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Abstract

This document records the working formula definitions for U.S. equity characteristics in the
EquityChars project. The table keeps the formulas that match the current CIZ implementation
and includes portfolio signal directions used in long-short portfolio construction.

1 Notation

Firm is indexed by ¢, calendar month or fiscal period by ¢, and daily observations by d. Unless

stated otherwise, AX;; = X;; — X;:—1. ME denotes market equity, BE denotes book equity, and

industry-adjusted variables subtract the cross-sectional industry mean at time t.



Table 1: Audited Equity Characteristics Formula Table
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