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The aim of our study is to investigate relations between foreign exchange
market regimes and pricing mechanism of foreign exchange rate by using a large amount of tick data.
In order to extract regimes rigorously from tick data without arbitrariness, we proposed a new model

of cluster marked point process based on generalized inverse Gaussian distribution and generalized
hyperbolic distribution for describing regimes which appear in foreign exchange trades. By fitting
our model to tick data of foreign exchange rate, we showed that tick data have little relations
between trading volume and variation of exchange rate which previous studies proved by empirical
analyses using daily data aggregating tick data.
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