 Illiquidity (a1 ZE)

* Mispricing (%4 = Z 1)

« credit risk ({5 FH X&)

« settlement error (/& 5. 17 %)

« short covering (#1425 #1a])

margin calls (3G 1R IE 218 1)
2. AL BE (Private Equity)
Stages in VC investment (X AXRE%)
« Seed stage (FfF-HEY)
e Early stage (F- B EY)
« Formative stage (J& %M EX%)
e Later stage (J5 B EY)

Characteristics (FFE)

Hliquid (RN %)

long-term (# 7 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 2 %] £ 285 F1 0 55 R
BEAT 73 HT)

« Timing of exit strategy ({5 B I 0 8] 1L FE1R H 2L
Valuation Techniques ({fi{H 5 A)

 asset replacement cost (%I‘ F%Tﬁéﬁij—‘ﬁ%‘)

« comparables approach (FLE 7%)

* income approach (N J771%)
Valuation Discount and Premium (f5{8 3147 AT )

* Marketability discount

* Premium for control

 Discount for lack of control
3. 372 (Real Estate)
1) outright ownership : SB&MAR, BIULHE R E2HWE A5
2) leveraged position : WSEAZ = 1) — &85 BT &2 fE K
3) mortgages: LUK JBEI KA 8 DY A B A Bl
FFALE -
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« immobile (/NI #3h)
« indivisible (/N AJ 43 E1)
o illiquid (BN ZE)
« each investment unique (BN ABl = # T #B SRR
« valuation difficult (it & FH %)
B A
 Replacement (cost) & A T7 7%
« comparative sales FLE4HEE 7%
« Income approach YA J5v%k

« DCF model & mlGEl /s

4. RFEBmHE (Investing in Commodities)

S.

Contango (3 5% %2 #t) — refers to a situation in commodities futures

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

THLILO S

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

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

R T WG %

NFEER
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AR B Bt HEE R WM R M B4 R

Greenfield investment (ZRMBEEHT) - T TH S B0 FEAIL B0
Brownfield investment (ERMiHE) - U T HIAF AU FRLAML Bt
BB B K775

Direct investing (BT : BB I A% ik ;

Indirect investing (AR « WISLAHISHEA A R M4 . ETF.
E S AL 45

6. SEGHRB K LLE:

gifH: RN AN fidr. EERE LRSE, H
CAEES SN

BB T WL ATFR S, BT LR AR A TP
WIS B, KRR, BT 2%k 5, T DL
%3S AT St

7. BRAGESERRTEN RRBHAILFAL:
D SEPL A 558 (RO 38 A AR SR RO
2) EAEE R (RN 55 2R B T A 2 EEAR SE 3 B =
3) WAEERMEE LR

8. ARBHEAINILEE:
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Pt 72 F 3 LE 2R 0K Pl B o AR XU R S e AR & A, T 1% il B
AT RS VaR FIRFEE LR,
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%4 S : Portfolio Management

A5 1) R

kk#_LB/\

52. %% %t
AT 2 -

Study Session
18: B E

I

HE (D 53455 2L A KR
RS, %
S 4 2 ER o

Study Session 55, X 5 £
19: #HEHE
(2

56 AT

#if]: 400-600-8011 H#H: cfa@gaodun.cn

Mk:  http://finance.gaodun.cn |

PR 15 B 2 A W s A T 2
JRRSE B 7 ) A 28R
RO BR AL

AN 2

WAL
B E Y
UEFR T 72k
Sharpe Ratio, Treynor Measure ,
M-squared(M?), Jensen’s alpha

ot H AR B R B b Ak s H bR
ARG 25 L
5 MERLR

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

BB E X

K& NTHRE HldsaE]
S RRHSAE S B B AR Y H
A AL KA ) < 2 H

R E
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Reading 51. Portfolio Management: An Overview

BRASEH: 45iR)

W RGARARE | BRI | ek
AN WATAA | WATFAA | BARTFAA
DBP -4 e K11 B
3 4 2 | K11 B
YN
AT B K7 141 R, T A

PR R

R A R Bl K| e, E e
M. gy | EHIEOK

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

BERERASRENE: D)

— Py + 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
PRSP i B A ) T 22 Var, o = W12(512 + Wgci +2w,w,Cov, ,

BEE P 5177 BOAH < R AR D PR, HA A 5058 41 & B Ze iR Rk
Al e, ARRAE TS AN TE DL K, BEE AL SR R B FEAIK,
IR KT 388 B AT

ER)
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IR %% 72 B RUATHS Cefficient frontier)

Global Minimum-
Variance Portfolio

\ .
.
B .
S
~

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 I A=0, KEIEZE ) A<O.

T3
TA 2R (capital allocation line, CAL) , AR5 1% e A [F] AL
B, AR e BOAE TG KRS B 7 A XU B - 2

/\"\

A’_
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Reading 53. Portfolio Risk and Return: Part II
ERASREMER: B _5H5D)

TR %48 (capital market line, CML) & % AR AC 2k 1) —Mrf, 18
To R T5 F= MR S 55 7= A PRl ok, wif3 3] 7 AT LR,
CML MY TH R

F

5§f{jgﬁﬁﬂﬂ
e R

i

R 2

Tm EE

AT EM (CAPM) #A: E(Ri)=ReB[E(Rm)-R{]
_cov (R,Ry) o
/\Elj: Bi_ Gi/l ~ Fim G

WEFF T4 (security market line, SML) & CAPM i [ K LK~ .

SML £ b HJUEZF A ARAl, SML £k T BUIEZR I A& 4 it o
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E(R)

~l

beta risk

0.8 1 1.2

Sharpe Ratio = (=~
(o2

P

Treynor Measure = (R"ﬂ_—Rf)

P

M-squared(M?) = (R, —Rf)GG—M—(RM ~R,)

Jensen’s alpha  a;=Rp-[Re+Bp(RMm-Ry)]
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Reading 54. Basics of Portfolio Planning and Construction
(BRA SRR EARFR)
Pt H A MRS H AR FIlcas H no

R 25 B 5 (risk tolerance) HHPNERA4L: (1) REASZHE 7T Cability

to bearrisk) ; (2) KA EE (willingness to bear risk) -
T-T-L-L-U 73 AR 2 P 1 5 DM B2 (investment constraints) o

MANPELIH (liquidity) « # % BIBRZ) 2R (time horizon) « FLULZIIR (tax
situation)  EFEFIRE AR LR (legal and regulatory) « JA IR
#2)7] (unique circumstance)
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Reading 55. Risk Management: An introduction
PR 2 - )

1o DRSS B XU 22 B Al P T8 R R AR B RS, i sV B
DA, T 171 A HCE Tt o e 23 IR 7 1) 28] i M P S A R R ) i A

2. <ol XURS: A A <5 R XS

< PR B0, 5 T a7 XUR: 43 FH XU SRl XU

R R RS B FR A RS . 255G TR MBS« BRI
W RS vt RS 55

3. U B A% O 1 N 25 2 1 2= XU (risk measurement) FIZ 1E XU

(risk modification) o

15 1 XU /) 51
57 5 FikE XS (Risk prevention and Avoidance)
$25%2 XS (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

iz

>H+

short interest ratio = EET

S

el

TRIN = g ik RESR SR /% T BRI S R
Wk LEKIAIER S B /IR FERRIER A 5 &

M TRIN > 1, AR F & FEEPEME PEIIES; 4 TRIN<1,
RFLAZ T & FBEE 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 EEH R SRAHED
1. Fintech & X:
FEB R AR SS Edr,  DARHS O IS R 8T
2. HE AR
M. &R, BUNERT
G DN WESHFE. LR
3. R AL
Volume; velocity; variety
4. NTERE. MLas72) . MEms ., RE7 IS

NI GE: BUTHE AT LT SAL A ARIAT P S Be ik 2l
[EE PN IR S

Pl SCHN DR e A VA R () 2 K
MPEMgs: & Mldess IR,

TRIEESA2] . AEH] T IR A2 R0 2% IO HLAR 2 2
5. Rtk N
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AR EHARE A a] LA BT AR S5 R TR
BRI ZRWE, HHMREENMEAT. Wk,
B AT s R IR, SeR KU I 1 52 b
BIEAZ Gy mIEAEAS by il A R e I B

6. At 2o KK

AL«

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

N B2 M: Bitcoin.

B AR 7R X HeEE B SR B 1 T A AL
ICO: S5IPOZKL.

Lo JaigHEMER . FHE RS RIRHIE .

EML: DLTA] S AR S i MRS 4% o
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