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RESUMEN

Extreme value theory is becoming one of the main tools for calculating measures of
financial market risk, such as Value at Risk. Multivariate extreme value theory is concerned
with the joint distribution of extremes of multiple random variables.

Empirical observations suggest that extreme events in financial time series occur in clusters
and are dependent across different assets. Max-stable processes are natural candidates for
the statistical modeling of both temporal and cross-sectional extremal dependence of a
multivariate stationary time series. Our approach is based on Multivariate Maxima of
Moving Maxima (M4) processes, which are a particular class of max-stable processes. We
propose Bayesian estimation of M4 processes using a class of simulation filters known as
particle filters. The particle filtering method for moving maxima processes is explained in
detail, and it is illustrated with simulated data.
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