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Introduction
Welcome to the Spring 2014 Edition of Our CFA Society Newsletter!
Dear CFA Society Members, CFA Candidates, Partners,
and Friends,
We would like to open the first newsletter of 2014 by
acknowledging our Volunteer of the Year 2013/2014,
Michal Stupavský, CFA. Michal initiated the launch of our
new society newsletter last summer and worked as
newsletter manager since then, dedicating enormous
amount of time to put together a professional quality
newsletter filled with intriguing content.
We completed another successful event season, marked
th
by two milestones. Our flagship event, the 12 Annual
CFA Society Forecasting Dinner, welcomed 235
delegates, nearly reaching the maximum capacity of the
splendid halls of the CNB’s Congress Centre and was the
largest event to date. For videos of the keynote speakers’
presentations or photos from the event, see the Your
Society Update section at the end of the newsletter.
Our society was also proud to host its first event in
Slovakia. The event was very positively received by our
Slovak members and candidates, and we look forward to
organising other events and activities with our Slovak
fellows in the future.
As for our future plans, we will join forces with CFA Institute
and dedicate the month of May to the first main theme of
the Future of Finance global initiative, ‘Putting Investors
First’. As a part of this theme, our society will be hosting a
discussion panel titled ‘Retail Investor’s Protection’.
The panel will consist of professionals from AKAT, CNB,
PSE, CSOB Asset Management, and ING Investment
Management and will focus on some of the unfair and
fraudulent practices used by some financial providers and
intermediaries when dealing with retail investors. The
discussion will take place on 14 May at PSE and will be
broadcast by CT24.

amended Society Articles (stipulated by the New
Civil Code) and elect the Board of Directors.
Satisfaction Survey – We would like to encourage
our society members and CFA candidates to share
with us their views about the society’s events and
the overall value of society membership. To
participate in this 10-minute survey please click one
of the following links: member survey / candidate
survey.
CFA JobLine – Check out the new job offers on our
JobLine!
Event schedule – Visit www.czechcfa.cz to see the
latest events planned for the rest of the 2013-2014
event season.
We hope you enjoy reading the spring 2014 edition of our
newsletter. As the next edition is not scheduled to be
released before September, we would like to take this
opportunity to wish you pleasant summer holidays!
Petra Roberts, CFA

Marek Jindra, CFA

Executive Director

President

petra.roberts@czechcfa.cz

marek.jindra@czechcfa.cz

On behalf of the Board of Directors

We would like to extend our great thanks
to our sponsors for their support

The Your Society Update section has information about
other future plans of our society. Here we would like to
point out those you shouldn’t miss:
Strategic planning session – Together with CFA
Institute, we will prepare a new 3-year strategic plan
for our society
AGM 2014 and Dinner – On 15 May, our society will
be holding its Annual General Meeting, where the
society members will be able to approve the
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Interview
Michala Antonínová about Private Banking in the Czech Republic
Michala Antonínová has worked for ČSOB Group since
2004, focusing mainly on investments. She worked 4
years in Operations (Financial Markets back office), 4
years in ČSOB Asset Management (Product
Development) and 2 years in ČSOB Private Banking
(Product Management). She is currently on maternity
leave with her 9 month old son and still works for
ČSOB Private Banking in Prague as a part-time
consultant. Michal Stupavský, Newsletter Manager,
carried out the interview with Michala at the beginning
of April.
---

Stupavský: As regards the shift towards the total
portfolio approach, do you spend a lot of
time educating your clients about it? Are they able
to grasp this portfolio perspective easily?
Antonínová: We consider education of our clients as one of
our main roles as the investment advisor. It is clear that
this approach is much more challenging regarding the time
and administrative burden which can be sometimes
frustrating; however, we are convinced that the added
value is much higher. We already have positive feedback
from our clients. They can easily see that we are really
taking care of their money.

Stupavský: Has the global financial crisis of 2008
changed requirements and expectations of private
banking clients? If yes, in which directions?
Antonínová: The global financial crisis definitely changed
the requirements and expectations of private banking
clients, especially the attitude towards risk has changed
dramatically. Most of our clients did not experience
any financial crises before and it was their first practice
with significant market turbulence. Their risk aversion
increased quite a lot and demand for well-known defensive
products increased. Safety became more important than
the expected yield. We could observe a lack of confidence
in structured products and unknown issuers. In contrast,
domestic products like state bonds, in-house products
and Czech corporate bonds were very popular.
Stupavský: Is there currently sufficient market supply
of Czech corporate bonds for your business needs
or does the Czech market have to develop further
to offer more attractive opportunities?
Antonínová: Czech market is unfortunately very small to be
able to create a sufficient market supply of Czech corporate
bonds. The reason is the fact that the number of corporate
companies which are able to issue bonds for public
offerings is very small. Just really big companies can afford
it, as the issue volume has to be very high to be cost
effective. Therefore, every corporate bond is something
which can be called “hot stuff” and it is usually sold out very
quickly. In general, the Czech market has to be developed,
especially in the way of administrative and other cash
or non-cash expenses needed for the bond issue.
Stupavský: What major trends in the Czech private
banking market do you see during last two years?
Antonínová: We can see slow a shift towards risky assets
again but preference of fixed yield still remains.
In the environment of historically low interest rates
and almost zero inflation rate, the demand for fixed yield is
quite a challenge. On the other hand clients who invested
into risky assets can see interesting performance of their
portfolios and we can see improved trust in financial
markets. I would like to also mention the recent trend
in the private banking services which is a shift from
the product advisory (the recommendation of individual
products) towards [portfolio approach] where individual
products and their suitability for a client are assessed
in the context of the whole portfolio. It is obviously nothing
new but we can see increasing emphasis on the total
portfolio.
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Michala Antonínová, CFA
Stupavský: Have there been any new regulations
implemented recently with a significant impact
on the Czech private banking market?
Antonínová: The most important regulation which
is currently being implemented, and has huge impact
not only on the private banking but on the whole banking
and investment market in the Czech Republic, is European
regulation called [MIFID] (The Market in Financial
Instruments Directive). This Directive has been
implemented into the Czech law recently. This regulation
changed significantly the processes and procedures
in the European financial world and influenced every step
in the financial advisory process, which is an important part
of the private banking segment. The main objectives of the
regulation are to increase competition and customers’
protection. European Union already released a second
version of this regulation which is even stricter. The
implementation of this new version is still pending. Another
regulation which is not directly connected with the private
banking market but influence it significantly is the new Civil
Code.
Stupavský: What kind of differences do you see
between the private banking market in the Czech
Republic and more developed markets in Western
Europe?
Antonínová: I can compare especially the differences
Interview continues on the next pages…
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Interview (continuation)
Michala Antonínová about Private Banking in the Czech Republic
between the Czech Republic and Belgium (KBC Bank
from Belgium is our mother company and we share
experiences with our colleagues from their Private Banking
segment) which, in my opinion, is a good example of the
Western Europe market. The first difference is common for
all client segments. The difference comes from the fact that
in the Czech Republic, the investment history is very short
compared to Western Europe. Czech clients do not have
long-term experience with investments and this fact
influences demand for products and clients’ reactions to
market turbulences. That is why a very important role of
private bankers in the Czech Republic is to educate clients
and be their “first aid” in case of any unexpected market
development. Another two differences which I would like to
mention are specific to the Private Banking segment. In the
Czech Republic, private banking clients are mostly the
clients who initially accumulated their wealth by their own
effort, as compared to the Western world where inheritors
constitute a significant portion of client base. This causes
different requirements for private banking services and
different communication between clients and advisors. Last
but not least, I would like to mention the fact that in
Western Europe there has been much more wealth
accumulated, therefore the threshold for being a Private
Banking client is higher in Western Europe, and the
possible range of products which can be offered is
therefore wider and the space for individual solutions
bigger.
Stupavský: Do you see any convergence happening
in the Czech Republic towards Western Europe?
And what development of the private banking market
in the Czech Republic do you expect in the next several
years in general?
Antonínová: I think that it goes hand in hand with
the general economic convergence between the Czech
Republic and Western Europe. The smaller the gap
in economic indicators the smaller the difference between
private banking markets will be. The longer history
of investments
increases
clients’
experience
and
knowledge. The passing of time changes the structure
of our clients (in terms of their wealth creation), and
the general wealth of Czech people and of our clients
is growing hand in hand with the economic development.
So it is also answers your second question. As I am

cautiously optimistic and hope that the Czech economy will
grow and continue its convergence towards Western
Europe, I also expect the development which I just
indicated.
Stupavský: You have been a CFA charterholder since
last year 2013? How did you come to know about CFA
Institute and the CFA Program? What was your primary
motivation to enroll to this very challenging study
program?
Antonínová: When I was working in ČSOB Asset
Management, my boss recommended that I enroll in the
CFA Program. As it was a long time since my university
studies and I missed some theoretical background for my
job, the primary motivation for me was to enhance my
knowledge and skills in the area of investments. I also
appreciated the fact that this program is well recognized
world-wide.
Stupavský: What kind of skills and knowledge you took
from CFA Curriculum do you appreciate now the most
in your professional life?
Antonínová: An important part of my job duties is to
participate in the development of investment strategies
for our clients and product development. Therefore
I particularly appreciate my enhanced knowledge of topics
like investment strategy and financial instruments
(for instance
bonds,
derivatives
and
alternative
investments). As I am responsible for the training of our
private bankers as well, I appreciate skills from all parts of
the CFA Curriculum.
Stupavský: Do you generally recommend finance and
investment professionals to enroll to the CFA Program
and why?
Antonínová: Definitely yes. The reasons are mostly
the same which I have already described above talking
about the reasons why I enrolled to the program. It will
definitely help you to be a much better investment
professional. Moreover, being a CFA charterholder means
much more respect for you in the financial world. And last
but not least, my personal advice is that you should ideally
pass the exams before you start a family, because with a
family it is almost impossible to find at least 300 hours to
study for each of the three exams.

The Future of Finance
Empowering the world of finance to restore
trust and promote personal integrity
Watch a short video introducing The Future of Finance
initiative HERE.
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Members’ Independent Voice
Dissecting the ‘Dumbest Idea in the World’
A review of The Shareholder Value Myth: How Putting
Shareholders First Harms Investors, Corporations and
the Public by Lynn Stout

wield influence in their short-term financial interest – the
rest of us should beware of the ‘activist’ investor.

The CFA Institute’s mission is “To lead the investment
profession globally by promoting the highest standards of
ethics, education, and professional excellence for the
1
ultimate benefit of society .” Those last six words should
lead us to ask what useful role investment professionals
fulfil in society and how we can rebuild public confidence in
finance.
Lynn Stout’s recent book is as good a place to start as any.
For as long as most of us can remember, shareholder
wealth maximization has been the guiding principle in
corporate governance and finance. In her brief (115 pages)
and highly readable tour de force Stout delivers a
comprehensive rejection of this principle.
Shareholder primacy has not always been received
wisdom. Stout cites a 1932 dispute, conducted on the
pages of the Harvard Law Review, between Adolf Berle
(co-author of The Modern Corporation and Private
Property) and Merrick Dodd. By 1954 Berle had conceded
that Dodd’s argument that the corporation “…has a social
2
service as well as a profit-making function ” had won the
day. The shareholder primacy principle only made a comeback in the late 1970s, when established economic views
were being revised and neoliberal ideology was on the rise.
Yet shareholder value is hardly enshrined in law. Stout, a
Princeton University law professor, describes the case of
the United States, where nothing in Federal or state law
obliges boards to maximize shareholder wealth to the
exclusion of all other goals. Even in the UK, where the law
is more shareholder friendly, their interests are not placed
above all others.
Nor are shareholders sole residual risk bearers. All
stakeholders are subject to outcomes that depend on firm
performance, and many, especially employees, make deep
commitments that are not easily transferred – whereas
equity positions may be reversed in a matter of seconds, or
less.
But surely, investment managers as fiduciaries must favour
a principle that puts shareholders’ interests first and
foremost? Well, not necessarily. Of course those managing
other people’s money must guard client interests over and
above their own, but the ideology of shareholder value is
not a logical conclusion. Ultimate clients of money
managers, such as members of a pension fund, are often
affected by corporate decisions in numerous ways. They
are employees and live in communities; their quality of life
is affected by factors such as employment rights, tax
revenues and the natural environment. An exclusive focus
on shareholder returns to the detriment of other concerns
will likely harm such clients more than it will benefit them.
And shareholders are not a homogenous group with
identical interests. There are major differences amongst
shareholders. Whilst well diversified ‘universal owners’ with
long-term interests have a stake in the overall health of the
economy, hedge fund managers, for instance, with highly
concentrated holdings, focus on immediate returns for
specific positions. The latter are more strongly motivated to
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Tanweer Ali, CFA
Member & Founding President (2002-2003)
Stout also applies the concept of ‘team production theory’,
the idea that if shareholders agree to restrict their ability to
maximize their gains at everyone else’s expense, other
‘team’ members such as employees, creditors and the
community at large may deepen their commitments. A
narrow focus on short-term gain is counterproductive.
Moreover, Stout counters Friedman’s argument that profit
maximization is the only legitimate social goal of a firm.
Shareholder value is founded on the notion of homo
economicus, an individual who is rational, purely selfinterested and profit-maximizing. As Stout points out ‘… a
purely rational and purely selfish person is a functional
3
psychopath .’ The vast majority of us are not psychopaths,
so why conduct policy based on an obsolete theory that
assumes we are?
We also need to keep in mind how rarely shareholders
actually do affect decision making. Voting rights are largely
restricted to a limited range of decisions, at occasional
intervals. Shareholders usually cannot even call
Extraordinary General Meetings. Add the poor motivation of
diversified institutions to be active owners, and we must
surely doubt if shareholder sovereignty can work at all. In
reality corporate managers and a handful of financiers
control the levers of power, often in their own interests.
During the decades of the ascendancy of shareholder value
the ratio of CEO earnings to average employee earnings
has soared and is now often of the order of several
hundred. An apt analogy might be the Marxist concept of
the ‘dictatorship of the proletariat’, which in practice led, in
the words of the historian Asa Briggs, merely to the
dictatorship of the dictator. Little wonder, then, that Jack
Welch has called shareholder value the ‘dumbest idea in
the world.’
--1
2
3

http://www.cfainstitute.org/about/vision/Pages/index.aspx
p.17
p. 96
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Members’ Independent Voice
Different This Time?
“This time it’s different.” These are, according to Sir John
Templeton (1912–2008), the mutual fund pioneer and one
of the most respected investing gurus in the world, the four
most dangerous words in investing. As we are moving into
the late-recovery phase of the business cycle, more and
more often we hear this notorious argument of the market
bulls to support the currently high valuations. Anything that
was not here 10 years ago can be used in the reasoning:
rise of the global middle class, unlimited fiat money, soonto-happen leaps in innovation be it big data, genome
sequencing or robotization.
The enthusiasts, emerging from a temporary limbo, seem
to be preaching their faith primarily to justify their own
particularly ill-timed greed. Either, they were invested
during the boom and they definitely want their heady, easy
ride to continue. Or worse, they missed the rally due to a fit
of a similarly ill-timed fear and look to recoup the
opportunity losses. In their anxious search for return – be it
in the form of higher income or quick capital gains –, the
comeback speculators are piling into anything that in
aggregate could be aptly called junk: unproved drugs,
overcrowded tech start-ups, high-yield bonds, bitcoin and
all the other -coins, Spain, Greece, Portugal, leveraged
loans, anonymous peer-to-peer lending, frontier markets
you never heard of, you name it.
So let’s try to be reasonable. What are the traditional
market indicators telling us these days?
Global mergers and acquisitions reach levels seen
only in the last two boom periods of 1999–2000 and
2006–2008. Note that equity markets peaked exactly
at the same time (in 2000 and 2007, respectively).
Secondly, S&P 500 companies trade at around 25
times their average inflation-adjusted past-decade
earnings. That would represent a rather miserable
yield of only 4.0% p.a. should the valuations never
come back. Such outlying valuation is a strong signal
of markets overheating as much as they were during
the past booms.
Total market cap to GDP ratio, a measure promoted
by Warren Buffet among others, is well above 100%
– a level last seen… precisely in the two periods
around 2000 and 2007.

investment decisions not distracted by emotions such as
fear or regret. And that is exactly what we are, as
investment professionals, expected to bring to the table:
independent and objective advice and assistance to
investors based on informed analysis, prudent judgment,
and diligent effort.

Matěj Turek, CFA
Board Member, University Outreach
If we were asked to condense such late-recovery advice
into just one line, it could very well be this one: “Dare to
love reality not as you want it to be or as you want to see it,
but for what it is.” Not a quote of Sir Templeton this time,
but still related to the investment guru in a way: it is a
citation of Mr Tomáš Halík (*1948), Charles University
Professor and priest, who just a month ago became the first
Czech scholar to be awarded the prestigious Templeton
Prize.

Other measures such as Tobin Q, U.S. junk bond yields,
covenant quality, IPO activity or property loan-to-value
ratios are all more or less giving the same message.

The award, instituted by the legendary investor, recognizes
Mr Halík’s anti-Communist stance during the normalization
period, his efforts toward eliminating prejudice among
atheists and religious people, and toward facilitating
dialogue between religions. The prize will be officially
awarded in May during a ceremony in the presence of
members of the British Royal Family. It represents global
recognition of exactly those values investment
professionals should share.

Pullback from lofty valuations looks not only increasingly
likely but also inevitable in the longer run. Of course,
predicting the exact timing of the bust is extremely difficult –
if not impossible. Still, if we approach the markets with
knowledge of the facts we should be able to make better

Could Mr Halík’s insight prove valuable not only in one’s
spiritual quest but also in the day-to-day investing? I
believe so. Having been advised by such a respectable
man, wouldn’t you reconsider your portfolio, especially its
screamingly junk portion?

Follow us on social media
We are now on Twitter! Get quick updates and links to interesting articles from @CFA_cz.
Like us on Facebook: see what’s new, discuss your CFA experience, and browse photos from events.
Society members: join the LinkedIn group. Note: candidates please use the Facebook page.
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CFA Institute – Global Impact
CFA Institute Announces Departure of President and CEO

John D. Rogers to step down at the end of August
Charlottesville, Virginia, United States, 19 March 2014
CFA Institute, the global association of investment
professionals that sets the standard for professional
excellence and credentials, announces that president and
CEO John Rogers, CFA, is to step down from his position
at the end of the current fiscal year. Rogers has led CFA
Institute since January 2009.

During his five years at CFA Institute, Rogers has been
instrumental in leading several calls to action to the
investment industry, most recently through its Future of
Finance initiative, which aims to shape a trustworthy,
forward-thinking financial industry. He has overseen the
launch of a new educational program, the Claritas
Investment Certificate - a foundation-level program on the
essentials of finance, ethics, and investment roles - and
supported the advancement of CFA Institute to that of a
truly global organization with membership in more than 145
countries.
The Board of Governors of CFA Institute will initiate a
global search to select the organization’s next president
and CEO.

“I have thoroughly enjoyed my time with CFA Institute. I
believe that the organization is in a position of strength,
relevance, and influence and is very well placed to move to
the next level of success and impact. The extraordinary
warmth and commitment of my colleagues has inspired me
these past five-plus years during which we have taken
great strides towards delivering the mission of CFA
Institute,” said Rogers.
Charles Yang, CFA, chair of the CFA Institute Board of
Governors, paid tribute to Rogers’ achievements: “John has
been an inspiring leader throughout his tenure and has
successfully advanced the CFA Institute mission to lead the
investment profession globally by promoting the highest
standards of ethics, education, and professional excellence
for the ultimate benefit of society. I cannot thank John
enough for his tremendous contribution to our
organization."

John Rogers, CFA
President and Chief Executive Officer

TRY OUR QUICK CAREER QUIZ TO SEE
HOW FINANCE COULD BE THE PLACE
TO APPLY YOUR TALENTS.
Finance is a rich and varied business sector
with many different careers. You'll know
about some of the roles, but others may
surprise you. Our quiz will highlight some of
the roles that may suit your skills and
interests.
For each question, choose the answer that
best reflects your views or preferences.
Where more than one answer applies,
choose the one that you feel is most
accurate.
Click HERE to start the test.

-7-

NEWSLETTER | No. 3 | May 2014 | CFA Society Czech Republic | www.czechcfa.cz

CFA Institute – Global Impact
CFA Institute Completes Move to New Charlottesville Facility

Move brings more than 400 employees to former
Martha Jefferson Hospital campus
Charlottesville, Virginia, 13 January 2014
CFA Institute, the global association of investment
professionals that sets the standard for professional
excellence and credentials, has completed the move to its
new Charlottesville Facility at the former location of Martha
Jefferson Hospital, in downtown Charlottesville. The new
center brings more than 400 employees to the site and
serves as an anchor for CFA Institute offices in Brussels,
Hong Kong, London and New York.
“Following just over a year of construction at the former
Martha Jefferson Hospital site, we are pleased to occupy
our new Charlottesville Facility,” said Tim McLaughlin, CFA,
CPA, chief administrative officer and chief financial officer
of CFA Institute. “More than 400 members of staff have
relocated to the new building where they can enjoy a
healthy working environment which uses some major green
initiatives, such as a water reuse system and solar panels,
in order to preserve the community around us. As a

member of the Charlottesville community for five decades
and one of the largest employers in the Albemarle area, we
are delighted to be able to continue our mission to lead the
global investment profession from here and we thank the
people of Charlottesville for their continued support.”
In order to preserve the surrounding environment, CFA
Institute has welcomed some major sustainability features
within its new Charlottesville Facility. The property will
operate on 22 percent less energy than an office of a
similar size due to its hidden solar panels, and, by recycling
the sun’s energy through solar hot water tubes, carbon
emissions will also be cut. Furthermore, the new building
will feature a ‘gray water’ reuse system, which, by diverting
sink and shower water as well as condensation, will reduce
the organization’s intake of public water by 70 percent.
CFA Institute traces its local roots back more than 50 years
to a two-person office at the University of Virginia’s Monroe
Hall. The organization, a champion for ethical behavior in
investment markets and a respected source of knowledge
in the global financial community, has become one of the
larger private employers in the area, and generates
significant local economic activity. Since 1963, CFA
Institute has brought thousands of CFA charterholders to
Charlottesville to grade its CFA exams, an effort that
continues to benefit the local economy.

Career Success: Navigating the New
Work Environment examines the changing
setting in which investment professionals
find themselves managing their careers.
The authors offer a model of intentional
career management and career planning
that emphasizes deep awareness of self
and the professional environment. This
book includes guided exercises and case
studies for applying the principles learned
as well as multimedia content and
interviews
with
leading
investment
professionals. With all these practical tools,
readers will be able to put the career
management and career planning model to
work in their own careers.
Download the book on the CFA Institute
website
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CFA Institute – Global Impact
Nearly 19,500 Candidates Passed Level I Exam in December 2013

Nearly 19,500 Investment Professionals Worldwide
Pass Level I CFA Exam
Candidates committed to raising
restoring trust in the industry

standards

and

New York, 28 January 2014
CFA Institute, the global association of investment
professionals that sets the standard for professional
excellence and credentials, reports that 43 percent of the
45,693 candidates that took the Chartered Financial
Analyst (CFA) Level I exam in December 2013 have
passed and taken the first step to joining the next

generation of highly educated and ethical investment
professionals. In June and December of 2013 a total
number of 93,195 candidates sat for Level I of the CFA
Program, a globally recognized, graduate level curriculum
that links theory and practice with real-world investment
analysis, and emphasizes the highest ethical and
professional standards.
The December 2013 Level I exam was administered in 93
test centers in 70 cities across 39 countries worldwide.
Examples of countries and territories with the largest
number of candidates that took the Level I CFA exam last
December are the United States (10,317), Mainland China
(7,823), India (4,179), Canada (3,554), the United Kingdom
(3,136), Hong Kong (1,992), Singapore (1,529), South
Africa (1,058), and United Arab Emirates (1,030).

View historic pass rates (PDF)

See more CFA Institute facts and statistics on the CFA Institute website HERE.
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CFA Institute – Global Impact
CFA Institute Research Challenge – EMEA Regional Competition
Politecnico di Milano Wins Eighth Annual CFA Institute
Research Challenge in EMEA
On 3 April 2014, a team of future investment professionals
from Politecnico di Milano was named the winner of the
eighth annual CFA Institute Research Challenge EMEA
Regional competition. The annual contest, considered
‘the investment Olympics’ for university students, requires
each team to analyse a publicly traded company and
present their research results and recommendations to a
high-profile panel of experts for judging.
The EMEA regional final was held in Milan and hosted by
CFA Society Italy, in partnership with CFA Institute. Over
200 students participated, comprising 32 teams, with each
team representing a leading university or business school
from across the EMEA region.

lifestyle e-store for multi-brand fashion, design and art.
The winning team faced strong competition in the final
round from Corvinus University of Budapest, representing
CFA Society Hungary; the University of Cape Town,
representing CFA Society South Africa; Kyiv School of
Economics, representing CFA Society Ukraine; and the
University of Lausanne, representing CFA Society
Switzerland.
The Politecnico team - Lidia Palladino, Samuele Gaboli,
Luca Professione, Riccardo Musetti, and Fabio Palumbo –
continued to the CFA Institute Research Challenge Global
Finale in Singapore, which was held on 25 April 2014,
where they competed against the winning teams from the
Americas and Asia Pacific. Globally, more than 3,700
students from more than 825 universities participated in the
challenge.

The Politecnico di Milano team presented their report,
analysis and recommendations on YOOX S.p.A., the global

CFA Institute – Global Impact
CFA Institute Research Challenge – Global Final in Singapore
CFA Institute Research Challenge Global
Final was held on 25 April 2014 in
Singapore. The winning teams of the three
regional competitions in the Americas, Asia
Pacific and EMEA regions participated.
The Global Final Champions were from
the team representing the University of
the Philippines, Diliman.
See video from the Global Final HERE.

CFA Institute
Research Challenge
Learn more about the Research
Challenge on the CFA Institute
official web page HERE.
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Your CFA Society Update
CFA Institute Research Challenge – Local Czech Round
University of New York in Prague defends victory in
prestigious contest
For the fourth time, students from Czech universities
competed in the national round of the international CFA
Institute Research Challenge 2014. The event took place
on 29 January 2014 at VŠE (University of Economics in
Prague). The winning university was again the University of
New York in Prague (UNYP), defending its victory from last
year. Four teams from renowned Czech universities
participated this year. Contestants had to complete a
difficult task – make a financial analysis with an investment
recommendation for the shares of Komerční Banka. In the
final round, the analysis had to be presented in front of a
panel of experts from the investment industry. These
experts, with many years of experience, evaluated not only
the analysis itself, but also the level of professionalism with
which it was presented.
“The level of presented analyses was again very high this
year. The final score of all teams, especially between
the Charles University and UNYP, was very tight,
but in the end the winning team from UNYP convinced us
with their excellent presentation skills”, said Matěj Turek,
CFA, Member of the Board of the CFA Society Czech
Republic and main coordinator of the contest.
Renáta Ďurčová, leader of the winning team of UNYP,
shared her thoughts: “CFA Institute Research Challenge
was a remarkable but very demanding experience. Through
this experience, we gained not only a great deal of new
knowledge and practical experiences, which we would
hardly get at school, but also a unique opportunity for our
future careers in the financial world” and added „it cost
us lots of time, effort and determination but it was
absolutely worth it.“
The winning team also represented the Czech Republic
in the regional EMEA final at the beginning of April in Milan,
Italy. The Global Final took place in Singapore on 24 April
2014.

About the contest
The Research Challenge, organized globally by CFA
Institute, is an annual global competition that provides
university students with intensive training in financial
analysis. Students gain real-world experience as they
assume the role of a research analyst and are tested
on their ability to value a stock, write an initiation-ofcoverage report, and present their recommendations.
In the Czech round of this competition participants had
to make their own financial analyses with an investment
recommendation whether to buy, sell or hold shares
of Komerční,Banka, which is traded on the Prague Stock
Exchange. The teams were mentored by CFA certified
professionals with many years of investment analysis
experience. Last year more than 3,500 students from 775
universities participated. The 2013 winning team was from
the Wrocław University of Economics in Poland.
More information can be found HERE.
This year’s participating universities:
Charles University in Prague
University of New York in Prague
Tomáš Baťa University in Zlín
VŠB – Technical University of Ostrava
Members of the winning team:
Renata Ďurčová (team leader)
Filip Kunčar
Sofia Khaydari
Martina Tamchynová
Martin Kotchera

Photos from the final round in the Czech Republic

The presentation of the winning team
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The winning team from the University of New
York in Prague: Filip Kunčar, Renata Ďurčová
(team leader), Martin Kotchera, Sofia Khaydari
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Your CFA Society Update
12th Annual CFA Society Forecasting Dinner 2014
The main event of the CFA Society Czech Republic annual program took place
on 13 February 2014 in its traditional home at the Czech National Bank in Prague.

Check the main page of the event and
download presentations of the key note
speaker Anatole Kaletsky and the Czech
National Bank Governor Miroslav Singer, and
additional content HERE.

Marek Jindra, president of the CFA
Society Czech Republic

Anatole Kaletsky, the key note speaker
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Watch videos from the event HERE.
See press release from the event in English or Czech.
See the media coverage of the event including a featured article
in Ekonom on page 24 in the Media Monitoring report HERE.

More than 250 guests participated in the event

Miroslav Singer, Governor of the Czech
National Bank
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Your CFA Society Update
CFA Society Forecasting Dinner 2014 Survey
CFA Society Forecasting Dinner 2014 Survey is a survey
that CFA Society Czech Republic traditionally undertakes
at the annual CFA Society Forecasting Dinner. This year,
with the help of the Society’s longtime PR and research
partners Donath Business & Media and Herzmann
advisory, CFA Society mapped the opinions of the
professional public on current topics concerning the Czech
economy.
CFA Society Czech Republic was interested in learning the
expectations of survey participants regarding trends in
fiscal policy and an assessment of the intentions declared
by the new government coalition. As in the past surveys,
CFA Society also paid attention to the questions of
economic growth, monetary policy and the euro.
An online survey was conducted between January 9 and
24, 2014 and the final report for CFA Society Forecasting
Dinner 2014 Survey was published in February 2014.

Some of the key findings

Respondents most frequently expect that the government
will make personal income tax more progressive (69.7%)
and will introduce a sector tax (60.6%). The majority
expectation is that the coalition government will reduce
VAT on some selected goods (65.9%). Most respondents
(57.4%) believe that the tax changes they expect from the
coalition government will damage the economy.
The government will not be able to introduce effective
anti-corruption measures, but it is expected to improve
transport infrastructure.
Most (70%) participants in the survey do not expect the
government to introduce effective anti-corruption measures.
Respondents are even more pessimistic that the individual
ministries will not serve special interests of the parties’ or
movements that control them. A significant majority (80%)
agrees with the government’s intention to increase
investment in the transport infrastructure to 2% of GDP and
68.8% agree with the government’s plan to achieve food
self-sufficiency in commodities that can be produced
locally.
Download Final survey report in English or Czech.

Czech economy expected to grow in 2014.
The Czech economy is projected grow this year, with
81.1% of the professional public who participated in the
survey thinking so. Respondents from the financial sector
(90.8%) believe in an increase in GDP, and just under half
of them (42%) think that GDP will rise by more than 1%.
Three quarters of respondents (73.5%) think that this year’s
inflation will be in the between 1% and 3%.
Government will increase spending and taxes, and it
will hurt the economy.
A majority of 79.1% of respondents expect that the current
coalition government will increase spending. A total of
46.5% think that the 3% budget deficit limit will be met, but
taxes will be increased. Another 32.6% expect that
spending will be financed by an increase in government
debt.

Your CFA Society Update
Satisfaction Survey, Scholarships for CFA Exams and Volunteering
Satisfaction Survey – We would like to encourage our society members and CFA candidates to share with us their views
about the society’s events, social media, CFA JobLine, and the overall value of society membership. To participate in this
10-minute survey please click one of the following links: member survey / candidate survey.
Scholarships for CFA exams - Need financial assistance with the CFA Program? Get involved with our local CFA
Society Czech Republic, dedicate at least 25 hours of volunteer work and you will become eligible for one of a limited
number of scholarships every year. To learn more visit our society website or the CFA Institute’s scholarship webpage.
The deadline to apply for Access Scholarships for both the June 2015 and December 2015 exam is 15 September
2014!
Volunteering – See volunteer positions our society provides.
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Your CFA Society Update
CFA Society Held its Historically First Event in Slovakia
CFA Society Czech Republic
investment professionals

addresses

Slovak

Bratislava, 6 March 2014 – The main risk for the
Eurozone is a decline of bank loans to the private
sector. Robert Auxt from the Ministry of Finance of the
Slovak Republic said this at the historic first event of
the CFA Society Czech Republic in Bratislava.
CFA
Society
Czech
Republic
includes
finance
professionals not only from the Czech Republic, but also
from Slovakia, who comprise 24 out of 140 total members.
The proportion of candidates in the CFA Program from
Slovakia, however, is much higher – more than one-third of
the 923 total candidates enrolled.
„We are very glad that we obtained for our first lecture in
Bratislava such an expert as Mr. Auxt. We hope that there
will be a growing interest in our activities in Slovakia and
will be able to organize other professional as well as
networking events,“ said Marek Jindra, president of the
CFA Society Czech Republic.
Robert Auxt focused his presentation on macroeconomic
imbalances in the European economy. „In spite of several
positive economic indicators, the slow growth of loans

remains the main problem of the Eurozone. The latest data
from the ECB about loans to the private sector showed a
dramatic year-on-year decline of 1.8%,“ noted Auxt who is
the Director of Economic Growth Financing Strategy Unit
of the Ministry of Finance of the Slovak Republic
(ředitel Útvaru strategie financování hospodářského růstu
MF SR).
„Credit contraction therefore remains the key risk for the
fragile economic recovery. In an environment of inflation
below 1%, many economists call for the ECB and member
states to carry out another steps to secure price stability
and fend off stagflation similar to the Japanese 'lost
decade',“ added Auxt.
Robert Auxt is in addition to the position of the Director of
the Department of the Ministry of Finance of the Slovak
Republic also a Member of the Board of Directors of the
European Investment Bank and the European Stabilization
Mechanism. Previously, he represented Slovakia at the
ECOFIN, the Eurogroup and other committees of the
European Council. Before entering the government service,
he worked as an investment banker in London. He holds an
MA degree in Economics from the University College
London and MSc in law and accounting from the London
School of Economics.

Photos from the historic first event of the CFA Society Czech Republic in Bratislava
See more photos HERE.
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Your CFA Society Update
Volunteer of the Year 2013/2014
Dear Society Members, Dear CFA Candidates,

On behalf of the CFA Society Czech Republic it is our great pleasure to announce the winner of the Volunteer of the Year
Award for this year.

The Volunteer of the Year 2013/2014 is
Michal Stupavský, CFA

Michal is a society member and CFA charterholder since 2012. Michal initiated the launch of our new society newsletter last
summer and has been the newsletter manager since then, dedicating enormous amount of time to put together a newsletter
of a professional quality and appealing content. Our society has extended its reach and activities over the past years in
unparalleled way and the need for an efficient communication of our endeavours to our members, candidates and other
stakeholders was insistent. As such Michal’s initiative has been an invaluable contribution to our society.

Let us thank Michal for his great work and contribution which helped us to further fulfil our global mission which is to
lead the investment profession by promoting the highest standards of ethics, education, and professional excellence for the
ultimate benefit of society.
As the Volunteer of the Year Michal will receive:
Complimentary ticket to the CFA Society Forecasting Dinner 2015
Voucher for dinner in a restaurant at the value of CZK 2000
Subscription of weekly magazine Ekonom
Memorial book: “The Gold Standard: A Fifty-Year History of the CFA Charter” & sporty T-shirt with society logo

We also would like to thank all of our other volunteers that have been contributing with their work to our society:
(1) our society members, CFA Candidates (some of whom received scholarships in return for their work) and those
considering registering in the CFA Program:
Blanka Čermáková
Tomáš Hrbáček
Jakub Pivoluska
Phillip Tencick, CFA
Jakub Vavřík

Dominika Dudová
Ondřej Klečka
Matůš Strážnický
Aleš Tůma, CFA
Olga Kuiper

Zina Gavrylyuk
Magdaléna Kotálová
Katarina Scecinová
Jan Václavík

(2) our Board of Directors recruited from society members and our Advisory Committee of Past Presidents.
Board of Directors:
Marek Jindra, CFA, FCCA, ASA
Jan Brázda, CFA
Jana Jandová, CFA
Tom Fencl, CFA
Martin Fischer, CFA
Matěj Turek, CFA
Lubomír Vystavěl, CFA

Advisory Committee:
Lukáš Brych, CFA, FCCA
Michal Mareš, CFA
George Formandl, CFA
Tanweer Ali, CFA

If you would like to get involved see open volunteer positions. For more senior roles we would welcome support in
recruiting sponsors for our society. For more information about our activities visit www.czechcfa.cz or contact us directly.

Kind regards,
Petra Roberts, CFA
Executive Director
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Marek Jindra, CFA, FCCA, ASA
President
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Your CFA Society Update
Future of Finance – Panel Discussion – Ochrana drobných investorů
CFA Society Czech Republic will join forces with CFA Institute and dedicate the month of May to the first main theme of the
Future of Finance global initiative, ‘Putting Investors First’. As a part of this theme, our society will be hosting a
discussion panel titled ‘Retail Investors Protection’ with professionals from AKAT, CNB, PSE, CSOB Asset
Management, and ING Investment Management.
The discussion will take place on 14 May at PSE and will be broadcast by CT24. Should you like to come to listen to the
whole discussion in Studio Burza please register with Lenka.Ctverakova@czechcfa.cz. Note that space is limited (note also
that the discussion will be held in Czech).
Watch a short video introducing The Future of Finance initiative HERE.
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Your CFA Society Update
Invitation to Annual General Meeting 2014
Dear Members,
On behalf of the Board of Directors we have the pleasure of inviting you to the Annual General Meeting of the CFA Society
Czech Republic, followed by an Annual Dinner for society members.
Thursday, 15 May 2014
18:00 Welcome Drink
18:30 AGM
20:00 Annual Dinner
AGM Venue:

EY offices
Florentinum
Na Florenci 2116/15
Praha 1

Annual Dinner: Hybernia Restaurant
Hybernská 7/1033
Praha 1

AGM Agenda:

Society’s activities in 2013 and plan for 2014: information for members

Financial results for 2013 (voting item)

Amendment to the Society Bylaws (voting item)

Election of Board Members for a two year term (voting item)

Discussion with society members and closing
You can download the AGM Agenda with notes and attachments HERE.
Please take the opportunity to learn more about the Society’s activities and CFA Institute’s worldwide initiatives, and network
with the elite group of financial professionals in the Czech Republic and Slovakia who have achieved their CFA Charter. The
CFA Society was founded in 2002 with 14 CFA charterholders, and now numbers 140 members.
We encourage you also to get involved with the CFA Society to build your contacts locally and globally. In recent years our
Board Members have represented the Czech Republic at conferences in the US, Hong Kong, South Africa, Dubai, Jordan
and Greece. To apply for the Board, please send a brief paragraph of introduction, including your professional experience
that we will distribute to members prior to the Annual Meeting.
Please confirm your attendance, propose agenda items, and send your applications for the Board by 8 May to:
info@czechcfa.cz
We look forward to seeing you at the event.
Petra Roberts, CFA

Marek Jindra, CFA, FCCA, ASA

Executive Director
petra.roberts@czechcfa.cz

President
marek.jindra@czechcfa.cz

CFA Society Czech Republic • Mobile: +420 603 489 663 • www.czechcfa.cz
CFA Society Czech Republic’s Board of Directors:
•
•
•
•
•
•
•

Marek Jindra, CFA, FCCA, ASA, President – Partner at EY
Jan Brázda, CFA, Vice President – Senior Director at PwC
Jana Jandová, CFA, Treasurer – Senior Manager at Deloitte
Tom Fencl, CFA, Member – Founding Principal at Tom Fencl Advisory
Martin Fischer, CFA, Member – Proprietary Trader
Matěj Turek, CFA, Member – Portfolio Manager at Meridon Funds
Lubomír Vystavěl, CFA, Member – Manager at EY

Advisory Committee of Past Presidents:
•
•
•
•
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Tanweer Ali, CFA, Past President – Professor at the New York University in Prague
Lukáš Brych, CFA, FCCA, Past President – Senior Manager at Deloitte
George Formandl, CFA, Past President – Partner at Enercap
Michal Mareš, CFA, Past President – Managing Partner at NBFA
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Event Season
2013 – 2014
Event

Date

Risk Academy workshop: Cyber Risks

September 18, 2013

Deloitte Czech Republic, Nile House, Karolinská 654/2, Prague 8
CFA Institute Research Challenge – Local Round Launched

October 2, 2013

VŠE, nám. W. Churchilla 4, Praha 3
ACCA & CFA Business Mixer 2013: Mair Statman on Behavioural Finance

October 15, 2013

Hotel Majestic Plaza, Štěpánská 33, Prague 1
Career Day (Šance)

October 16, 2013

VŠE, nám. W. Churchilla 4, Praha 3
6th Annual CFA Institute European Investment Conference

November 15-16, 2013

Grand Connaught Rooms, London, United Kingdom
Considering a Career in the Investment Industry?

November 28, 2013

Room NB 139, VŠE, nám. W. Churchilla 4, 130 67 Prague 3
CFA Charter Awarding Ceremony & Christmas Party 2013

November 28, 2013

CERGE, Politických věznů 7, P1 & Restaurace Ferdinanda
Risk Academy workshop: Financial Risks – Treasury

December 11, 2013

Deloitte Czech Republic, Nile House, Karolinská 654/2, Prague 8
Social Media: Why and How? – followed by Candidate Mixer

January 21, 2014

BPP Business School, Římská 526/20, Prague 2
CVCA VC/PE Panel Discussion & Mixer

January 23, 2014

Hotel Josef, Rybná 20, Prague 1
CFA Institute Research Challenge – Final Round in the Czech Republic & Post-Final Party

January 29, 2014

VŠE, nám. W. Churchilla 4, Praha 3 & Sklep Restaurant
12th Annual CFA Society FORECASTING DINNER 2014

February 13, 2014

Czech National Bank, Senovážné nám. 30, Prague 1
First CFA Society Event in Slovakia

March 6, 2014

EY Slovakia - Hodžovo námestie 1A, Bratislava
Risk Academy workshop: Contractual Risks and Compliance

March 19, 2014

Deloitte Czech Republic, Nile House, Karolinská 654/2, Prague 8
Future of Finance – Ochrana drobných investorů

May 14, 2014

Studio Burza, Burzovní palác, Rybná 14, Prague 1
AGM 2014 & Annual Dinner for Society Members

May 15, 2014

EY offices, Na Florenci 2116/15 & Hybernia Restaurant, Hybernská 7
AKAT Conference 2014

May 29, 2014

Austria trend Hotel Bratislava
CFA Post Exam Party 2014

June 7, 2014

Restaurace Zvonařka, Šafaříkova 1, Prague 2
Risk Academy workshop: Operational Risks – Fraud Risk

June 18, 2014

Deloitte Czech Republic, Nile House, Karolinská 654/2, Prague 8
Risk Academy workshop: Market Risks – Stress testing

September 17, 2014

Deloitte Czech Republic, Nile House, Karolinská 654/2, Prague 8
GIPS as the Benchmark of Transparency in Asset Management – Joint Event with AKAT
Thomson Reuters offices, Václavské nám. 19, Prague 1
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September 30, 2014

PR Team of the CFA Society Czech Republic
Contacts
Petra Roberts, CFA

Michal Stupavský, CFA

Executive Director

Member & Newsletter Manager

Email:
GSM:

Email:
GSM:

petra.roberts@czechcfa.cz
+420 603 489 663

michal.stupavsky@czechcfa.cz
+420 608 737 053

Jana Zbortková

Aleš Tůma, CFA

PR Manager

Member & PR Specialist

Email:
GSM:

Email:
GSM:

jana.zbortkova@czechcfa.cz
+420 608 710 739

ales.tuma@czechcfa.cz
+420 776 619 723

Lenka Čtveráková

Phillip Tencick, CFA

Admin & Event Manager

Member & Editor

Email:
GSM:

Email:
GSM:

lenka.ctverakova@czechcfa.cz
+420 724 203 373

phillip.tencick@czechcfa.cz
+420 702 064 534

CFA Society Czech Republic
Useful Links
CFA Society Czech Republic
CFA Society Czech Republic – Members of the Board of Directors and Executive Director 2013-2015
CFA Society Czech Republic – Membership
CFA Society Czech Republic – Volunteering
CFA Society Czech Republic – Research Challenge
CFA Society Czech Republic – JobLine
CFA Society Czech Republic – Press room

CFA Institute
CFA Program
CIPM Program
Claritas Investment Certificate
CFA Institute – Integrity & Standards
CFA Institute – Code of Ethics and Standards of Professional Conduct
CFA Institute – Future of Finance
CFA Institute – Mission & Vision
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About the CFA Society Czech Republic
The CFA Society Czech Republic is an association of finance
and investment professionals in the Czech Republic, founded
in April 2002. It is one of 138 member societies of the CFA
Institute, and its mission is to promote the highest standards
of ethics, education, professional excellence and efficient markets
in the Czech financial and investment community; to promote
professional
development
through
the
CFA
Program
and continuing education; to facilitate the exchange of information
and opinions; and to enhance public awareness of the CFA
Institute’s portfolio of educational programmes: the CFA®
Program, the CIPM® Program, and the Claritas® Investment
Certificate. As of April 2014, the association has 140 members,
mostly CFA charterholders, and there are 1,103 CFA Program
candidates from the Czech Republic and Slovakia. The members
hold a variety of positions, including: chief-level executives,
portfolio managers, financial analysts, investment banking
analysts, corporate finance analysts, consultants, financial
advisors, risk managers, and relationship managers. Sponsors
of the CFA Society Czech Republic are: EY, ČSOB Asset
Management
and
ING
Investment
Management.
For more information, visit www.czechcfa.cz.

CFA Society Czech Republic je asociace finančních a investičních
odborníků, založená v dubnu 2002 v České republice. Je jednou
ze 138 členských asociací CFA Institute a jejím posláním
je v rámci české finanční a investiční komunity podporovat nejvyšší
standardy etiky, vzdělání, profesionality a efektivních trhů,
podporovat profesionální rozvoj v rámci studijního programu CFA
a celoživotního vzdělávání, usnadňovat výměnu informací
a názorů, a v neposlední řadě zvyšovat povědomí veřejnosti
o portfoliu studijních programů CFA Institute: CFA® Program,
CIPM® Program a Claritas® Investment Certificate. V dubnu 2014
asociace sdružovala 140 členů, většinou držitelů titulu CFA,
a 1103 kandidátů z České republiky a Slovenska zapojených
do programu CFA. Mezi členy asociace patří především vrcholoví
manažeři, portfolio manažeři, finanční analytici, investiční bankéři,
analytici korporátních financí, konzultanti, finanční poradci, risk
manažeři a relationship manažeři. Sponzory CFA Society Czech
Republic jsou EY, ČSOB Asset Management a ING Investment
Management. Pro více informací navštivte webové stránky
www.czechcfa.cz.

CFA Society Czech Republic – Members of the Board of Directors
and Executive Director 2013-2015

Follow us on Facebook, Twitter and LinkedIn
You will find very interesting updates there!

About the CFA Institute
The CFA Institute is the global association of investment
professionals that sets the standards for professional excellence
and credentials. The organization is a champion of ethical
behaviour in investment markets and a respected source
of knowledge in the global financial community. The end goal:
create an environment where investors’ interests come first,
markets function at their best, and economies grow. The CFA
Institute has more than 117,000 members, including 109,500 CFA
charterholders, who span 141 countries and territories and 138
member societies. For more information, visit www.cfainstitute.org.

CFA Institute je globální asociace investičních odborníků,
jež stanovuje standardy profesní excelence a kvalifikace.
Organizace aktivně prosazuje etické chování na finančních trzích
a je respektovaným zdrojem znalostí v globální finanční komunitě.
Konečným cílem je vytvořit prostředí, kde budou stát zájmy
investorů na prvním místě, trhy budou fungovat co nejefektivněji
a ekonomiky porostou. CFA Institute má více než 117 tisíc členů
ve 141 zemích a teritoriích, včetně 109 500 držitelů titulu CFA
(CFA charterholders), a 138 členských asociací. Pro více informací
navštivte webové stránky www.cfainstitute.org.

About the CFA Program
To earn the CFA (Chartered Financial Analyst) charter, candidates
must sequentially pass three six-hour exams that are widely
considered to be the most rigorous in the investment profession.
The CFA curriculum includes ethical and professional standards,
financial reporting and analysis, corporate finance, economics,
quantitative methods, equity, fixed income, alternative investments,
derivatives, portfolio management, and wealth planning. The CFA
Institute has administered well over a million exams since
the inauguration of the CFA Program in 1963.
The Level I exam is offered twice per year, and the Level II
and Level III exams are offered once each year. On average,
candidates report spending more than 300 hours studying
in preparation for each level. CFA candidates typically take four
years to pass the three required exams. CFA candidates cite
career advancement, obtaining a higher level of knowledge,
and improving their chances of obtaining a job as the top three
reasons why they register for the CFA exam. For more information,
visit www.cfainstitute.org.
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K získání titulu CFA (Chartered Financial Analyst) musí kandidáti
postupně složit tři šestihodinové zkoušky, jež jsou v investiční
profesi obecně považovány za nejpřísnější. Osnovy CFA zahrnují
etické a profesní standardy, finanční reporting a analýza,
podnikové finance, ekonomie, kvantitativní metody, akcie,
dluhopisy, alternativní investice, deriváty, portfolio management
a finanční plánování. Od spuštění programu CFA v roce 1963
CFA Institute uspořádal přes jeden milion zkoušek.
Zkouška první úrovně je pořádána dvakrát ročně, zkouška druhé
a třetí úrovně jednou ročně. Kandidáti podle svých výpovědí stráví
přípravou na každou úroveň zkoušky v průměru více než 300
hodin studia a obvykle jim trvá čtyři roky, než tři požadované
zkoušky úspěšně absolvují. Kandidáti uvádí jako primární motivaci
k registraci na zkoušku CFA tři hlavní důvody: kariérní postup,
vyšší úroveň znalostí a zlepšení šancí na získání zaměstnání.
Pro více informací navštivte webové stránky www.cfainstitute.org.
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