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Supplementary materials
Appendix A

Visual representation of results (Figures 1-10). Every figure consists of 1) standardized cumulative value (PV=1.00), 2) the AIC value (the
lower the better) and 3) back-testing (safety level for 0.99 confidence level).
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Figure 1. The back-testing of the WIG30

Source: own elaboration.
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Figure 2. The back-testing of the BVP

Source: own elaboration.
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Figure 3. The back-testing of the CAC

Source: own elaboration.
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Figure 6. The back-testing of the HSI
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WIG30

Visual representation of back-testing results of the safety level for the 0.975 confidence level.
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Appendix C

Visual representation of back-testing results of the safety level for the 0.95 confidence level.
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