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Abstract. One of the most enduring debates in economics is whether financial
development causes economic growth or whether it is a consequence of increased
economic activity. Little research into this question, however, has used a true
causality framework. Thispaper fillsthislacunaby using Granger-causality testsand
finds little evidence of a causal relationship going from stock market devel opment
to economic growth. Wedo find evidence that stock market devel opment can cause
currency appreciation, which may confound studies that use dollar denominated
measures of economic growth.
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Abstrakt

Jednou z dilezitych ekonomickych otazek je zda-li rozvoj financniho sektoru ovliviiuje
ekonomicky rust, nebo jestli je pouze nasledkem zvysené ekonomické aktivity. Tento Clanek se
snazi vyplnit mezeru v sou¢asném vyzkumu téchto kauzdlnich vztahii. Pomoci Grangerova testu
na kauzalitu je empiricky prokdzan positivni a signifikantni kauzélni vazba od rozvoje
kapitalového trhu k ekonomickému ristu, zvlasté pro méné rozvinuté zeme.



