
 

 

 

 



 

 

𝐷𝑃𝑡

𝐷𝑃𝑡 𝑡 = 1, … ,5

𝐷𝑃𝑡 = [1 + 𝑒−(�̂�𝑡,0+∑ �̂�𝑡,𝑖
2
𝑖=1 ∙𝑥𝑡,𝑖)]

−1



 

 

𝐷𝑃𝑡,𝑗 = [1 + 𝑒−(�̂�𝑡,0+∑ �̂�𝑡,𝑖
2
𝑖=1 ∙𝑥𝑡,𝑖,𝑗)]

−1

(𝐶𝐷𝑃5,𝑗)

𝐶𝐷𝑃5

𝐶𝐷𝑃5,𝑗

𝐷𝑃𝑡,𝑗

𝐶𝐷𝑃1,𝑗 = 𝐷𝑃1,𝑗

𝐶𝐷𝑃2,𝑗 = 𝐶𝐷𝑃1,𝑗 + (1 − 𝐶𝐷𝑃1,𝑗) ∙ 𝐷𝑃2,𝑗
…

𝐶𝐷𝑃5,𝑗 = 𝐶𝐷𝑃4,𝑗 + (1 − 𝐶𝐷𝑃4,𝑗) ∙ 𝐷𝑃5,𝑗

𝐶𝐷𝑃5

DPt

t =
1

2
, … ,2

1

2
. 



 

 

FundamentalScorê
i,t =∝̂+ ∑ β̂i

3
j=1 xj,i,t

http://web.iacpm.org/dotAsset/16886.pdf


 

 



 

 

 


