






















S. Bianchi and D. Angelini

Fig. 6. Distributions of MAE, RMSE and Sup-norm (500 replications).

Fig. 7. SPX index.

Fig. 8. CCMP index.

4.1.0.1.  Evaluation criteria. For each fixed time, the Monte Carlo distribution of the re-estimated values provides an empirical measure 
of uncertainty around the original estimate. From these distributions, we compute, pointwise in 𝑡, the Monte Carlo bias Bias𝑡 =
̂̄𝐇𝛿,2,𝑁 −𝐇, the standard deviation sd𝑡, and the root-mean-square error RMSE𝑡 =

√

Bias2𝑡 + sd2𝑡 . Empirical 95% confidence bands are 
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