
448

CFA® Exam Tips – LEVEL III

Mr. Eric Li, CFA
Candidate Services 
Committee

Date of issue:
May2024

Disclaimer: This material is produced by a voluntary study group leader. CFA Society Hong Kong 
makes no representations about the accuracy, reliability, completeness, or timeliness of this 
material. Use this material at your own risk.

CFA Society Hong Kong
Candidate Services

#3-11

1. 

2. 

Portfolio Performance Evaluation
- Attributions

1) Macro Performance Attribution
 -    Evaluate Asset owner’s decision 
      (Fund sponsor level)

2) Micro Performance Attribution
- Evaluate Portfolio manager’s 

decision
(Investment manager level)

Macro Attribution

3 Main inputs 6 Levels

1) Policy Allocations
2) Benchmark Returns
3) Fund Returns, valuations

& ECF

1) Net Contributions
2) Risk-free Asset
3) Asset Categories
4) Benchmarks
5) Investment 

Managers
6) Allocation effects

Micro Attribution

3 components of
Value-added Return Focus

1) Mkt Sector 
Allocation

2) Stock picking skills
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