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mm BHB Model — Performance Attribution Analysis at Fund-Level

€ BHB(Brinson,Hood and Beebower) Model

= BHB(Brinson,Hood and Beebower) M = EEMIE EMSHY| QIS0 EC 2 HES 22MIE
Al Zhabztof| w2} ARpE Held| S8 MeMo 2 =™t a EHM5t= XA 2 5 2F(Asset Allocation Effect)@F 2H XA LY
Oof| Al AX| XIMS FAIS S 2 B SE SIS FX™ o= SAHME 3 3(Security Selection Effect) 2 =35 &

= Brinson, Hood and Beebower2| 1986, 19924 o431 =22l ‘Determinants of Portfolio Performance’oll 27{ gt

AP

r*® —r® = Asset Allocation+ Security Selection

& XpAHHE 2 (Asset Allocation) &1}

- Sl RrAre] AR B QIE| B WX OFT RpAb|E (A 2 o) 2
Zrabgtol utz} AHAHE Qs

(@]
2 o
SOUE2 2t EXIAIMNES] £UE U TAHFOZ PN

oy 1o

_ P _wb o).
r-t,AssetAllocation - z (Wt,j Wt,j )
j

Where, 1% = YWl x 1% By =YW, xi, T RAUE A, wibE, pr EEZ2IQ b WADIR, |1 R

t, Total

= HX[0t3 EFAE(TATUE)Ect U E0| A Apttol| HIX|Ot3 the| B[S S =050 FASIR S 49 A= 5
o

_|
= [
. LSt HixolE S5 EEC £ 0| ZAE XHLtol| Mot ] B[S S MA 7142 42
el 2tE LB Aoz LIEMH
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mm BHB Model — Performance Attribution Analysis at Fund-Level

& S HMEA(Security Selection) &1}

= XPMEXIE THBHBZ S0 A] Security Selection; O] 6F ARAFE XS 2h) = off & AFAHe| MK H QlH|Fof AlX| =2 &3} #lX|
of3 sl 5o 0| & &Hst 4o ez 215 S50 LIE . HiX|ol3 ijd| £l & F K& Ljo|A Mopo =2

—
Z22 doft F MHHERS Lel = Anteoly

—
—

— p .
r.t,SecuritySeIection _ Z Wt, j

Where, r: TUAE t  A|™, w:HIZE, p: ZEEZ|2, b: #HXOIT, | XAHE
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