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AKCIOVE TRHY VERZUS REALNA EKONOMIKA'!

Abstract: Current global economic crisis has brought with it new changes to
the function of the securities market, especially in terms of its impact on the
real-life economy. The common long-term positive correlation between the securities
market and the economy were thus negatively influenced, particularly during the
last two decades. It is connected predominantly with the extensive changes in the
structure of the American economy and its clear orientation towards consumption.
In the structure of the American securities indexes this results in the higher ratio of
financial sector with a great volume of fictitious securities and in fact, generally it
strengthens the virtualization of the economy. The current trend in securities market
proves a complete disengagement from the real economy, and its eminent growth is
largely connected with revitalization of the financial sector. The future problem will
continue to be the orientation to the loan market expansion and will result in the
growth of debts, which will influence all levels of the economy.
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Uvod

Vseobecne uznavanym ekonomickym pravidlom je, Ze vyvoj ekonomiky a ka-
pitalovych trhov predstavuje spojité nadoby, ktoré sa navzajom ovplyviuju. Inymi
slovami, ak rastie redlna ekonomika, rozvijaju sa aj kapitalové trhy, resp. naopak,
kapitalové trhy stimuluju rozvoj ekonomiky. Osobitne sa to tyka akciovych trhov
ako vyznamnej zlozky kapitalovych trhov. Najmé v poslednych dvoch desatrociach
sa prejavili v uvedenom vztahu viaceré nezrovnalosti, ktoré nas vedu k hlbsej
analyze tychto vztahov. V stcasnosti v pomerne kratkom obdobi vykazuje americ-
ky akciovy trh vysoky rast, ktory nezodpoveda realnemu vyvoju ekonomiky.

!, Prispevok/vystup vznikol v ramci rieSeného projektu OP VaV s nazvom Vytvorenie excelentného pracovis-
ka ekonomického vyskumu pre riesenie civilizaénych vyziev v 21. storo¢i (ITMS 26240120032). Podporujeme
vyskumné aktivity na Slovensku/Projekt je spolufinancovany zo zdrojov EU*.

53

EKONOMICKE ROZHLADY / ECONOMIC REVIEW ROCNIK 40., 1/2011



