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Annex E. Back-testing results in stock markets
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Fig. E1. Back-testing results of Switzerland stock market (created by author)
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Fig. E2. Back-testing results of China stock market (created by author)
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Fig. E3. Backetsting results of Estonia stock market (created by author)

Return

50

57

64
106
113
120
127
134
141
148
155
162
169
176
183
190

— 0 VN A
0~ 0~ 00 O &Y

Duration of testing
e [[S return e AEX index return e TAP return

Fig. E4. Back-testing results of the Netherlands stock market (created by author)
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Fig. ES5. Back-testing results of Russia stock market (created by author)
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Fig. E6. Back-testing results of Australia stock market (created by author)
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Fig. E7. Back-testing results of Israel stock market (created by author)
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Fig. E8. Back-testing results of Czech Republic stock market (created by author)
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Fig. E9. Back-testing results of Bulgaria stock market (created by author)
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Fig. E10. Back-testing results of Japan stock market (created by author)



