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ABSTRACT

Plott, Wit & Yang (2003) conduct a betting market experiment and find:
First, information was aggregated. This suggests that traders updated
their private information based on observed market odds. Second, a model
based only on the use of private information seems to fit their data best.
The authors call this paradoxical. Because the original data are lost, we
replicate their experiment. Our results suggest that the paradox seems due
to aggregate rather than individual level data analysis. We analyze the
individual level data and explain the paradoxical results reported in Plott
et al. (2003).

ABSTRAKT

Plott, Wit a Yang (2003) uskuto¢nili experimentalny predikény trh (betting
market) a ich analyza dat viedla ku dvom poznatkom. Za prvé, na trhu
doslo ku agregécii dat. Tento poznatok naznacuje, Ze ic¢astnici experimentu
upravuji svoje vlastné informacie na zaklade odpozorovanych trhovych
kurzov (market odds). Za druhé, model, ktorého zakladnym predpokladom
je pouzivanie vyhradne vlastnych informécii popisuje chovanie na trhu
najlepsie spomedzi uvazovanych modelov. Autori v spojeni tychto dvoch
poznatkov vidia paradox. Povodné data nie si dostupné a tak sme
zreplikovali tento experiment. Nase vysledky naznacuji, ze paradox je
sposobeny tym, ze data boli analyzované len na agregovanej tirovni. My sme
analyzu rozsirili na individuélne data a pomocou nej vysvetlujeme paradox
zmieneny v publikacii Plott et al. (2003).
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