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Abstract

The establishment of the EU-15 'single market' in 1993 brought about a high degree of
synchronization of industry shocks, while substantial diversity existed in the development
of country-level financial markets. We compare within-industry growth rates of similar
'single-market' firms facing financial systems of different depth and institutional quality
as of 1993. Moving from the least to the most developed financial market within the EU-
15 boosts firms' annual value-added growth by about three percentage points. Our results
also suggest that the growth gap due to initially under-developed financial systems was
closed by 2003.

Abstrakt

Vznik spolecného trhu zemi EU-15 vedl k synchronizaci pro-rastovych Sokii pro
jednotlivd vyrobni odvétvi, ale zaroven nedoslo ke sjednoceni stupné rozvoje narodnich
finan¢nich trhd. V tomto c¢lanku srovnavame odchylky firemniho ristu od celo-
evropskych odvétvovych priméri pro podobné firmy pulsobici v zemich s rizné
rozvinutymi finanénimi systémy co do objemu financnich aktivit a kvality instituci
(méfeno vroce 1993 — pii vzniku spole¢ného trhu). Hypoteticky pfesun dané firmy
znejméné do nejvice rozvinutého finanéniho trhu by podle naSich vysledkd vedl
k navySeni ristu dané firmy az o tii procentni body. Nachdzime také dikazy o tom, Ze
tento ristovy rozdil zptisobeny odlisSnosti finan¢nich trhli v roce 1993 se podaiilo do roku
2003 zcela zrusit.
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