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ETHICAL AND PROFESSIONAL STANDARD

NISWewuNa=Usuusp Code and Standards

ﬁ'aeﬂ%’uﬂ@adwaﬁﬂmua

CFA Institute Professional
ConductProgram (PCP)

1. CFA Institute Board of Governors : aysiin1sufily Code and Standards + u5u1slagsau

2. Disciplinary Review Committee (DRC) : ﬁﬂuﬁﬂﬁﬁmsmﬂnﬁa%asssug’uqmﬁw

3. Professional Conduct Division (PCD): @auaau (Inquiry Initiation) : Léuaﬂnnﬂssﬂsl\‘nuﬁ"uae, n1s
$oefou o dANdDU /n1saauau (Investigation) /n1seadula (Decision) tauanalny lagggnnana
widianSoonsu/Uias /dgnnaruilsisansu (DisciplinaryReview) dvsialu DRC

] o o
nw: n1senudlodnstdunienas, sesuins, uSatiwnnouins CFA charter

N1SsuU1 Code and Standards [UlGTuavrins

winovAnsezdreitufiania Code and Standards dosdusuindrloudnnisnevan
N1sLIELWSanans Code and Standards wag Asset Manager Code

uusin liusun iwauws (disseminate) 'swmsmsnszv‘hﬁmaﬁa!.ﬁ'i‘JumsasLﬁrsl (potential
violations) wianunaslnw (disciplinary sanctions) liwiinsunnaunsiu

nasauvayuonardidavnsuas
Standards of Practice Council (SPC)

* a1sfiavas CFA Institute Ao wauszlaviigeanvasdeas (unlimited benefit of society)
o aulirsladulladadfcy
* 13U Integrity waz Confidence




Code of Ethics (6 V9)

1. U§Uade audadnd (Integrity), Aua18150 (Competence), A7uwgu (Diligence), HazAIuLAISH
(Respect) fiaa15150e gnAUIed1e tausmsuuazgiauluaatanuialan

2. Wimnudrasysiv Audaindvasivrdunisasnuuazuadselovivasganiiuinnitsies

3. Warusdinsziouaziorsupyrndasslun1sinsizi asmu uazaiiufionssun1eizdwdy o
4. Ufvaunasaivayuligduuivaluisiduioonduwuazasusseu

5. deasuaruindofouazanudediuvosaann vguﬁ"'ﬂan Lﬁaﬂsziﬂ%ﬁgezgmwmé’mu

6. %’n‘muasﬁmmmwmmsnme%m%wmmmmmuaszhLa%umwﬁ’nawgunuﬁu 9

CFA Institute Rules of Procedure for Proceedings
Related to Professional Conduct

Maintaining the confidentiality of all proceedings while ensuring a fair and
impartial process for members and candidates.

Standards of Professional Conduct

Professionalism

1(A) Knowledge of the Law
WdanguNNgazaztiaNInsgIuilale 1B 1unssun1sAIu Board, do/vovdedo Anduans
1ROAUNIRALH $1891UNENeIUUSD compliance YosAuTuiau
msswmusiaﬂﬁ‘am‘m%’gn%ami‘awnumﬂuanﬁ'ﬂ,é\'ﬁsial,a‘ja‘laimmsnummn'm‘iumé’ins‘lé’
Sanguuneuioossanussuiniaudutuntdn
Liugfuaeu GIPS lsida (laidl Audit, verify)
ganrunguurgluuan wu Lilddadlida

1(B) Independence and Objectivity

dnfulandnedase Su/l gift, benefit, compensation, consideration lausfavlatwsuazlasu
AASULDNIINANAIRAZUILTY
spresentation
HIUNITUANANDULNY
‘laisauasz’l'agaﬁﬁﬂ‘lﬁm’h%ﬁm‘lﬁ
nduct (¥11672 laituuzsn)

Civil Disobedience - lsiéia

Whistleblowing - ﬁ'ﬂwmmuésgmésﬁaﬂnﬂmn‘naﬂﬂs’e‘lauaswaﬂsz‘[alsuﬁmsasmz - lsidm

Personal Bankruptcy - lsiiia




Integrity of Capital Markets

- fi15 material information agelilawwe %n Fovrensavanlinududavie

- Mosaic = material public information + nonmaterial nonpublic information

- i1 distort prices %39 artificially inflate trading volume wWa%asnmaanm wuatlu
* transaction-based manipulation : UaausiailaanisavAndeda-vnativatiig volume

¢ information-based manipulation 312Uaau

Duties to Clients

. ﬁﬂtﬁaﬂsziﬂ%ﬁgnﬁﬂ (clients come first)

¢ Client brokerage commissions sl%'tﬁawaﬂsﬂﬂ‘vﬁmaegnﬁ"‘lﬁluﬂﬁn (Soft dollar arrangements) 1%u
EX 1.w11lUd1e operating expense - iin
EX 2. gnualilwaalaguiedie - lduddasAnunaviuladndudsslovisainamuy
EX 3. Uanaliiwasm overweight Taglsig - iim

o Jfiunodreviniiow
* Minimizing the time between the decision and thedissemination of a recommendation

- NSAYNU Uan mandate ‘Uﬂ\iﬂﬂﬁﬁ - WA

- liduamswanisasnulasuaanaze
EX 1. Exclude terminal account -> iim
1 of Confidentia
o fiudoyaanAanduainudu antiu illegal activities, requiredby law, w5alésuaunyn
« Waeali CFA Institute Professional Conduct Program 1a

Duties to Employers
alty
- vinwauszlawsiiusen 1sily confidential information tiWad2ud
itional Compensation Arrangements
14 QU dlﬂi 14 I N U o Q) wa U o A 1 a
- 1SUNANDURNUINNNDU ADYH written consent nﬂzl\i‘lai‘lmsunﬂsagumua‘aMﬂnaﬂum
ponsibilities of Supervisors
fiaviiszuu detect and prevent violations
aluayuliuredrededun code of ethics vasuienliandn
d:; [d G £ . [74 Ly VY A va v A
nseiinluiiquiin compliance udalaidi rule Wiguuaeruldtodnim
Code of ethics A2sugnaanaInduansunazulauiadfus
* Code of ethics A25tTu tanansau wiladne
finszuulsiwdon wansueu + "Ufiasadreiduansanuaisnuys”
Investment Analysis, Recommendations and Actions
iligence and Reasonable Basis
a C&d Q .
- ALA$1%1M28 independence, thoroughness,appropriate research
- have a reasonable and adequate basis for recommendation
Clients and Prospective Clients
- a5une investment processes, Yadpa1Aty
- LENYALIUSLUIY fact vs opinion




- iU appropriate records savsunIstuziikag iAsei danungseidoun
finavenuldgs galudrdualnudidey

nguunsusadavsAuvasidgsuinfiugua (regulatory requirements)
ulgurewaeusyn (firm policy)
ALuzingay CFA Institute 7 U)
(-] E:74 o dl o 1 £ 4 U U ] a
- drdayavinnisdruauazainiivineindn (leeldldoysyin) unldununisuntoyalus - ia
g L = § Y o U a d. _
- nsiistuiin (records) flsilgvinlvifianisiasuudasnisamu - ds

Conflicts of Interest

- 1atngauYandeae full and fair disclosure
EX 1. fluTwaduu internet Laildlugruedufidsrutioinlidaadawmals -> Lida
EX 2. Watnauduadelildsuntsauda suaniiunisdoulilasvaysia -> dn

U

- ANATMASUTENANOUNITAINUAIUE uangné’h flaugara

* Uawwe compensation, consideration, or benefit flasu/31891nn150u1N WU N1sHUELEI
andnlviwouazldrmavuny

. °zhs.|°lﬁ’gnﬁ'1ﬂsmﬁu‘lé"i'1 NSLULEIUSNISHWD19 HA2NNA D UIRSDNDARDINNISSUAIRDULNULSD L3
. L?Jmmﬂ‘lﬁ’ﬁ'\sgnﬁﬂuamé'ﬂuw

Responsibilities as a CFA Institute Member or CFA Candidate

s and Candidates in the CF ogram
#usindeiinsenusia reputation,integrity ¥as CFA uazsinulanadosau
"compromised” - “n1wfy n1saaulianysal / gnaztianInsgIY
.0 CFA Institute, the signation, and the gram

%13 misrepresent or exaggerate AMNKNTAUSoAMAYDINTSITU CFA wiagidinaau
#1980 CFA fim 19 une A, CFA Il (§assiavine d2e CFA Lﬁﬁﬁfu)
151u resume 16 Wu W CFA Level Il ua2
CFA lsiuan Score fi1d19Aalnuin

EX 1. uwdsdnsinunsiigelaildnasavda - ia

EX 2. vaninlaisaunangms CFA uda5daya insight -> fie twsizifiuase

EX 3. azdne3Tu Candidate 1fsatiia Enroll udavinsiu

Global Investment Performance

ds (GIPS)

45 £4 [v) a w - = (Y] v U ad d' [ =] [-v]
o walin1siananisasuvasusenuiouiiou duld aqe3Snsiduniasgruasadiu
* WanaNtagIN1s datlaunan1sasnu (Misrepresentation)
d' U U U U d' Y] L] [ o a o a U -
3. wialignAnladayandaiou Tusela uazsitduusslawid Tunisusasiuwanisaniivey fqlad
GIPS anafianasitauaninlitdnlaie

¥ 7

-Representative accounts - AaNWasANKASIN ANFANTELAUDUNUNINEN

-Survivorship bias - lisauwasanuasiuuduaz gnialy
-Varying time periods - 1Ran¥299aMNNARDURNUALNDUAND




