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Teoreticky ramec

o eficientni cena - nepozorovatelny spojity semimartingal

pr=pi+ / u(s)ds + / o(s) AW,
0 0
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Teoreticky ramec

o eficientni cena - nepozorovatelny spojity semimartingal

pr=pi+ / u(s) ds + / o(s) AW,
0 0

@ pozorovatelny diskrétni proces kontaminovany
mikrostrukturnim Sumem

£
Py = pt, + €t;s

@ integrovana variance

IV(a,b) = /  ?(s)ds.
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Realizovana variance

@ realizovana variance (RV) - estimator integrované variance

n

RV" = Z(ph — Pt )2

i=1
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Realizovana variance

@ realizovana variance (RV) - estimator integrované variance

n

RV" = Z(ph — Pt )2

i=1
@ za pfitomnosti Sumu Ize vzorec rozepsat

n
RV? =2 (P — pi_,)?

i=1
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Simulations for White Noise
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RV linearné diverguje do nekonecna pro n — o
@ chovani rozptylu RV znaéné zavisi na rozptylu Sumu w?
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Odhad pomoci linearni regrese

@ predpokladame bily Sum
@ pocitame RV pro rlizné pocty pozorovani ny
@ modelujeme vychyleni RV v zavislosti na n

RV™ =« +2- 8- n+ &

@ « odpovida odhadu integrované variance
@ (3 odpovida odhadu rozptylu Sumu
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@ rozptyl RV aproximujeme hyperbolou
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Odhad pomoci linearni regrese

@ predpokladame bily Sum
@ pocitame RV pro rlizné pocty pozorovani ny
@ modelujeme vychyleni RV v zavislosti na n

RV™ =« +2- 8- n+ &

@ « odpovida odhadu integrované variance
@ (3 odpovida odhadu rozptylu Sumu

@ rozptyl RV aproximujeme hyperbolou
@ dostaneme homoskedasticky model

3
V- RV™ = \/ng+ 8- +xk, Xk =Nk - k.
@ RV ma asymptoticky normalni rozdéleni
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Srovnani metod

@ Simulace relativnich chyb odhad( integrované variance
Sum RV MLE RKE PAE LRE
Zadny -0.001 -0.005 -0.007 -0.042 -0.005
Bily 1.998 -0.009 0.025 -0.043 -0.008
AR(1) 1.198 0.353 0.057 -0.023 0.225

Korelovany 0.855 0.127 0.137 0.084 0.127

RV — realizovana variance

MLE — metoda maximalni vérohodnosti
RKE — realizovany kernel

PAE — pre-averaging estimétor

LRE — estimator pomoci linearni regrese

Vladimir Holy, Petra Tomanova Robust 2016



alyza Forex

Forex Pairs Sampled at Tick Time
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@ Sum muze byt negativné korelovany s eficientni cenou

@ Sum je zavisly v Case
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DalSi kroky

@ bily Sum je pfili§ svazujici pro realna data
@ je treba modelovat stfedni hodnotu vychyleni RV a rozptyl RV

vvvvvv

Dékujeme za pozornost.

Vladimir Holy, Petra Tomanova Robust 2016



	Analýza Forexu
	Shrnutí

