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The Chartered Financial Analyst (CFA) Exam
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rof ional percent as a result of an 8 percent increase in production the firm, is meeting with a new client. The client has asked Rousseau to make
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= The CFA exam is divided into three levels, each increasing in difficulty and - L - CONSLant TELUnS 1O scale. . A. $129.34. B. $130.43. C. $133.51.
complexity. = \_ J

- Level I: focuses on basic financial analysis through multiple-choice questions

Covering 10 topic areas “Algonquin Enterprises is a US company that recently raised a substantiam

quantity of cash from the sale of a redundant factory site and would like to

= I—evel ” inVOI\_/eS Vignette'baSEd mUItipIe'ChOice qUGStiOnS, reqUiring use this cash to retire a set of debt liabilities [...] Three different portfolios of
appllcatlon of iInvestment tools and concepts. investment-grade corporate bonds, ranging in maturity from 3 years to 10
- Level lll: includes essay questions that simulate real-world financial years, have been proposed jor the duration matching approach ||
scenarios for portfolio management and financial decision making Identify and justify with two reasons which of the three
i i . : portfolios (P, Q, or R) should be chosen if the duration matching
= The exams test mastery of financial concepts, contextual reasoning and case Ctrategy is adopted.
analysis skills. = /

Figure 1: Public CFA example questions for Level | (top left), Level Il (top right) and Level Il (bottom).
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Level Il uses a different subtopic area breakdown
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\ Figure 2. Performance breakdown by topic for Level | (left), Level Il (middle) and Level Il (right). /

LLMs as CFA Professionals?
Provider Model Levell Levelll Level 111
L U L U L U
Opensr TI— - Proprietary models, such as GPT-40 and Claude 3 Opus, excel in CFA exam
S AT M 8 A A P performance, particularly in Levels | and II.
— e - Mixtral and LLaMA 3 models offer competitive alternatives, balancing performance
Anthropic  Claude 3 Opus v v v v X X TE?:)ba!SeSBe.al._ClT’]MCSth?gl\?éltO Wlth reduced Size and coOsSt.
Misial j i j ;‘ i ;‘ USIRG (o0 Of A - Level lll essay questions pose significant challenges for all models, highlighting
score L (= 60%) and limitations in complex reasoning and writing.
I pperbound score - Open-source models often miss nuanced details, impacting their overall accuracy
Google cemma 28 X X X X X X V@ 0%) and reliability |
Lf:ﬂ:a;; i i i : i j Jandicates the LLM - Despite advancements, no model has successfully passed all three levels of the
while X indicates it CFA exam, indicating room for improvement in financial analysis capabilities.
Meta LLaMA 3 70B v X X X X X should fail.
LLaMA 3 8B + RAG v X X X X X
LLaMA 3 70B + RAG v v v X X X
Cohere Command R+ X X X X X X
Microsoft Phi-3-mini v X X X X X
Ai12 OLMo 7B X X X X X X
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