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Abstract

In the present paper we concentrate on interactions, co-movements and the sharing of
information signals between the organized (and parallel) markets in the Czech Republic. In
particular, the lead-lag relationship between the Prague Stock Exchange (PSE) and the RMS
(over the counter system) is studied to identify the leaders and followers in the information
transmission process.

The analysis shows that the PSE holds the leading position in the the main market of
actively traded stocks, but the RMS dominates on segments with lower liquidity. These links did
not exist during the early history of both markets, and they have become stronger as time
proceeds. The analysis of the intra-market relations also confirms that liquid segments play a
leading role in both the PSE and the RMS.

Due to the fact that some links between parallel market segments are missing, we
conclude that the PSE and the RMS do not yet behave as a fully integrated market.
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Abstrakt

Tento ¢lanek studuje interakce a informacni toky mezi paralelni i kapitalovymi trhy v
Ceské republice. Specialné je studovan vztah dominace mezi Burzou cennych papirti Praha (PSE)
a RM-Systémem (RMS), abychom ur¢ili, ktery trh dominuje v informacnich tocich a ovliviluje
vyvoj budoucich cen na paralelnim trhu.

Provedené analyzy prokéazaly vedouci ulohu hlavniho trhu PSE pro aktivné obchodované
akcie. Na druhé stran¢ se ukazuje dominantni pozice RMS na segmentech trhu s nizkou
likviditou. Je zajimavé, ze tyto vazby neexistovaly na poc¢atku, a béhem Casu zesiluji. Analyza
interakci mezi segmenty téhoz trhu opét potvrdila, ze segmenty s vyssi likviditou maji vedouci
pozici na obou trzich.

Nicméné mezi nékterymi segmenty PSE a RMS neexistuji dostatecné vazby, a tim padem
zamitne hypotézu, Ze by se tyto paralelni (PSE a RMS) chovaly jako jeden integrovany trh.
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