
Cfa Usa Level 1 Syllabus 1

Cfa Usa Level 1
Syllabus

Cfa Usa Level
1 Syllabus

Downloaded
from

evoluir.abar.org.br
by London &

Carmelo

UNDERSTANDING
THE CFA USA
LEVEL 1
SYLLABUS: A
COMPLETE GUIDE
FOR ASPIRING
ANALYSTS

T h e  C h a r t e r e d
Financial Analyst (CFA)
designation  is  one  of
the  most  respected
credent ia ls  in  the
i n v e s t m e n t
management  industry.
F o r  c a n d i d a t e s
b e g i n n i n g  t h e i r
journey,  the first  major
milestone is mastering
the CFA USA Level 1

s y l l a b u s .  T h i s
curriculum  serves  as
the  foundation  for  a
career  in  financial
analysis,  portfol io
management,  and
investment  decision-
m a k i n g .  I n  t h i s
comprehensive  guide,
we  will  explore  every
aspect of the CFA USA
Level  1  syllabus ,
including its  structure,
topic  areas,  study
strategies,  and  what
candidates can expect
on exam day.

WHAT IS THE CFA
USA LEVEL 1
SYLLABUS?

The CFA USA Level 1
syllabus  is  designed
to introduce candidates
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to  the  core  principles
of  finance  and
investment analysis.  It
covers ten topic areas
that  collectively  form
the bedrock of the CFA
program. Unlike Levels
2  a n d  3 ,  w h i c h
emphasize  case-based
analysis  and  portfolio
management,  Level  1
f o c u s e s  o n
f o u n d a t i o n a l
knowledge  and  basic
comprehension.  The
syllabus  is  updated
annually  by  the  CFA
Institute  to  reflect
c u r r e n t  i n d u s t r y
p r a c t i c e s  a n d
regulations.

Core
Structure
of the

CFA Level
1
Curriculu
m
The  cur r i cu lum  is
organized  into  study
sessions and readings.
E a c h  r e a d i n g
c o r r e s p o n d s  t o  a
specific  learning
outcome  statement
( L O S ) ,  w h i c h
c a n d i d a t e s  m u s t
master. The CFA USA
Level  1  syllabus  is
divided into two major
exam  sessions:  the
morning  session  and
the  afternoon  session.
Each  session  contains
m u l t i p l e - c h o i c e
questions  that  test  a
c a n d i d a t e ' s
understanding  of  the
material.
One  of  the  first  things
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candidates  notice  is
the breadth of the CFA
U S A  L e v e l  1
syllabus.  It  covers
everything from ethical
standards to derivative
instruments,  requiring
a disciplined approach
to  study  and  review.
The  recommended
s t u d y  t i m e  i s
approximately  300
hours,  though  this
varies  depending  on
prior  knowledge  and
experience.

DETAILED
BREAKDOWN OF
THE CFA USA
LEVEL 1 SYLLABUS
TOPICS

The CFA USA Level 1
syllabus  comprises
ten  topic  areas,  each
weighted  differently  in
t h e  e x a m .
Understanding  these
w e i g h t s  h e l p s
candidates  prioritize
their  study  efforts.

1. Ethical
and
Professio
nal
Standard
s
(15-20%)
Eth ics  is  the  most
heavily weighted topic
in  the  exam.  Th i s
section covers the CFA
Institute Code of Ethics
and  S tandards  o f
Professional  Conduct.
Cand ida tes  mus t
understand  concepts
such  as  integr i ty ,
o b j e c t i v i t y ,
confidentiality,  and
conflicts  of  interest.
The CFA USA Level 1
syllabus  dedicates
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significant  attention  to
the  Global  Investment
Performance Standards
(G IPS) ,  wh ich  a re
essen t i a l  f o r  any
i n v e s t m e n t
professional.

2.
Quantitati
ve
Methods
(8-12%)
Quantitative  Methods
provide  the  analytical
t o o l s  n e e d e d  f o r
financial  analysis.
Topics  include  time
v a l u e  o f  m o n e y ,
p r o b a b i l i t y
d i s t r i b u t i o n s ,
hypothesis testing, and
linear  regression.  A
s t r o n g  g r a s p  o f
statistics  and  basic
calculus is helpful, but

the CFA USA Level 1
syllabus  emphasizes
practical  application
over  theory.

3.
Economic
s (8-12%)
This  section  covers
m i c r o e c o n o m i c s ,
macroeconomics,  and
international  trade.
Cand idates  s tudy
supply  and  demand,
market  structures,
fiscal  policy,  monetary
policy,  and  exchange
rates.  Understanding
economic  indicators
and  their  impact  on
financial  markets  is  a
key component of  the
CFA  USA  Level  1
syllabus .
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4.
Financial
Reporting
and
Analysis

(13-17%)
Financial Reporting and
Analysis  is  one of  the
most  cha l leng ing
areas.  It  covers  the
mechanics  of  financial
statements,  including
balance sheets, income
statements,  and  cash
flow  statements.
Candidates  learn  to
analyze  inventory,
long- l ived  assets,
taxes, and leasing. The
CFA  USA  Level  1
s y l l a b u s  a l s o
addresses  IFRS versus
US  GAAP  differences,
which  is  crucial  for

global  investment
professionals.

5.
Corporate
Issuers
(8-12%)
Formerly  known  as
Corporate Finance, this
sect ion  examines
capital budgeting, cost
of  capital,  leverage,
dividends,  and  share
r e p u r c h a s e s .
Candidates  also  study
governance  structures
and  their  influence  on
c o r p o r a t e
performance. The CFA
USA Level 1 syllabus
treats  this  area  as  a
b r i d g e  b e t w e e n
a c c o u n t i n g  a n d
i n v e s t m e n t
management.
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6. Equity
Investme
nts
(10-12%)
Equity  Investments
c o v e r s  m a r k e t
organization, securities
indexes,  and  equity
valuat ion  models.
Candidates learn about
industry  analysis,
discounted  cash  flow
models,  mult ip les
valuation,  and  the
differences  between
v a r i o u s  e q u i t y
securities. This section
of the CFA USA Level
1  s y l l a b u s  i s
f o u n d a t i o n a l  f o r
anyone  pursuing  a
c a r e e r  i n  e q u i t y
research  or  portfolio
management.

7. Fixed
Income
(10-12%)
F i x e d  I n c o m e  i s
another  critical  area.
Topics  include  bond
pricing, yields, interest
r a t e  r i s k ,  c r e d i t
a n a l y s i s ,  a n d
securitization. The CFA
USA Level 1 syllabus
e m p h a s i z e s
understanding duration
and convexity, as well
as  the  characteristics
of different bond types.
Mastering  this  section
r e q u i r e s  b o t h
c o n c e p t u a l
understanding  and
numerical  problem-
solving  skills.

8.
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Derivativ
es (5-8%)
Derivatives  introduce
futures,  forwards,
options,  and  swaps.
Candidates  learn  how
these  instruments  are
priced  and  used  for
hedging,  speculation,
and arbitrage. The CFA
USA Level 1 syllabus
f o c u s e s  o n  b a s i c
derivatives  concepts
rather  than  complex
strategies,  making  it
more  accessible  than
t h e  d e r i v a t i v e s
coverage  in  l a te r
levels.

9.
Alternativ
e

Investme
nts
(5-8%)
This  section  covers
hedge  funds,  private
equity,  real  estate,
commodit ies ,  and
i n f r a s t r u c t u r e .
Candidates explore the
c h a r a c t e r i s t i c s ,
p e r f o r m a n c e
measurement, and due
diligence  involved  in
a l t e r n a t i v e
investments.  The  CFA
USA Level 1 syllabus
positions  alternatives
a s  a n  i m p o r t a n t
diversification  tool  in
modern  portfolios.

10.
Portfolio



8

8 Cfa Usa Level 1 Syllabus 2024-02-26

Managem
ent and
Wealth
Planning

(5-8%)
Portfolio  Management
i n t r o d u c e s
diversification,  asset
a l l o c a t i o n ,  r i s k
management,  and
portfolio  performance
evaluation. While Level
1  covers  the  basics,
this  topic  becomes
central  in  later  levels.
The CFA USA Level 1
syllabus  provides  the
v o c a b u l a r y  a n d
framework  needed  for
advanced  portfolio
discussions.

EXAM FORMAT
AND QUESTION

TYPES

The CFA Level 1 exam
consists  of  multiple-
choice  quest ions.
There are two sessions
of  135  minutes  each,
with  a  total  of  180
questions.  The  CFA
USA Level 1 syllabus
is tested through three
types of questions:

Standalone
questions:
Simple recall or
application of a
single concept.
Case-based
questions: A
short vignette
with multiple
questions.
Item sets:
Longer case
studies that
require synthesis
of multiple
topics.

Each  quest ion  has
three  answer  choices.
U n l i k e  s o m e
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professional  exams,
there is no penalty for
incorrect  answers,  so
guessing is encouraged
when uncertain.

HOW TO
APPROACH THE
CFA USA LEVEL 1
SYLLABUS

Mastering  the  CFA
USA Level 1 syllabus
requires  a  strategic
plan.  Here are proven
s t e p s  u s e d  b y
successful candidates.

Create a
Study
Schedule
Given the  vastness  of
t h e  s y l l a b u s ,  a
structured  timeline  is
e s s e n t i a l .  M o s t
candidates  allocate  at
least  20  weeks  for
preparation. Break the
CFA  USA  Level  1

s y l l a b u s  i n t o
manageable  chunks,
aiming to cover two to
three  readings  per
week.  Dedicate  the
final  four  to  six  weeks
to  review  and  mock
exams.

Use
Official
CFA
Institute
Materials
The  CFA  Ins t i tu te
provides  a  detailed
curriculum,  practice
questions,  and  mock
exams.  While  third-
party  providers  offer
s u p p l e m e n t a r y
resources,  the  official
m a t e r i a l s  a l i g n
precisely with the CFA
U S A  L e v e l  1
syllabus. Focus on the
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learn ing  outcome
statements,  as  these
define what is testable.

Prioritize
by
Weight
Ethics  alone  accounts
for  up  to  20% of  the
exam,  while  Financial
Reporting and Analysis
represents up to 17%.
These two areas should
c o n s u m e  a  l a r g e
portion  of  your  study
time. However, do not
ignore  smaller  topics
l ike  Derivatives  or
A l t e r n a t i v e
Investments; questions
from  these  areas  can
be  the  difference
between  passing  and
failing.

Practice
with
Mock
Exams
The best way to assess
your  understanding  of
the CFA USA Level 1
syllabus  is  through
timed  mock  exams.
The CFA Institute offers
two  full  mock  exams.
Comple t ing  them
under exam conditions
helps  build  stamina
and reveals weak areas
that  need  fu r ther
attention.

COMMON
CHALLENGES AND
HOW TO
OVERCOME THEM

Many  cand ida tes
struggle with the sheer
volume  of  the  CFA
U S A  L e v e l  1
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syllabus.  Here  are
common obstacles and
practical solutions.

Informati
on
Overload
With  hundreds  o f
r e a d i n g s  a n d
thousands of pages, it
i s  e a s y  t o  f e e l
overwhelmed.  Break
the  sy l l abus  i n to
smaller daily goals. Use
a c t i v e  r e c a l l
techniques  such  as
flashcards  and
summary  sheets.  The
CFA  USA  Level  1
syl labus  rewards
incremental  learning
rather than last-minute
cramming.

Difficulty

with
Quantitati
ve
Methods
If you have not studied
statistics  or  finance
recently,  this  section
can  be  challenging.
F o c u s  o n
understanding  the
i n t u i t i o n  b e h i n d
formulas  rather  than
memoriz ing  them.
Practice  calculations
unt i l  they  become
second  nature.  The
CFA  USA  Level  1
s y l l a b u s  t e s t s
application,  not  just
theory.

Ethical
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Standard
s
Ambiguit

y
Ethics  questions  often
require  judgment,  not
just  memorization.
Read the Standards of
Professional  Conduct
carefully  and  review
case studies.  The CFA
Institute  publishes
sample  questions  that
illustrate how the CFA
USA Level 1 syllabus
tests  ethics  in  real-
world  scenarios.

ESSENTIAL
RESOURCES FOR
THE CFA USA
LEVEL 1 SYLLABUS

To  master  the  CFA
U S A  L e v e l  1
syllabus,  consider
using  a  mix  of  official

and  supplementary
resources.

CFA Institute
Curriculum
Books: These
are the definitive
source for all
exam content.
CFA Institute
Practice
Questions:
Hundreds of
questions
organized by
topic area.
CFA Institute
Mock Exams:
Two full-length
exams that
simulate the
actual testing
experience.
Third-Party
Providers:
Companies such
as Kaplan
Schweser, Wiley,
and IFT offer
condensed study
notes, video
lectures, and
question banks.
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These can help
you navigate the
CFA USA Level
1 syllabus more
efficiently.
Flashcard
Apps: Tools like
Anki or
Brainscape allow
you to review
key concepts on
the go.

EXAM DAY TIPS
FOR CFA LEVEL 1

Understanding the CFA
USA Level 1 syllabus
is only half the battle;
exam  day  execution
matters  too.

Arrive early to
the test center.
Give yourself
time to relax and
focus.
Read each
question
carefully. Some
questions are
designed to
mislead if you

rush.
Flag difficult
questions and
return to them
later. Do not
waste precious
time on a single
item.
Stick to your
strategy. If you
have studied
using the CFA
USA Level 1
syllabus
diligently, trust
your preparation.
Stay hydrated
and take
breaks. The
exam is
intellectually
demanding, and
physical stamina
matters.

RECENT UPDATES
TO THE CFA USA
LEVEL 1 SYLLABUS

The  CFA  Ins t i tu te
revises  the  curriculum
annually  to  reflect
c h a n g e s  i n  t h e
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financial  industry.
Recent updates to the
CFA  USA  Level  1
syllabus  include  a
greater  emphasis  on
environmental,  social,
and governance (ESG)
factors,  fintech,  and
d a t a  a n a l y s i s .
Candidates  should
always verify that they
are studying the most
current  version  of  the
syllabus,  as  outdated
materials  can  lead  to
wasted effort.

Key
Changes
in Recent
Years

Increased
focus on ESG:
Sustainability
and ethical
considerations
are now woven

into multiple
topic areas.
Fintech and AI:
The syllabus now
covers robo-
advisors,
blockchain, and
big data
analytics.
Streamlined
readings: Some
readings have
been
consolidated to
reduce
redundancy and
improve flow.

These changes ensure
that  the  CFA  USA
Level  1  syl labus
remains  relevant  in  a
r a p i d l y  e v o l v i n g
industry.

THE IMPORTANCE
OF THE CFA USA
LEVEL 1 SYLLABUS
FOR CAREER
GROWTH

P a s s i n g  L e v e l  1
demonstrates  a


