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Abstract

This paper investigates the relation between liquidity and information-based trading in the
context of an order-driven auction. A model similar in spirit to that of Easley et al. (1996) is used
to determine how often new information occurs and how it influences the composition of orders
submitted to the market. The risk of information-based trading is estimated for a sample of
Prague Stock Exchange listed stocks. The empirical results agree with previous findings that the
risk of information-based trading is lower for more active stocks. Surprisingly, information based
trading is apparently less common on the recently created Prague Stock Exchange than on more
well-established markets.

Abstrakt

Tento Clanek se zabyva vztahem mezi likviditou a obchodovénim zaloZenym na nevetejné
informaci v prostfedi aukce fizené piikazy na nakup a prodej. K analyze frekvenci pfichodu
novych informacnich signala a jejich vlivu na strukturu podanych obchodnich ptikazl je pouzit
model, jehoz struktura vychazi z ¢lanku Easley a kol. (1996). Pomoci tohoto modelu je nésledné
odhadnuta pravdépodobnost obchodovani zalozeného na nevetejné informaci pro soubor akcii
obchodovanych na Burze cennych papirti Praha (BCPP). Empirické vysledky souhlasi s
pfedchozimi studiemi v tom, Ze pravdépodobnost obchodovani zaloZeného na neveiejné
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informaci je nizsi pro likvidnéj$i akcie. Prekvapivym zjisténim je, ze obecné pravdépodobnost
obchodovani zalozeného na nevefejné informaci je na centrdlnim trhu BCPP vyznamné niz8i nez
na zavedenych kapitalovych trzich (New York Stock Exchange).
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