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Comparative evaluation of forecasts of statistical functionals relies on comparing averaged losses of competing
forecasts after the realization of the quantity Y , on which the functional is based, has been observed. Motivated by
high-frequency finance, in this paper we investigate how proxies Ỹ for Y - say volatility proxies - which are observed
together with Y can be utilized to improve forecast comparisons. We extend previous results on robustness of loss
functions for the mean to general moments and ratios of moments, and show in terms of the variance of differences
of losses that using proxies will increase the power in comparative forecast tests. These results apply both to testing
conditional as well as unconditional dominance. Finally, we numerically illustrate the theoretical results, both for
simulated high-frequency data as well as for high-frequency log returns of several cryptocurrencies.
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