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Abstract

Stylized facts for univariate high-frequency data in finance are well known. They
include scaling behaviour, volatility clustering, heavy tails and seasonalities. The
multivariate problem, however, has scarcely been addressed up to now.

In this paper, bivariate series of high-frequency FX spot data for major FX markets are
investigated. First, as an indispensable prerequisite for further analysis, the problem of
simultaneous deseasonalization of high-frequency data is addressed. In the following
sections we analyse in detail the dependence structure as a function of the timescale.
Particular emphasis is put on the tail behaviour, which is investigated by means of

copulas.


https://www.tandfonline.com/
https://www.tandfonline.com/action/showPublications?pubType=journal
https://www.tandfonline.com/subjects/economics-finance-business-industry
https://www.tandfonline.com/journals/rquf20
https://www.tandfonline.com/loi/rquf20
https://www.tandfonline.com/toc/rquf20/3/1
https://www.tandfonline.com/toc/rquf20/3/1
https://www.tandfonline.com/journals/rquf20
https://www.tandfonline.com/author/Breymann%2C+W
https://www.tandfonline.com/author/Dias%2C+A
https://www.tandfonline.com/author/Embrechts%2C+P
https://doi.org/10.1080/713666155
https://www.tandfonline.com/action/clickThrough?id=5943&url=%2Fr%2Fsubjectsample-mathstats&loc=%2Fdoi%2Fabs%2F10.1080%2F713666155&pubId=43337402&placeholderId=1074&productId=1843
https://www.tandfonline.com/doi/citedby/10.1080/713666155?scroll=top&needAccess=true
https://www.tandfonline.com/doi/metrics/10.1080/713666155?scroll=top
https://www.tandfonline.com/doi/permissions/10.1080/713666155?scroll=top
https://www.tandfonline.com/doi/abs/10.1080/713666155
https://www.addtoany.com/share#url=https%3A%2F%2Fwww.tandfonline.com%2Fdoi%2Fabs%2F10.1080%2F713666155&title=Dependence%20structures%20for%20multivariate%20high-frequency%20data%20in%20finance%3A%20Quantitative%20Finance%3A%20Vol%203%2C%20No%201
https://www.tandfonline.com/
https://www.tandfonline.com/action/showCart?FlowID=1

Related research @

People also read Recommended articles Cited by
302

Information for Open access
Authors Overview

R&D professionals Open journals
Editors Open Select
Librarians Dove Medical Press
Societies F1000Research
Opportunities Help and information
Reprints and e-prints Help and contact
Advertising solutions Newsroom
Accelerated publication All journals
Corporate access solutions Books

Keep up to date

Register to receive personalised research and resources by email

8 Sign me up
X Jinfe kol

Copyright © 2026 Informa UK Limited Privacy policy P:Taylor and Francis
Group

Cookies Terms & conditions Accessibility

Registered in England & Wales No. 01072954
5 Howick Place | London | SW1P 1WG



https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
https://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

