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Abstract
With MiFID, the recent changes in the European landscape modified the shape of intra-day volume curves. These, in combination with market risk through market impact function, are a key element in finding the balance between trading fast (to avoid market risk) and trading slow (to decrease market impact of the transactions). As these curves have a central role in quantitative trading, those changes have to be taken into account. The proposed statistical analysis of tick data allows us to infer some typical investor behavior in terms of intra-day activity, and to use them to optimize multi-destination trading.
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