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Demirguc-Kunt, A. and Levine, R., (eds.), Financial Structure and Economic Growth: A Cross-

Country Comparison of Banks, Markets, and Development, The MIT Press, 2001, p. 17-80. 
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1. 3&$")&'" $"  !"#$"%" &'($()&'" 

K" #/*$-%")$ )" #'()(*#+$,'#. -",!$0 % )",!(.9"!" -"/-"4(!'" ,$ #/7(6/%"! 1%" 

,!")1"-!)# # 1( ?(6.*" ,!$7$) (49(7-#$!# 7('"/"!$6., (!-"/.%"9# 1#)"*#'"!" )" 

-$"6)(!( ,5%'27)( 7-(#/%(1,!%(. 

%&'()*# +,-$.$#!" 7-$1,!"%6.%" 7-(D$)!)( #/*$)$)#$ %5% %-$*$!( )" -.'("%) 

/-!0." 120-.3." *-&+!#0 (>&B).  "*(!( #/+#,6.%")$ )" -$"6)#. >&B /" !$'29#. 

7$-#(1 ,!"%" (! ,5(!%$!)#. -$"6$) >&B /" 7-$18(1)#. 7$-#(1 +-$/ 2*)(0"%")$ , 

%$-#0)#. #)1$', )" 3#/#+$,'#. (4$*, '"!( %,#+'# 1"))# ," , #/!(+)#' )"D#()"6-

)#!$ ,*$!'# )" G N (Yt = rGDPt = rGDPt-1 * GDPVIt). B-#6"?")$!( )" !"'" (7#,"-

)"!" 7-(D$12-" 1"%" %5/*(0)(,! # /" 1#-$'!)( 7-$,*.!")$ )" !$*7" )" #'()(*#-

+$,'# -",!$0 %5/ (,)(%" ,"*( )" 7-(*.)"!" % #)1$'," )" 3#/#+$,'#. (4$*.  

& 7(%$+$!( (! ,59$,!%2%"9#!$ 7246#'"D## /" ")"6#/ )" %/"#*(%-5/'#!$ *$012 

-$"6)"!" #'()(*#'" # 3#)"),(%"!" ,#,!$*" !$*75! )" -",!$0 )" -$"6)#. >&B )$ ,$ 

,+#!" /" 7-$17(+#!") 7('"/"!$6 /" #'()(*#+$,'# -",!$0. P2)1"*$)!"6)" 7-#+#)" 

/" !(%" $, +$ 7-$(46"1"%"9"!" +",! (! !$/# 7246#'"D## ,$ (!)",.! /" ,5%'27)(,! (! 

,!-")#, '($!( 7( )$(48(1#*(,! 7-$17(6"?" 27(!-$4"!" )" !"'#%" 7('"/"!$6# /" #'(-

)(*#+$,'# -",!$0, '(#!( ," 7(-7(18(1.9# /" *$012)"-(1)# ,-"%)$)#.. B-# ")"6#-

/#!$, '(#!( ,$ '()D$)!-#-"! %5-82 (!1$6)" ,!-")" (4"+$, #)!$-7-$!#-")#.! !2' 

7('"/"!$6 (,)(%"!$6)( *(0$ 1" ,$ 7-#$*$ /" (,)(%$). & !(%" *2 '"+$,!%( !(: ,$ 

,-$9" % (!1$6)# #/,6$1%")#. '"!( !$/# )" U. M#:,  . &()?, C. L2*4"'"-, @0. H"%-

-(!",, @0. A"), I. P#)', B. <":,,  . <-#,!(3(-(%", ;. ;'#*(%, A. &#0$%#-" # 

1-2?#.
10

 O5: '"!( )",!(.9"!" -"/-"4(!'" ,$ ,5,-$1(!(+"%" %5-82 /"%#,#*(,!!" 

*$012 #'()(*#+$,'#. -",!$0 # 3#)"),(%(!( -"/%#!#$ % >56?"-#., % )$. !$*75! )" 

#/*$)$)#$ )" -$"6)#. >&B ,$ ,+#!" /" 4"/#,$) # 1(,!"!5+)( #/+$-7"!$6$) #/*$-#-

!$6 )" #'()(*#+$,'#. -",!$0 % )"D#()"6)"!" #'()(*#'". 

/#,')*# +,-$.$#!" /" #'()(*#+$,'# -",!$0 $ ,5(4-"/$) , *"9"4" )" )",$6$-

)#$!( # ,$ 7-$1,!"%. '"!( 7-(D$)!)( #/*$)$)#$ %5% %-$*$!( )" -.'("%) /-!0." 

120-.3." *-&+!#0 "' 4&1.# &0 "'5.(."%.0&. B( ")"6(?#. , -$"6)#. >&B, -$"6)#.! 

>&B )" +(%$' (! )",$6$)#$!( ,59( ,$ 7(62+"%" '"!( 7-(#/%$1$)#$ )" -$"6)#. >&B 

)" +(%$' (! )",$6$)#$!( 7-$/ 7-$18(1)"!" ?(1#)" # ,5(!%$!)#. *2 %$-#0$) #)1$', 

)" 3#/#+$,'#. (4$* (YCt = rGDPp.c.t = rGDPp.c.t-1 * GDPp.c.VIt), '"!( 7-(D$)!)(!( 

#/*$)$)#$ )" #)1$'," )" 3#/#+$,'#. (4$* 1"%" 1#-$'!)( !$*7" )" #'()(*#+$,'# 

-",!$0. 

L"!( #/*$-#!$6 )" #'()(*#+$,'#. -",!$0, !$*75! )" -",!$0 )" -$"6)#. >&B )" 

                                                      
10 &#0 L$$, C. and  Wong, S., Inflationary Threshold Effects in the Relationship Between Financial Devel-

opment and Economic Growth: Evidence from Taiwan and Japan, Journal of Economic Development, 2005, 

No.30(1), p. 49-69; Kumbhakar, S. and Mavrotas, G., Financial Sector Development and Productivity 

Growth, UNU-WIDER Research Paper, 2005, No.68; Shan, J., Financial Development and Economic 

Growth: The Empirical Evidence from China, Proceedings of the 15th Annual Conference of the Association 

for Chinese Economics Studies Australia, (ACESA), 2003; Fink, G., Haiss, P., Hristoforova, S., Credit, 

Bonds and Stocks in Seven Large Economies, EI Working Paper, 2006, No.70, http://fgr.wu-

wien.ac.at/institut/ef/wp/wp70.pdf; Akimov, ;., Wijeweera, ;., Paper Presented at the European Association 

of Comparative Economics Studies (EACES) 9th Bi-Annual Conference: Development Strategies – A 

Comparative View. 
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+(%$' (! )",$6$)#$!( #*" 7-$#*29$,!%" 7-$1 !$*7" )"  #/*$)$)#$ )" -$"6)#. >&B 

?6"%)( 7-# ")"6#/#!$ /" ,5%'27)(,! (! ,!-")#. &57-$'# !(%", % (!1$6)# 7246#'"D## 

/" %/"#*(%-5/'"!" *$012 -$"6)"!" #'()(*#'" # 3#)"),#!$ % (!1$6)" ,!-")" '"!( 

!$/# )" @0. ;)?, =. H"''#4#),  . ;42->"1$-, ;. ;42-F25-)
11

 # 1-2?#, !(: #/756-

).%" 32)'D##!$ )" (,)(%$) 7('"/"!$6 /" #'()(*#+$,'# -",!$0. B(1(4$) 7(18(1 

,6$1%" "7-#(-)( !-"1#D##!$ )" C. >"-(, 4$/ 1" %/$*" 7-$1%#1 (48%"!" )" #/,6$1%"-

)$!( # 1" 7-$16"?" ,5(!%$!)( 7-$1$3#)#-")$ )" 4"/#,)#. #/*$-#!$6 )" #'()(*#-

+$,'#. -",!$0.
12

 O5: '"!( )",!(.9(!( #/,6$1%")$ ,$ ,5,-$1(!(+"%" ,"*( %5-82 /"-

%#,#*(,!!" *$012 -$"6)"!" #'()(*#'" # 4")'(%"!" ,#,!$*" % >56?"-#., % )$?( !$*-

75! )" -",!$0 )" -$"6)#. >&B )" +(%$' (! )",$6$)#$!( #*" 8"-"'!$- )$ )" '()-

'2-$)!$), " 7(-,'(-( )" 1(756%"9 1#)"*#'"!" )" -$"6)#. >&B #)1#'"!(-.  

& %#&"&"&6%4.5#%) -'50.7 "' 82(9'-%), #/*$-$) +-$/ 0.6*' "' -'50.7 "' -.-

'("%) 8:;, ,6$1 )"+"6(!( )" #'()(*#+$,'"!" !-"),3(-*"D#. ,$ )"46Q1"%"! 1%$ 

7-(!#%(7(6(0)# !$)1$)D##, 8"-"'!$-#/#-"9# %,$'# $1#) (! 1%"!" 7$-#(1" (%0 

3#?2-" 1 # !"46#D" 1 (! 7-#6(0$)#$!(). @( 1997 ?. %'6Q+#!$6)( !$)1$)D#.!" $ 

7-$1#*)( -$D$,#())", '"!( )":-?(6.*" 1564(+#)" )" '-#/"!" ,$ 1(,!#?" 7-$/ 1996 

?. # 1997 ?. B-$/ 1996 ?. #'()(*#'"!" -$?#,!-#-" )":-%#,('#. ,# 7( "4,(6Q!)" 

,!(:)(,! (!-#D"!$6$) !$*7 )" #'()(*#+$,'# -",!$0 (! 9.4%, 1('"!( 7-$/ 1997 ?. 

-"%)#9$!( )" ,5%'27)(!( 7-(#/%(1,!%( 1(,!#?" )":-%#,'(!( ,# -"%)#9$, %5/6#-

/"9( $1%" )" 1%$ !-$!# (! !(%" 7-$/ «1(1$*('-"!#+)"!"» 1989 ?.
13

   #/%$,!)" 1(/" 

2,6(%)(,! % -"*'#!$ )" 75-%#. 7$-#(1 *(0$ 1" ,$ (!'-(# #/%$,!)" D#'6#+)(,!, /" 

'($!( ,%#1$!$6,!%"! -$"6#/#-")#!$ 7-$/ 1994 # 1995 ?. 7(6(0#!$6)#, *"'"- # ,-"%-

)#!$6)( )#,'# !$*7(%$ )" #'()(*#+$,'# -",!$0. C$?#,!-#-")#!$ 7-$/ 7(,(+$)#!$ 

1%$ ?(1#)# 7(/#!#%)# 7-(*$)# (4"+$ )$ ," ,%5-/")# , !-":)# #/*$)$)#. % !-"$'!(-

-#.!" )" #'()(*#'"!", " (!-"/.%"! %6#.)#$!( )" *(*$)!)# # 6"?(%# ,!#*26#-"9# 

3"'!(-#. O$/# 7-(*$)#, (! ,%(. ,!-")", ,59( ,$ 7-($'!#-"! %5-82 ,6$1%"9#!$ !$*-

7(%$ )" #'()(*#+$,'# -",!$0, '"!( %5/1$:,!%#$!( #* $ 7(-,'(-( )$?"!#%)( # '(-

-$,7()1#-" , 7-$17(,!"%$)"!" (! !.8 7(-%#,('" #/8(1)" 4"/". 

F! 1998 ?. $ )"6#D$ !-":)" # 2,!(:+#%" !$)1$)D#. )" ,!"4#6#/#-")$ )" -$"6)"!" 

#'()(*#'" , !$*7(%$ )" #'()(*#+$,'# -",!$0 (! ('(6( 5%, " 7-$/ 7(,6$1)#!$ !-# 

?(1#)# – # (! ('(6( 6% ?(1#E)(. L"!( -$/26!"! 7-$/ 2006 ?. 3#/#+$,'#.! (4$* )" 

>&B “%5/,!")(%.%"” -"%)#9$!( ,# (! 1989 ?., '"!( % 1(6"-(%( #/-"0$)#$ (7(-"1# 

)"46Q1"%")#. ,7"1 % '2-," )" 1(6"-") ,!(:)(,!!" )" >&B (! 1989 ?. ,$ 1(,!#?" 7-$/ 

75-%"!" 7(6(%#)" )" 2004 ?.
14

 M(?#+)( $ %-$*$!-"$)$!( )" !(/# 7-(D$, % 7-(1560$-

)#$ %$+$ )" 1$,$! ?(1#)# 1" ,5/1"%" (7-$1$6$)# (+"'%")#. /" -$D$,#. #6# )":-

                                                      
11 &#0 Ang, J.B. and McKibbin, W.J., Financial Liberalization, Financial Sector Development and 

Growth: Evidence from Malaysia, Brookings Discussion Papers in International Economics, 2005, 

No.168; Abu-Bader, S. and Abu-Oarn, A.S., Financial Development and Economic Growth: Time 

Series Evidence from Egypt, Discussion Paper, 2005, No.14, Ben-Gurion University of the Negev, 

Israel, 35. 
12 &#0 Barro, R J., Economic Growth in a Cross Section of Countries, Quarterly Journal of  Economics, 

1991, No.106, p. 407-43. 
13 & 7(,6$1%"9(!( #/6(0$)#$ ,6$1# 3#?2-" 1 # '()'-$!)#!$ 1"))# (! 7-#6(0$)#$!(. 
14 &#0 F,)(%)# *"'-(#'()(*#+$,'# 7('"/"!$6# 2005, G N,  (3#., 2006, ,. 31. 
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D"!$6)# !$*7(%$ )" -",!$0 ," 7(-)#,'# % "4,(6Q!)( #/-"0$)#$, 1('"!( 7(6(0#!$6-

)#!$ *2 !$*7(%$ )$#/*$))( )"18%5-6.! !$/# )" )"-",!%")$ )" -$"6)#. >&B. & -$-

/26!"! )" 7(,6$1)#!$ (!'6()$)#. ,!(:)(,!!" )" >&B )" +(%$' (! )",$6$)#$!( (! 

1989 ?. % 1(6"-(%( #/-"0$)#$ ,$ 1(,!#?" (9$ 7-$/ 2003 ?.15 O(%" ,%($(4-"/#$ $ 7-#-

+#)$)( #/D.6( (! 7-(*$)#!$ % 4-(. )" )",$6$)#$!(, '(#!( ," 7(,!(.))( % )#/-

8(1.9" 7(,('" # 7-(!#+"! , -"/6#+)" #)!$)/#%)(,!.  7"15! $ (,(4$)( ,#6$) % )"-

+"6(!( )" 90-!$ ?(1#)# )" *#)"6#. %$', ,-"%)#!$6)( ,!"4#6$) %7(,6$1,!%#$ # 7(,-

!$7$))( )"*"6.%"9 7-$/ 7(,6$1)#!$ +$!#-# ?(1#)# )" )",!(.9(!( ,!(6$!#$. @(-

'(6'(!( #/*$)$)#.!" % 4-(. )" )",$6$)#$!( ," ,%5-/")# 7(-,'(-( , $,!$,!%$)( 1%#-

0$)#$ )" ,"*(!( )",$6$)#$, !(/# 7('"/"!$6 )$ )(,# ).'"'%" 1(756)#!$6)" #)3(--

*"D#., (4,620%"9" D$6#!$ )" )",!(.9(!( #/,6$1%")$. & ,!$7$)!", % '(.!( !$/# 

7-(*$)# ," ,6$1,!%#$ (! *$8")#+)( 1%#0$)#$ )" )",$6$)#$!(, /",.?"9( -"/*$-" )" 

-"4(!)"!" ,#6", !$ ," 7('"/"!$6)#, +$ (!+$!$)#!$ +-$/ 75-%#. 7('"/"!$6 !$*7(%$ )" 
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#'()(*#+$,'# -",!$0 ," -$"6#/#-")# 7-# ,5(!%$!)# %"-#"D## % 7(!$)D#"6)#!$ 

%5/*(0)(,!# )" #'()(*#'"!". 

G"-$1 , ?(-)#!$ 1%" #)1#'"!(-", '(#!( 1#-$'!)( #/*$-%"! #'()(*#+$,'#. -",-
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%<0&4"%$% (! -$"6)"!" #'()(*#'", '(#!( *(?"! 1" 451"! ,%5-/")# , 3#)"),(%(!( 

-"/%#!#$ #/#6# 1" #?-".! -(6.!" )" !-"),*#,#())# *$8")#/*# *$012 4")'(%"!" 

,#,!$*" # -$"6)#. ,$'!(-. K" D$6!" ,$ 3(-*#-" ,7$D#"6)" ?-27" 7('"/"!$6#, 7-# 

+#$!( #/6"?")$ ,$ ,6$1%" 3(-*"6)"!" 6(?#'" )" !$(-##!$ )" -",!$0", ,7(-$1 '(.!( 

!$ ,$ (!)",.! ,5(!%$!)( 1( (,)(%)# #/!(+)#D# )" #'()(*#+$,'# -",!$0 # 1( 1-2?# 

3"'!(-# )" -",!$0", #*"9# 8"-"'!$- )" '()!-(6#-")# 7-(*$)6#%# 7-# )$?(%(!( 

*(1$6#-")$. 

%&'()*# +,-$.$#!" (! !"/# ?-27" ,$ (!)",. 1( 2$#'9+($2!#, 2$ -$+)#$". & 

!$'29(!( #/,6$1%")$ !( ,$ #/*$-%" +-$/ 4-2!)#!$ #)%$,!#D##, '"!( ,$ ,5,!"%.! 1%" 

#)1#'"!(-", #/+#,6$)# +-$/ #/7(6/%")$ )" $*7#-#+)# 1"))# (! )"D#()"6)#!$ 

,*$!'# )" G N. O(/# 7(18(1 $ "6!$-)"!#%$) )" #/7(6/%")(!( % 128" )" ,!-#'!)( 

,546Q1"%")$ )" 7-#)D#7#!$ )" !$(-##!$ )" -",!$0" #/+#,6.%")$ )" '"7#!"6" +-$/ 

*$!(1" )" 7(,!(.))"!" #)%$)!"-#/"D#. # $ /",!57$) % *)(0$,!%( ")"6#/# '"!( !$/# 

)" J. @(*"-, C. M$%#), @. C$)$6!, C. L#)?, U. M#:,  . &()?, ;412-(8*"), H. O-"-

4$6,#, @0. ;)?, =. H"''#4#) # 1-2?#.16  7(-$1 *2-1%) "'4%" )"-",!%")$!( )" '"7#-

!"6" ,$ "7-(',#*#-" , %$6#+#)"!" )" -.'("%0. /-!0"% %"1.50%$%%, '(#!( ,$ 7(62-

+"%"! (! -$"6)(!( 4-2!( (4-"/2%")$ )" (,)(%$) '"7#!"6 7-$/ 7-$18(1)#. 7$-#(1 

+-$/ 2*)(0"%")$ ,5, ,5(!%$!)#. #)1$', )" 3#/#+$,'#. (4$* (It = rGFCFt = rGFCFt-

1 * GFCFVIt).  "*"!" 7-(D$)!)" 7-(*.)" % #)1$'," )" 3#/#+$,'#. (4$* )" 4-2!( 
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#)1#'"!(-", 7(/)"%"!$6)"!" *2 ,59)(,! % )",!(.9"!" 3(-*" (!-"/.%" )$ !(6'(%" 

,(4,!%$)"!" 1#)"*#'" )" #)%$,!#D##!$, " % 7(-?(6.*" ,!$7$) 7-(*.)"!" % !.8)"!" 

(!)(,#!$6)" /)"+#*(,!, #/*$-$)" ,7-.*( *"9"4" )" #'()(*#'"!". 

K" !(%" '"'%" $ /"%#,#*(,!!" *$012 #'()(*#+$,'#. -",!$0 # !$*7" )" 7-#-",! 

)" #)%$,!#D##!$ '"!( 7-$1,!"%.9# $1#) (! !-"1#D#())( %5/7-#$*")#!$ *2 (,-

)(%)# #/!(+)#D# *(0$ 1" ,$ ,51# 7-# ,-"%)$)#$ )" ?(1#E)#!$ #* 1"))# (%#0 3#-
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 &#0 Domar, E., Capiatal Expansion, Rate of Growth, and Employment, Econometrica, 1946, No.14, p. 

137-147; Levine, R. and Renelt, D., A Sensitivity Analysis of Cross Country Growth Regressions, 

American Economic Review, 1992, No.82, p. 942-963; L$$, Ch. and  Wong, S., Inflationary Threshold Ef-

fects in the Relationship Between Financial Development and Economic Growth: Evidence from Taiwan 

and Japan, Journal of Economic Development, 2005, No.30(1), p. 49-69; Abdurohman, The Role of 

Financial Development in Promoting Economic Growth: Empirical Evidence of Indonesia Economy, Jurnal 

Keuangan dan Moneter, 2003, No.6(2); Trabesli, M., Finance and Growth: Empirical Evidence from Devel-

oping Countries, 1960-1990, CAHIER, 2003, No.13; Ang, J.B. and McKibbin, W.J., Financial Liberaliza-

tion, Financial Sector Development and Growth: Evidence from Malaysia, Brookings Discussion Papers in 

International Economics, 2005, No.168. 
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,6$1)#!$ -"/,501$)#.:17 G" 75-%( *.,!(, 7-$/ 75-%#. 7$-#(1 (!-#D"!$6)#!$ !$*-

7(%$ )" #'()(*#+$,'# -",!$0 #/(,!"%"! 7( "4,(6Q!)" ,!(:)(,! (! !$/# )" ,7"1 )" 

4-2!( (4-"/2%")$!( )" (,)(%$) '"7#!"6, '($!( *(0$ 1" (/)"+"%", +$ %5/1$:,!%#$!( 

(! ,!-")" )" 7-(#/%(1#!$6)(,!!" $ 7(-,'(-( ,!"4#6#/#-"9(. F4-"!)(, ,$-#(/)(!( 

#/(,!"%")$ % -5,!" )" -$"6)#. >&B ,7-.*( 7-#-",!" )" #)%$,!#D##!$ ,6$1 1997 ?. $ 

,#*7!(* /" 7-$1#*)( /"15-0"9( -",!$0" %5/1$:,!%#$ (! ,!-")" )" 7-(#/%(1#!$6-

)(,!!" # -$,7$'!#%)( /" 7-$%$, )" $',!$)/#%)#. *2 #/!(+)#'.  59$%-$*$))( 7-$1-

%#1 )" ?(-)#!$ -"/*#)"%")#. # 1('(6'(!( % #)%$,!#D##!$ #*" /"%#,#* (! 7-(*$-

)#!$ % 1(8(1" '(*7()$)! # 1('(6'(!( '"7#!"6($*'(,!!" )" >&B (,5(!)(E$)#$!( 

'"7#!"6 '5* 1(8(1) *(0$ 1" ,$ 7-#$*$ /" ,-"%)#!$6)( ,!"4#6)", 7-$/ %!(-#. 7$-

-#(1 #*" 2,6(%#. /" 7-(.%6$)#$ )" 7-#)D#7" )" #)%$,!#D#())#. "',$6$-"!(-. 

G"7-"%$)#!$ #/%(1# ,$ 7(!%5-01"%"! # "'( )"!-27%")$!( )" '"7#!"6" ,$ #/*$-%" 

, 1$6" )" 4-2!( (4-"/2%")$!( )" (,)(%$) '"7#!"6 % >&B (%#0 3#?2-" 3 # !"46#D" 1 

% 7-#6(0$)#$!(). L"!( $*7#-#+)( 7-"%#6( /" 7(%$+$!( 7"/"-)# #'()(*#'# !(/# 

                                                      
17 B(-7(1-(4)( /" !"/# '(,%$)" (D$)'" )" $3$'!#%)(,!!" %#0 H#)",.) I., B-$?-.%" 6# 456?"-,'"!" 

#'()(*#'", N'()(*#+$,'" *#,56, LIII, 2008/3, ,. 6. 
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(!)(,#!$6$) 1.6 (4#+":)( $ % ?-")#D#!$ *$012 1/6 # 20% (! >&B.18 K" >56?"-#. % 

)"+"6(!( )" 90-!$ ?(1#)# XX %. !(: ,!"-!#-" #*$))( (! !"'#%" 7(/#D##, '"!( 7-$/ 

1991 ?. %5/6#/" )" 18.2%. B-$/ 75-%"!" 7(6(%#)" )" 1$%$!1$,$!!$ ?(1#)# !-$)15! )" 

)$?(%#!$ #/*$)$)#. $ )#/8(1.9, /" 1" 1(,!#?)$ 7-$/ 1997 ?. 11%, '($!( $ /" ,*$!'" 

?6"%)( )" 2%$6#+"%")$ )" (!)(,#!$6)#. 1.6 )" 6#+)(!( 7(!-$46$)#$. <"-"'!$-)( $, 

+$ %"-#"D##!$ % !(/# (!)(,#!$6$) 1.6 ," $1)(7(,(+)# , '(6$4")#.!" % -$"6)#. 

>&B, '"!( % '(6#+$,!%$)( (!)(E$)#$ *$012 '()'-$!)#!$ 7-(*$)# ).*" !.,)" (4-

%5-/")(,!. 

F! 1998 ?. 1$65! )" 4-2!( (4-"/2%")$!( )" (,)(%$) '"7#!"6 % >&B ,$ 7(%#E"%" 

!-":)( # 7(,!$7$))( ,$ 1(,!#?"! 7(,(+$)#!$ 7(-?(-$ )(-*"6)# # (49(7-#$!# 

,!(:)(,!#. @(-# (! 2004 ?. !(: /"7(+%" 1" 7-$%#E"%" 20% (! >&B, /" 1" %5/6$/$ 

7-$/ 2006 ?. )" *"',#*2*" ,# (! 31.9%. O"'" /" 7$-#(1" 1998 – 2006 ?. (!)(,#!$6-

)#.! 1.6 )" 4-2!( (4-"/2%")$!( )" (,)(%$) '"7#!"6 % >&B )"-",!%" 46#/( 2.5 75!#, 

'($!( %$+$ ,!"%" /" ,*$!'" )" %6(E"%")$ )" %5)E)(!5-?(%,'(!( ,"61(. B"-"6$6)( , 

!(%" !$*7(%$!$ )" #'()(*#+$,'# -",!$0 (,!"%"! ,-"%)#!$6)( ,!"4#6)#, '($!( 1"%" 

#/%$,!)" #)1#'"D#. /" )"*"6.%"9" %5% %-$*$!( ,-$1)" 7-(#/%(1#!$6)(,! )" )"!-

-27%")$!( )" '"7#!"6". & 7$-,7$'!#%" $ 6(?#+)( 1" ,$ (+"'%" #)%$,!#D##!$ # (!)(-

,#!$6)#.! #* 1.6 % >&B 1" )$ *(?"! 1" /"15-0"! %#,('"!" ,# 1#)"*#'", %'6Q+#-

!$6)( # 7(-"1# ,-"%)#!$6)( %#,('"!" #/8(1)" 4"/". H)(?( $ %$-(.!)( !(%" 1" 7(%-

6#.$ )$?"!#%)( %5-82 -",!$0", '"!( '(*7$),#-"9 $3$'! – , D$6 /"7"/%")$ #6# 1(-# 

2%$6#+"%")$ )" )$?(%#!$ !$*7(%$, 9$ #*" 7-# $%$)!2"6)( 2%$6#+"%")$ )" 7-(#/%(-

1#!$6)(,!!" )" '"7#!"6". 

 

                                                      
    18 B(-7(1-(4$) ")"6#/ )" 1#)"*#'"!" )" '(*7()$)!#!$ )" >&B %#0 %  !"!$%,  !.,  5%'27)# -"/8(1#, 

F,)(%# )" H"'-(#'()(*#'"!", =N “ !(7"),!%(”,  (3#., 2005, ,. 216-253;  !"!$%,  !.,  5%'27)# 

-"/8(1#, %  !"!$%,  !. # '(6., N'()(*#'" # 7246#+$) ,$'!(-, =N “ !(7"),!%(”,  (3#., 2007, ,. 291-

319;  !"!$%,  !., H"'-(#'()(*#+$,'" ,!"4#6#/"D#., #'()(*#+$,'# -",!$0 # 1#,4"6"),#, %  !"!$%,  !. 

# '(6., N'()(*#+$,'# -",!$0 # ,!"4#6#/"D#., =N “ !(7"),!%(”,  (3#., 2003, ,.5-25. 
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/#,')*# +,-$.$#!" (! ?-27"!" )" #/!(+)#D#!$ )" #'()(*#+$,'#. -",!$0 #/-

*$-%" +',6!2)#! (&( :$-#,'$ #'9; % ,$ ,-$9" % -$1#D" 7246#'"D## )" H. F1$-

1('5), I. H$)'Q, @. C(*5-, @. =$:6, @0. O$*756, I. P#)', B. <":,, I. &2'E#+ # 

1-2?#.19 O(: *(0$ 1" ,$ '(),!-2#-" 7-# -"/6#+)# -"%)#9" )" 1$/"?-$?"D#. # 1" ,$ 

(!)",. ,5(!%$!)( 1( D.6(!( )",$6$)#$ )" ,!-")"!", 1( -"4(!)"!" ,#6" # 1( /"$-

!(,!!". O5: '"!( #)!$-$,5! % '()'-$!)#. ")"6#/ $ )",(+$) )$ '5* 7(!$)D#"6", " '5* 

"'!#%)(,!!" )" 7"/"-" )" !-21", 7-$17(+#!")#.!" ," '5* #)1#'"!(- /" /"$!(,!!". 

N/4-")#.! 7('"/"!$6 #/*$-%" '/5&(=0"%) /-&> "' <'.0%0. % )"D#()"6)"!" #'()(-

*#'" # ,$ 7(62+"%" (! )"46Q1$)#$!( )" -"4(!)"!" ,#6" )" G N (LF = Jn). 

?.6*20 "' -'50.7 "' <'.0%0., %5/7-#$*") '"!( #)1#'"!(- /" 1$:,!%#!$6)"!" 

"'!#%)(,! )" 7"/"-" )" !-21" # 7-$1)"/)"+$) 1" (D$)# )$?(%"!" -$"6)", " )$ 7(!$)-

D#"6)" %/"#*(%-5/'" , 7-(*$)#!$ % ,5%'27)(!( 7-(#/%(1,!%(, ,59( #*" 7-(*$)-

6#%" 1#)"*#'" (%#0 3#?2-" 2 # !"46#D" 1 % 7-#6(0$)#$!(). & ,-"%)$)#$ , 7-$18(1-

)#!$ "4,(6Q!)# 7('"/"!$6# /" -$"6)"!" #'()(*#'" (4"+$ )$?(%#!$ #/*$)$)#. ," 

,%($(4-"/)# '"'!( % ,-"%)#!$6$) 76") 7-# ,57(,!"%'" *$012 1%"!" 7$-#(1", !"'" # 

% -"*'#!$ )" %,$'# $1#) (! !.8. C"/6#'"!" 7-# ,57(,!"%'"!" *$012 7$-#(1#!$ $, +$ 

                                                      
19

 &#0 Odedokun, M., Alternative Jconometric ;pproaches for ;nalyzing the Role of the Financial Sector 

in Economic Growth: Time-Series Evidence from LDCs, Journal of Development Economics, 1996, No.50, 

p. 119-146;  Mankiw, G., Romer, D. and Weil, D., A Contribution to the Empirics of Economic Growth, 

Quarterly Journal of Economics, 1992, No.197, p. 407-434; Temple, J., The New Growth Evidence, Journal 

of Economic Literature, 1999, No.37(1), p. 112-156; Fink, G. and Haiss, P., Central European Financial 

Markets from an EU Perspective: Theoretical Aspects and Statistical Analyses, Wirtschaftsuniversität Wien 

- Forschungsinstitut für Europafragen WP, 1999, No.34; Fink, G., Haiss, P. and Vuksic, G., Changing Im-

portance of Financial Sectors for Growth from Transition to Cohesion and European Integration, 

Europainstitut Wirtschaftsuniversität Wien, EI Working Paper, 2004, No.58. 
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!$ )$ ,$ 8"-"'!$-#/#-"! , 7-(.%6$)#$!( )" 7-(!#%(7(6(0)# !$)1$)D##. &5!-$ % 

(!1$6)#!$ 7$-#(1# ).*" $1)(7(,(+)(,! % '(6$4")#.!", '($!( ,%#1$!$6,!%" /" #/-

%$,!)" "%!()(*)(,! )" 7('"/"!$6. 7( (!)(E$)#$ )" '(6$4")#.!" % "?-$?"!)"!" ,!(-

7"),'" "'!#%)(,!. 

H"',#*"6$) ,7"1 )" /"$!(,!!" – , $1)" +$!%5-!, $ -$?#,!-#-") 7-$/ 1992 ?., '(-

?"!( >&B ,$ 7()#0"%" , $1)" (! )":-%#,('#!$ ,# ,!(:)(,!# – 7.3%. B-$/ 1991, 1996 

# 1997 ?. (4"+$ ")"6(?#+)# #6# 1(-# 7(-%#,('# 7( "4,(6Q!)" ,!(:)(,! (!-#D"!$6)# 

!$*7(%$ )" #'()(*#+$,'# -",!$0 ," (!+$!$)# ,5(!%$!)( # 7-# 7(-)#,'# ,7"1(%$, 

/"7"/%")$ # 1(-# )"-",!%")$ )" /"$!(,!!". F7#,")#!$ )$,5(!%$!,!%#. 1( #/%$,!)" 

,!$7$) # % (7-$1$6$) ",7$'! 7-(1560"%"! # 7-$/ 7$-#(1" )" 1$:,!%#$ )" 7"-#+)#. 

,5%$!, % '(:!(, (! ?6$1)" !(+'" )" 1#)"*#'"!" )" /"$!(,!!", *(0$ 1" ,$ (!?-")#+"! 

1%" 7(17$-#(1". B-$/ 75-%#. 7(17$-#(1, (48%"9"9 )"+"6)#!$ +$!#-# ?(1#)#, /"$-

!(,!!" )" -"4(!)"!" ,#6" )"*"6.%", 1('"!( 7-$/ %!(-#. 7(17$-#(1, ,!"-!#-"9 (! 

2002 ?., !. 7(,!(.))( )"-",!%".  59$%-$*$))( -$"6)#.! >&B # 7-$/ 1%"!" 7(17$-#-

(1" ,$ 2%$6#+"%" , %"-#-"9# % )$ (,(4$)( E#-(' (48%"! ,!(:)(,!#, '($!( (/)"+"%" 

+$ )$?(%"!" !-"$'!(-#. )$ $ 7-$1(7-$1$6$)" (! 7-(D$,#!$ )" 7"/"-" )" !-21". &57-

-$'# !(%" 1"))#!$ /" %!(-#. 7(17$-#(1 )$ (!8%5-6.! 7-#,5,!%#$ )" (7-$1$6$)" 

/"%#,#*(,! *$012 #'()(*#+$,'#. -",!$0 # 4-(. )" /"$!#!$, 1('(6'(!( 7#'(%#!$ 

,7"1(%$ % /"$!(,!!" ," !#7#+)# /" ?(1#)# , 7(-,15-0") -5,! )" -$"6)#. >&B, " 7(-

/)"+#!$6)(!( : )"-",!%")$ (4#')(%$)( $ ,%5-/")( , 2,'(-.%")$ )" -",!$0". B-# 

#)!$-7-$!"D#.!" )" ")"6#/#-")"!" %/"#*(%-5/'" $ )$(48(1#*( 1" ,$ #*" 7-$1%#1 

(9$, +$ ,"*"!" /"$!(,! ((,(4$)( % )"+"6(!( )" 7$-#(1") 7-($'!#-" % ,$4$ ,# 156-

4('# ,!-2'!2-)# 7-$(4-"/2%")#. % #'()(*#'"!", -$36$'!#-"9# %'6Q+#!$6)( # 

%5-82 ,5%'27)(!( 7-(#/%(1,!%(. G$:)(!( 7(%#E"%")$ 7-$/ 7(,6$1)#!$ ?(1#)#, (! 

,%(. ,!-")", $ 7(,6$1#D" '"'!( (! "'!#%)"!" 7(6#!#'" /" )$:)(!( ,!#*26#-")$ # 

,!"4#6#/#-")$!( )" (+"'%")#.!", !"'" # (! 7(/#!#%)#!$ !$)1$)D## % 1#)"*#'"!" )" 

7-(#/%(1,!%(!(. 

F! ?(-)#!$ ,-"%)$)#. ,!"%" .,)(, +$ 7-$/ 7(%$+$!( ?(1#)# , (!-#D"!$6)# !$*-

7(%$ )" -",!$0 7-(*$)#!$ % ,-$1)"!" 7-(#/%(1#!$6)(,! )" !-21" ," )#/8(1.9#. 

O(?"%" 1('(6'(!( 1#)"*#'"!" )" -$"6)#. >&B $ 7(%6#.)" (! 3"'!(-, ,%5-/") , 7"-

/"-" )" !-21", !(%" 7(-,'(-( $ 7-(#/%(1#!$6)(,!!", +#$!( %5/1$:,!%#$ %5-82 #'(-

)(*#+$,'#. -",!$0, /" -"/6#'" (! !(%" )" 7-(#/%(1#!$6)(,!!" )" #)%$,!#D##!$, $ 

7(-,'(-( -$7-$,#-"9(. B-$/ 75-%#. 7(17$-#(1 7-# 7"-#+$) ,5%$! -(6.!" )" 7-(#/-

%(1#!$6)(,!!" )" !-21" (!)(%( $ (!)(,#!$6)( 7(-,#6)", )( !(/# 75! !. #*" 8"-"'!$- 

)" ,!"4#6#/#-"9 3"'!(-.  #!2"D#.!" ,$ 7-(*$). (!)(%( 7-$/ %!(-#. 7(17$-#(1, 

'(?"!( 7-(#/%(1#!$6)(,!!" )" !-21" 7-(1560"%" 1" )"-",!%", )( %$+$ 7-# -5,! )" 

/"$!(,!!" # , !$)1$)D#. '5* )"*"6.%")$ )" !$*7(%$!$ : '5* '-". )" 7$-#(1". 

& ,59(!( %-$*$ )" 7"/"-" )" !-21" % >56?"-#. # (,(4$)( % (!1$6)# )$?(%# ,$?-

*$)!# – !2-#/5*, ,!-(#!$6,!%( # 1-2?# %$+$ ,$ )"46Q1"%" 1$3#D#!, 7-(%('#-") 

'"'!( (! 7(-%#,('(!( !5-,$)$, !"'" # (! (?-")#+$)#. % 7-$16"?")$!(, '(-$,7()1#-

-"9# %'6Q+#!$6)( # , *)(?( 7(-)#,'#!$ -"4(!)# /"76"!# % ,-"%)$)#$ , 7(%$+$!( 

,!-")# )" J . N*" (,)(%")#$ 1" ,$ ,+#!", +$ "'( #'()(*#'"!" 7-(1560"%" 1" ,$ 

-"/%#%" , 7(1(4)# !$*7(%$, !(%" 4# 1(%$6( 1( )$(48(1#*(,! (! %)(, )" -"4(!)" 

,#6". & !"/# %-5/'" (4"+$ !-.4%" 1" ,$ #*" 7-$1%#1, +$ "'( 7(-%#,('"!" /"$!(,! )$ $ 



C$"6)"!" #'()(*#'" # 4")'(%"!" ,#,!$*" )" >56?"-#.: $*7#-#+$) ")"6#/ 1991–2006 

 

 

133

,575!,!%")" (! 7(%$+$ #)%$,!#D## % +(%$E'# '"7#!"6 # -5,! % !$8)(6(?##!$, -",-

!$05! ,$ 7-$%-59" %5% %,$ 7(-,#6)( /"%#,#* (! $',!$)/#%)#!$ ,# #/!(+)#D#. K" 

!"'"%" !$)1$)D#. 7-$127-$01"%" # I. H#)",.) %5/ (,)(%" )" #/+#,6.%")$ # 7-(,-

6$1.%")$ 1#)"*#'"!" )" (49"!" 3"'!(-)" 7-(#/%(1#!$6)(,!.20 

<'!#)*# ).+,".($2 )2;)-$#,' /" -$"6)#. ,$'!(- (! !"/# ?-27" $  ,#2,5)#!"-

2)*# ;*" 2$ +'$()#!"5#(!2)#! +,-9+-) 5+'*6, =/%, '(:!( 7('"/%" -"/*$-" )" 

7246#+)#. ,$'!(- % #'()(*#'"!". O(: ,$ 3(-*#-" '"!( +",!)( )" ,2*"!" )" '-":-

)#!$ 7(!-$4#!$6,'# -"/8(1# )" 7-"%#!$6,!%(!( # '(6$'!#%)(!( 7(!-$46$)#$ % )(-

*#)"6)( #/-"0$)#$ , )(*#)"6)#. >&B (G / Y = (nFGCE + nCC) / nGDP)). O#7#+)( 

/" )$?( $, +$ !(: 7-#,5,!%" % 7(+!# %,#+'# -"/E#-$)# *(1$6# )" #'()(*#+$,'# 

-",!$0, % '(#!( – )"-$1 , )":-%"0)#!$ #/!(+)#D# )" -",!$0, ,$ %'6Q+%" # 1-2?" 

?-27" 7-(*$)6#%#, '(#!( ,$ (7-$1$6.! '"!( 7-(*$)6#%# /" '()!-(6 %5-82 (,!")"-

6#!$ 3"'!(-#, %6#.$9# %5-82 -",!$0". & +",!)(,! 1$65! )" 7-"%#!$6,!%$)#!$ 7(-

'27'# ,$ #)!$-7-$!#-" '"!( #)1#'"!(- /" 7-(%$01")"!" *"'-(#'()(*#+$,'" 7(6#-

!#'" #/#6# -"%)#9$!( )" *"'-(#'()(*#+$,'" ,!"4#6)(,! )" ,!-")"!". O56'2%")#-

$!( *2 % 156?(,-(+$) 76") % '()!$',!" )" !$(-##!$ /" -",!$0" 7-$17(6"?" 7( 6(?#-

'"!" )" C. >"-(, @0. <"/6"?, @0. L( # 1-2?#, +$ )"-",!%")$!( )" (!)(,#!$6)#. 1.6 

)" 7-"%#!$6,!%$)#!$ 7('27'# %6#.$ )$?"!#%)( %5-82 1#)"*#'"!" )" ,5%'27)(!( 

7-(#/%(1,!%(.21 B-# !(%" % 7-$8(1)#!$ #'()(*#'# -"/*$-5! )" 7246#+)#. ,$'!(- 

*(0$ % (7-$1$6$)" ,!$7$) 1" ,$ %5/7-#$*$ '"!( #)1#'"!(- /" )"7-$15'" )" !-"),-

3(-*"D#())#!$ 7-(D$,#, # % +",!)(,! /" ,!-2'!2-)#!$ -$3(-*#, '($!( ,59( $ % 

7(6/" )" !$(-$!#+)#. 1(%(1 /" (!-#D"!$6)" %-5/'" , -",!$0". O5: '"!( 7-(%$01"-

)#.! ")"6#/ )$ ,$ (?-")#+"%" ,"*( 1( 156?(,-(+)# /"%#,#*(,!# # )$ ,$ ,5,-$1(!(-

+"%" ,"*( %5-82 )"+"6)#!$ ?(1#)# )" #'()(*#+$,'#. 7-$8(1, % )$?( ,$ 1(72,'", +$ 

!(%" %5/1$:,!%#$ *(0$ 1" $ # 7(6(0#!$6)(, '($!( $ 6(?#+)( 1" ,$ (+"'%" % '-"!'(,-

-(+$) 7$-#(1. 

K" 7(%$+$!( 7"/"-)# #'()(*#'# (!)(,#!$6)#.! 1.6 )" 7-"%#!$6,!%$)#!$ 7(-

'27'# % >&B $ 7(+!# 7"-#!$!$) , !(/# )" #)%$,!#D##!$ # ,$ -"/7(6"?" % ?-")#D#!$ 

*$012 1/6 # 20% (! >&B (%#0 3#?2-" 3 # !"46#D" 1 % 7-#6(0$)#$!(). B(,(+$)#.! 

7-#)D#7 % (49# 6#)## $ %"6#1$) # /" >56?"-#., '"!( #/'6Q+$)#. 7-$1,!"%6.%"! 

,"*( 1"))#!$ /" 1996 # 1997 ?.  !(:)(,!#!$ )" (!)(,#!$6)#. 1.6 )" 7-"%#!$6,!%$-

)#!$ 7('27'# % )"+"6(!( # % '-". )" 7$-#(1" ," !%5-1$ 46#/'# – ,5(!%$!)( 19% # 

17.8%, )( 7-$/ )$?( !$ 7('"/%"! (7-$1$6$)# %"-#"D##, '(#!( ," 7(-*"6'# % ,-"%)$-

)#$ , '(6$4")#.!" % 1$6" )" #)%$,!#D##!$. B-#,59" (,(4$)(,! /" ,!-")"!" $, +$ 

7(,(+$)#!$ %"-#"D## '"!( D.6( )$ 1$*(),!-#-"! !.,)( ,5(!%$!,!%#$ , !$*7(%$!$ )" 

#'()(*#+$,'# -",!$0. 

N/%$,!)( 7(!%5-01$)#$ )" 7-"%#6(!( /" (4-"!)" /"%#,#*(,! *$012 !.8 *(0$ 1" 

,$ (!'-#$ ,"*( /" %-$*$!( 1( 1995 ?., 7-$/ '($!( (!)(,#!$6)#.! 1.6 )" 7-"%#!$6,!-

%$)#!$ 7('27'# 7(,6$1(%"!$6)( ,$ /"15-0" )" ,-"%)#!$6)( %#,('# )#%" # 4$6$0# 

                                                      
20 H#)",.), I., B-$?-.%" 6# 456?"-,'"!" #'()(*#'", N'()(*#+$,'" *#,56, LIII, 2008/3, ,. 13-14. 
21 &#0 Barro, R.J., Economic Growth in a Cross Section of Countries, Quarterly Journal of  

Economics, 1991, No.106, p. 407-443; Haslag, J.H. and Koo, J., Financial Repression, Financial 

Development and Economic Growth, Federal Reserve Bank of Dallas, Research Department, 

Working Paper, 1999, No.2. 
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76"%)( )"*"6$)#$. ;'( )#/8(1.9#.! *2 !-$)1 ,$ %5/7-#$*$ '"!( #)1#'"!(- /" )"7-

-$15'" )" ,!-2'!2-)#!$ -$3(-*#, !( !(/# )"7-$15' *(0$ 1" 451$ $1)" (! 7-#+#)#!$ 

/" 7(,!$7$))(!( (?-")#+"%")$ )" ,7"1" )" -$"6)(!( ,5%'27)(!( 7-(#/%(1,!%( # /" 

)$?(%(!( 7(,6$1%"9( 2%$6#+"%")$. B"-"6$6)( , !(%" !-.4%" 1" ,$ #*" 7-$1%#1, +$ 

,7"15! % (!)(,#!$6)#. 1.6 )" 7-"%#!$6,!%$)(!( 7(!-$46$)#$ 1( ?(6.*" ,!$7$) ,$ 

7-$1(7-$1$6. (! )"!#,'" )" *$012)"-(1)#!$ 3#)"),(%# #),!#!2D## – # )":-%$+$ 

)" H&P, /" (?-")#+"%")$ -"/*$-" )" 4Q10$!)#!$ 1$3#D#!#, /"6(0$) % ,'6Q+%"-

)#!$ ,!"4#6#/"D#())# ,7(-"/2*$)#.. B-(.%6$)#$!( )" #/%$1$)"!" (!-#D"!$6)" 

/"%#,#*(,! ,$ ('"/%" '-"!'(!-":)(, '"!( 7-$/ 1996 # 1997 ?. 7-"%#!$6,!%$)#!$ 7(-

'27'# ,7"1"! 1( *#)#*"6)#!$ ,# ,!(:)(,!# (! 11.9% # 12.6% % 2,6(%#.!" )" ,#6)( 

(!-#D"!$6)# !$*7(%$ )" #'()(*#+$,'# -",!$0. B(,6$1)"!" 1#)"*#'" )" 7-"%#!$6,-

!%$)(!( 7(!-$46$)#$ $ ,%5-/")" 7-$1#*)( , (!)(,#!$6)( 7(-,15-0")( 7(%$1$)#$ )" 

"4,(6Q!)#. -"/*$- )" 7-"%#!$6,!%$)#!$ 7('27'# ,7-.*( 7-(*.)"!" % "4,(6Q!)#. 

-"/*$- )" >&B # )" 3()" )" !#7#+)(!( /" '-#/#,)#!$ 7$-#(1# 2%$6#+"%")$ )" (!-

)(,#!$6)#. 1.6 )" 6#+)(!( 7(!-$46$)#$. 

B-# 32)'D#()#-")$!( )" 7"-#+)#. ,5%$! -"/*$-5! )" 7246#+)#. ,$'!(-, #/*$-

-$) +-$/ !(/# 7('"/"!$6, %5/,!")(%.%" ,%(#!$ ,!(:)(,!#, '"!( % )"+"6(!( !(/# 7-(-

D$, $ $1)(7(,(+$) # 7(-#)!$)/#%$), " %7(,6$1,!%#$ (!)(,#!$6)#.! 1.6 )" 7-"%#!$6-

,!%$)#!$ 7('27'# ,$ ,!"4#6#/#-" )" 1(,!#?)"!#!$ 7(-%#,('# -"%)#9". N'()(*#-

+$,'#.! -",!$0 /" ,59#. %-$*$%# #)!$-%"6 $ ,"*( 7(6(0#!$6$), '"!( "*76#!21#!$ 

% )$?(%#!$ !$*7(%$ ,59( )$ '(-$6#-"! )$?"!#%)( , -5,!" )" 7246#+)#!$ -"/8(1#. 

G$9( 7(%$+$, 2%$6#+$)#$!( )" (!)(,#!$6)#. 1.6 )" 7-"%#!$6,!%$)#!$ 7('27'# 7-$/ 

(!1$6)# ?(1#)# $ ,575!,!%")( (! 7(-%#,('# !$*7(%$ )" -",!$0, '($!( % #/%$,!$) 

,*#,56 *(0$ 1" 451$ 1(-# ,#*7!(* /" '-"!'(,-(+)" # ,7(-"1#+)( -$"6#/#-"9" ,$ 

7(/#!#%)" %-5/'" *$012 1#)"*#'#!$ % (!)(,#!$6)#. 1.6 )" 7-"%#!$6,!%$)#!$ 7(-

'27'# # % -"/*$-" )" #'()(*#'"!", #/*$-$) +-$/ >&B. O$/# ,5%7"1$)#. (4"+$ )$ 

7('"/%"! .,)( (!'-($)" /"'()(*$-)(,!, (9$ 7(%$+$ +$ 7-(%$01")"!" 3#,'"6)" 7(-

6#!#'" $ 7-$1#*)( '(),$-%"!#%)". & '-"!'(,-(+$) 7$-#(1 $ 6(?#+)( 1" ,$ (+"'%" !. 

1" /"7"/# ,%(#!$ 8"-"'!$-#,!#'# % 7-(!#%(%$, )" ,#6)( (!-#D"!$6)(!( %5)E)(!5--

?(%,'( ,"61( # #)36"D#())#. )"!#,', '($!( (/)"+"%" (!)(,#!$6)" ,!"4#6)(,! )" 

1$6" )" 7-"%#!$6,!%$)#!$ 7('27'# # )$%5/*(0)(,! /" ,$-#(/)( %5/1$:,!%#$ %5-82 

,5%'27)(!( 7-(#/%(1,!%(. 

8"!;($>)*# +,-$.$#!", '(#!( ,59( (!-"/.%" % ,$4$ ,# *"'-(#'()(*#+$,'"!" 

7(6#!#'" #/#6# -"%)#9$!( )" *"'-(#'()(*#+$,'" ,!"4#6)(,! $ (&2?2,#&'@,(5-

-)*# 5#,-,,A6!2 )" ,!-")"!". O(: (D$).%" ,!$7$)!" )" (!%(-$)(,! )" #'()(*#-

'"!" # ,$ 7(62+"%" '"!( (!)(E$)#$ )" ,2*"!" (! #/)(," # %)(," )" ,!('# # 2,62?# % 

!$'29# D$)# '5* )(*#)"6)#. >&B (X / Y = (nJx + nIm) / nGDP). B(1(4)( )" 7-$1-

8(1)#. #)1#'"!(- /" -$"6)#. ,$'!(-, (!)(,#!$6)#.! 1.6 )" %5)E)(!5-?(%,'#. ,!(-

'((4*$) ,7-.*( >&B ,59( ,$ #/+#,6.%" 7( 1"))# (! )"D#()"6)#!$ ,*$!'# )" G N, 

'"!( ,$ ,5,!"%. (!)(%( )" ?(1#E)" # !-#*$,$+)" (,)(%". 

&57-$'# +$ %5)E)(!5-?(%,'#.! ,!('((4*$) 7-#,5,!%" '"!( $'/(?$))" 7-(*$)-

6#%" % *)(0$,!%( -"/E#-$)# , 3#)"),(%(!( -"/%#!#$ !$(-$!#+)# # $*7#-#+)# 

*(1$6# )" #'()(*#+$,'#. -",!$0 – '"!( !$/# )" C. M$%#), @. C$)$6!, G. M(./", C. 

C")+#$-$, C. L#)?, O. >$' # 1-2?#, )$?(%"!" -(6. )$ $ 7-$1*$! )" ,515-0"!$6$) '(-
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*$)!"-.22 B( 7-$/2*7D#. ,$ 7-#$*", +$ (!%(-$)(,!!" )" #'()(*#'"!" %6#.$ ,!#*2-

6#-"9( %5-82 1#)"*#'"!" )" -$"6)(!( ,5%'27)( 7-(#/%(1,!%( +-$/ -"/E#-.%")$ 

1(,!57" )" )"D#()"6)# 3#-*# 1( %5)E)# 7"/"-# # +-$/ (,#?2-.%")$ )" %5/*(0)(,! 

/" 7('27'" )" %)(,)# ,!('# # 2,62?# 7( %5)E)# '()'2-$)!)# D$)#. 

B-(*$)#!$ % (!%(-$)(,!!" )" #'()(*#'"!", 7-$1,!"%$)# +-$/ 1#)"*#'"!" )" (!-

)(,#!$6)#. 1.6 )" %5)E)(!5-?(%,'#. ,!('((4*$) % >&B # !.8)"!" 7-($'D#. %5-82 

#'()(*#+$,'#. -",!$0 '"!( D.6( )$ #6Q,!-#-"! ).'"'%" (!+$!6#%( 7-(.%$)" /"'(-

)(*$-)(,! (%#0 3#?2-" 3 # !"46#D" 1 % 7-#6(0$)#$!(). F4#')(%$)( ,$ 7-#$*", +$ 

7-# ,!(:)(,! )" !(/# 7('"/"!$6 (! )"1 80%, (!.$ "'( )"1 80% (! >&B *#)"%" 7-$/ 

'")"6#!$ )" %5)E)"!" !5-?(%#.), #'()(*#'"!" $ ,#6)( (!%(-$)". = )", !"/# ?-")#D" 

,$ 1(,!#?" (9$ % )"+"6(!( )" 90-!$ ?(1#)# )" *#)"6#. %$', '"!( % 7(,6$1,!%#$ ,$ 

/"1*#)"%" /)"+#!$6)(. B-$/ 7(-?(6.*"!" +",! (! 7(,6$1)(!( 1$,$!#6$!#$ )" *#)"-

6#. %$' %5)E)(!5-?(%,'#.! ,!('((4*$) )$ )"18%5-6. >&B, '"!( #/'6Q+$)#. ," 

,"*( 1992, 1996 # 1997 ?. P"'!5!, +$ 7-$/ 7(,(+$)#!$ !-# ?(1#)# ," (!+$!$)# $1)# 

(! )":-?(6$*#!$ ,7"1(%$ % -$"6)#. >&B $ #)1#'"!(-, +$ (!+$!$)#.! 7-$/ !.8 ,$-#(-

/$) -5,! )" (!%(-$)(,!!" )$ ,$ 7-$%-59" % ,!#*26#-"9 #6# )":-*"6'( % ,!"4#6#/#-

-"9 3"'!(-. B(1(4)# -"/*#)"%")#. ," 7-#,59# # )" (,!")"6"!" +",! (! 7$-#(1" 1( 

1997 ?., '(?"!( ,-"%)#!$6)( 7(-2*$-$)#!$, *"'"- # ,"*# 7( ,$4$ ,# 1(,!"!5+)( %#-

,('# /)"+$)#. )" (!%(-$)(,!!", ,$ ,5+$!"%"! , 7(6(0#!$6)# #6# ,-"%)#!$6)( )#,'# 

7( "4,(6Q!)" ,!(:)(,! (!-#D"!$6)# !$*7(%$ )" -",!$0 )" ,5%'27)(!( 7-(#/%(1,-

!%(. 

B-$/ 1998 ?. (!%(-$)(,!!" )" #'()(*#'"!" %5/,!")(%.%" )#%(!( ,# (!7-$1# '-#-

/#,)#!$ 1996 # 1997 ?., '"!( %7(,6$1,!%#$ /"7(+%" 1" )"-",!%". O"/# !$)1$)D#. ,$ 

2,#6%" 7-$/ 2000 ?. # 2003-2006 ?., '"!( '5* '-". )" 7$-#(1" -"/*$-5! )" 

%5)E)(!5-?(%,'#.! ,!('((4*$) )"1%#E"%" $1#) 75! # 7(6(%#)" -"/*$-" )" >&B 

#6# #'()(*#'"!" ,$ ('"/%" 46#/( 1%" 75!# 7(-,#6)( (!%(-$)" ,7-.*( )"+"6(!( )" 

7-$8(1".   59$%-$*$))( !$*7(%$!$ )" -",!$0 )" -$"6)#. >&B % 7$-#(1" )" 7"-#+-

)#. ,5%$! %"-#-"! % (?-")#+$) 1#"7"/(), 4$/ 1" '(-$,7()1#-"! !.,)( , 2,#6%")$!( 

)" (!%(-$)(,!!". &,$ 7"' ?(1#)#!$ , -./'( 7(%#E"%")$ )" (!)(,#!$6)#. 1.6 )" 

%5)E)(!5-?(%,'#. ,!('((4*$) '"!( 2000 # 2004 ?. ,$ (!6#+"%"! # , 2,'(-.%")$ )" 

-",!$0", " 7-# 7(-76"%)# #/*$)$)#. % (!%(-$)(,!!" -5,!5! )" ,5%'27)(!( 7-(#/-

%(1,!%( $ *#)#*"6$) #6# )"*"6.%"9. O(%" 7-"%#6( ,$ )"-2E"%" 7-$/ 7(,6$1)#!$ 

1%$ ?(1#)#, 7-$/ '(#!( 2,#6%")$!( )" (!%(-$)(,!!" ,!"%" % 2,6(%#.!" )" ,!"4#6)# # 

1(-# 76"%)( )"*"6.%"9# !$*7(%$ )" -",!$0 )" -$"6)#. >&B. 

K"%#,#*(,!!" )" #'()(*#+$,'#. -",!$0 (! (!)(,#!$6)#. 1.6 )" %5)E)(!5-?(%,-

'#. ,!('((4*$) % >&B /"%#,# (! ,!-2'!2-)#!$ 8"-"'!$-#,!#'# )" ")"6#/#-")#. 

7('"/"!$6. H"',#*"6)#!$ 2%$6#+$)#. )" (!%(-$)(,!!" 1( 1997 ?. ," ,6$1,!%#$ (! 

$1)(%-$*$))( 7(%#E"%")$ )" #/)(," # %)(," , 7-$%$, ,5(!%$!)( )" %)(," 7-$/ 1992 

                                                      
22 &#0 Levine, R. and Renelt, D., A Sensitivity Analysis of Cross Country Growth Regressions, American 

Economic Review 1992, No.82, p. 942-963; Loayza, N. and Ranciere, R., Financial Development, Financial 

Fragility, and Growth, Banco Central de Chile Documentos de Trabajo, 2002, No.145; King, R. and Levine, 

R., Finance and Growth: Schumpeter Might Be Right, Quarterly Journal of Economics, 1993, Vol.108, No.3, 

p. 717-738; Beck, T., Levine, R. and Loayza, N., Finance and the Sources of Growth, Journal of Financial 

Economics, 2000, No.58, p. 261–300. 
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# )" #/)(," 7-$/ 1996 # 1997 ?. &"-#"D##!$ % #/)(," # %)(,", (! ,%(. ,!-")", 7-($'-

!#-"! % ,$4$ ,# )":-%$+$ '(6$4")#.!" %5% %"62!)#. '2-, # % ,%$!(%)#!$ D$)# )" 

%)(,)#!$ ,!('#. K"7(+)"6(!( (! 2000 ?. )(%( )"-",!%")$ )" (!%(-$)(,!!" *(0$ 1" ,$ 

-"/?6$01" '"!( 7-$1#/%#'")( 7-$1#*)( (! 2%$6#+$)#$!( )" %)(," 7-# ,-"%)#!$6)( 

7(-'(),$-%"!#%)( 7(%$1$)#$ )" #/)(,", *"'"- # %5% %5/8(1.9" 7(,('". B-#+#)#!$ 

% !(/# ,62+": *(?"! 1" ,$ !5-,.! 7-$#*29$,!%$)( % -5,!" )" ,5%'27)(!( 7-(#/%(1,-

!%(, % 7(,'57%")$!( )" $)$-?()(,#!$6#!$ # % #)!$)/#%)"!" '-$1#!)" "'!#%)(,!. 

F,(4$)(!( $, +$ 7-# 1(*#)#-"9" -(6. )" %)(," '-"!'(,-(+)#.! $3$'! %5-82 1#)"-

*#'"!" )" -$"6)#. >&B $ 7(-,'(-( )$?"!#%$), 1('"!( 156?(,-(+)#!$ 7(,6$1#D# ,$ 

%6#..! (! )$?(%#!$ ,!('(%# 8"-"'!$-#,!#'#. L"!( ,$ #*" 7-$1%#1 )$7-$'5,)"!( 

)"-",!%"9#.! (!)(,#!$6$) 1.6 )" %)(,)#!$ #)%$,!#D#())# ,!('#, )"18%5-6.9 $1)" 

!-$!" (! (49#. %)(,, ,$ (+"'%" (!-"0$)#$!( %5-82 #'()(*#+$,'#. -",!$0 % 156?(,-

-(+$) 7$-#(1 1" $ 7(/#!#%)( #6# 7()$ )$2!-"6)(. 

F! '"/")(!( 1(!2' ,!"%" .,)(, +$ (!%(-$)(,!!" )" #'()(*#'"!" ,"*" 7( ,$4$ )$ 

*(0$ 1" 451$ !56'2%")" $1)(/)"+)(. F! $1)" ,!-")", '(6'(!( 7(-%#,('" $ (!%(-$-

)(,!!", !(6'(%" 7(-/"%#,#*" (! (,!")"6#. ,%.! $ )"D#()"6)"!" #'()(*#'" # !(6'(%" 

7(-,#6)( 2./%#*" $ !. (! 1$:,!%#$!( )" %5)E)# E('(%$. F! 1-2?" ,!-")", %5)E)"!" 

!5-?(%#. (,#?2-.%" )$(48(1#*(!( 3#)"),#-")$ /" %5!-$E)(!( 7(!-$46$)#$ # )"!-

-27%")$, '($!( (! ,%(. ,!-")" -$36$'!#-" %5-82 -",!$0" )" 7-(#/%(1,!%(!( % '-"!-

'(,-(+$) # 156?(,-(+$) 7$-#(1. F! ?6$1)" !(+'" )" ,!-2'!2-)#!$ : 8"-"'!$-#,!#'# 

(4"+$ $ %"0)( % 7$-,7$'!#%" %5)E)(!5-?(%,'#. ,!('((4*$) 1" /"7(+)$ 1" /"%#,# 

7(-,#6)( (! #/)(,", '($!( #/#,'%" 7(%#E"%")$ )" '()'2-$)!(,7(,(4)(,!!" )" #'(-

)(*#'"!". B(-"1# )"*"6.%"9#!$ %5% %-$*$!( %5/*(0)(,!# /" $',76("!#-")$ )" 

D$)(%"!" '()'2-$)!(,7(,(4)(,! # 7-$1#*,!%"!" (! ,-"%)#!$6)( 7(-)#,'#!$ -"-

4(!)# /"76"!#, 7(%#E"%")$!( )" #/)(," #/#,'%" 7(-%#,('" 7-(#/%(1#!$6)(,!, '(.!( 

)" ,%(: -$1 $ %5/*(0)" 7( 75!. )" !$8)(6(?#+)# #/*$)$)#.. 

%,5"!;2)*# +,-$.$#!" /" -$"6)#. ,$'!(- $ !$*75! )" #)36"D#., '(:!( 7('"/%" 

7-(D$)!)(!( #/*$)$)#$ %5% %-$*$!( )" )2;!-5$ 2$ +,#'!A)#!"5-)#! 3!2) (CPI). 

& 75-%#. *2 %"-#")! !(: ,$ #/+#,6.%" %5/ (,)(%" )" ,!(:)(,!#!$ )" #)1$'," '5* *. 

1$'$*%-# )" %,.'" ?(1#)" # ,57(,!"%.)$!( #* , 1"))#!$ /" *. 1$'$*%-# )" 7-$18(1-

)"!" ?(1#)", 1('"!( %5% %!(-#. %"-#")! ,$ #/7(6/%"! ,-$1)(?(1#E)#!$ !$*7(%$ )" 

#)36"D#., '(#!( #*"! 7(-,'(-( ,7(*"?"!$6)( /)"+$)#$ 7-# ")"6#/". J1)" +",! (! 

1(%(1#!$ /" 27(!-$4"!" )" !(/# 7('"/"!$6 ," ,59#!$ '"!( 7-# -"/*$-" )" 7246#+)#. 

,$'!(- # (!%(-$)(,!!" )" #'()(*#'"!" # ,$ #/-"/.%" % #)!$-7-$!#-")$!( *2 '"!( 

1"%"9 7-$1,!"%" /" *"'-(#'()(*#+$,'"!" 7(6#!#'" # )#%( )" ,!"4#6)(,!.23 G"-$1 , 

!(/# !-"1#D#()$) 7(18(1 % ).'(# 7246#'"D## )" H. @0. <"/6"?, @0. L(,  B. C2,(, 

B. =(+56, H. G$:*'$ # 1-2?# )" #)36"D#.!" ,$ 7-#7#,%" '"+$,!%(!( 1" 451$ #)1#-

'"!(- /" -"%)#9$!( )" )$,#?2-)(,! % #'()(*#'"!", '"'!( # 1" 451$ *.-'" /" 3#)")-

,(%" -$7-$,#..24 F,%$) !(%", '"'!( ,$ 7(,!26#-" (! @0. >(:1, C. M$%#), @.  *#!, E. 

                                                      
23 L"!( ,"*(,!(.!$6$) #)1#'"!(- /" -$"6)#. ,$'!(- #)36"D#.!" 7-#,5,!%" % 7(%$+$!( (! 7246#'"D##-

!$, 7(,(+$)# % 4$6$0'" 18 # 4$6$0'" 19. 
24 &#0 Haslag, J.H. and Koo, J., Financial Repression, Financial Development and Economic 

Growth, Federal Reserve Bank of Dallas, Research Department, Working Paper, 1999, No.2; 

Rousseau, P. and Wachtel, P., Inflation, Financial Development and Growth, in Negishi, N., 
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<24$), # 1-2?#, #)36"D#.!" *(0$ 1" %6#.$ %5-82 #'()(*#+$,'#. -",!$0 # (7(,-

-$1,!%")( +-$/ %5/1$:,!%#$!( ,# %5-82 3#)"),(%(!( -"/%#!#$, '"'!( # 1" 7-$17(,-

!"%. '()'-$!)#. %#1 )" %6#.)#$!( )" 3#)"),(%"!" ,#,!$*" %5-82 -$"6)"!" #'()(-

*#'", '"'%"!( %5/*(0)(,! ,$ 1(72,'" (! B. C2,(, B. =(+56, >. >(2,, @.  *#!, E. 

<24$), # 1-2?#25. 

@" ('$%)0' % >56?"-#., #/*$-$)" +-$/ -",!$0" )" #)1$'," )" 7(!-$4#!$6,'#!$ 

D$)#, ,$ 8"-"'!$-#/#-" , .,)( #/-"/$)" )$-"%)(*$-)" 1#)"*#'" (%#0 !"46#D" 1 % 

!$',!" # !"46#D" 1 % 7-#6(0$)#$!(). B( 7(1(4#$ )" 7(%$+$!( (! 7-$18(1)#!$ 7('"-

/"!$6# % -"/%#!#$!( : ,$ (!'-(.%"! 1%" (4(,(4$)# 7$-#(1" , -"/1$6#!$6)" 6#)#. – 

1997 ?. & ?(1#)#!$ 7-$1# %5%$01")$!( )" ,#,!$*"!" )" 7"-#+$) ,5%$! !. '"!( 

7-"%#6( $ %#,('", , '(6$4"$9# ,$ % !%5-1$ E#-(' (48%"! 1%2D#3-$)# # !-#D#3-$)# 

!$*7(%$. H"',#*"6)#!$ : ,!(:)(,!# ,$ 1(,!#?"! 7-# ,59#),'#. ,!"-! )" 7-$8(1" 

7-$/ 1991 ?. # %7(,6$1,!%#$ 7-$/ 1996 # 1997 ?. >6#/( 7$!'-"!)(!( 2%$6#+$)#$ )" 

D$)#!$ (#6# 3.3 75!# % ,-$1)(?(1#E)( #/-"0$)#$) 7-$/ 75-%"!" ?(1#)" $ 7(,6$1#D" 

?6"%)( (! !.8)"!" 6#4$-"6#/"D#., '(.!( 7(,!"%. )"+"6(!( )" #,!#),'(!( -"/%#!#$ 

)" #)36"D#())#. 7-(D$, % ,!-")"!". S( ,$ (!)",. 1( (!+$!$)#!$ 7-$/ 1996 # 1997 

?. #)36"D#())# !$*7(%$ (! ,5(!%$!)( 310.8% # 578.6% (#6# ,-$1)(?(1#E)# (! 

121.6% # 1038%), !$ ," ,%5-/")# , 1$:,!%#$!( )" ,+#!")# /" !-"1#D#())# #/!(+-

)#D# )" $',!-$*"6)( %#,('" #)36"D#., 7-$+27$)# 7-$/ 7-#/*"!" )" 7-$8(1)#!$ 

2,6(%#.. V$)!-"6)( *.,!( ,-$1 !.8 /"$*"! (!6"?")$!( %5% %-$*$!( )" ,!-2'!2-)#!$ 

-$3(-*#, )"!-27%")$!( )" /)"+#!$6)# 3#,'"6)# # '%"/#-3#,'"6)# 1$3#D#!# # !.8-

)(!( 7-$1#*)( 7"-#+)( 3#)"),#-")$, (4$/D$).%")$!( )" 6$%" # %#,('#!$ #)36"D#-

())# (+"'%")#.. 

 

                                                                                                                                                 
Ramachandran, R. and Mino, K., (eds.), Economic Theory, Dynamics and Markets: Essays in 

Honor of Ryuzo Sato, , Kluwer, 2001, p. 1-14; Neimke, M., Financial Development and Economic 

Growth in Transition Countries, Institut für Entwicklungsforschung und Entwicklungspolitik der 

Ruhr-Universität Bochum, IEE Working Paper, 2003, No.173. 
25 &#0 Boyd, J., Levine, R. and Smith, B., The Impact of Inflation on Financial Sector 

Performance, Journal of Monetary Economics, 2001, No.47, p. 221-248; Huybens, E., Smith, B., 

Inflation, Financial Markets, and Long-Run Real Activity, Journal of Monetary Economics, 1999, 

No.43, p. 283-315. Rousseau, P. and Wachtel, P., Inflation Thresholds and the Finance–Growth 

Nexus, Journal of International Money and Finance, 2002, No.21, p. 777–793;  Bose, B., Inflation, 

the Credit Market, and Economic Growth, Oxford Economic Papers, 2002, No.54, p. 412-434. 
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                  %6HG>L6 1

&IDCA>8CG> 56 >5MG6L>:86 (%CDE 56 A678CF 56 >5=CJ76 56 E98ACH>8CG7J> LC5>)

B. 02:"$3)* ( -'$* 2$ @,;)2$#$ (%)

1990 1991 1992 1993 1994 1995

50,6% 473,7% 79,5% 63,9% 121,9% 32,9%
1996 1997 1998 1999 2000 2001

310,8% 578,6% 1,6% 7,0% 11,3% 4,8%
2002 2003 2004 2005 2006 2007

3,8% 5,6% 4,0% 6,5% 6,5% 12,5%

=. 8'!;2,@,;)?2$ )2:"$3)* (%)

1990 1991 1992 1993 1994 1995

* 338,4% 82,0% 72,4% 96,0% 62,1%
1996 1997 1998 1999 2000 2001

121,6% 1058,0% 18,7% 2,6% 10,3% 7,4%
2002 2003 2004 2005 2006 2007

5,8% 2,3% 6,1% 5,0% 7,3% 8,4%

0.#,12)3): 452,(2) 6$-',)-,2,6)1!5-) +,-$.$#!") 1994-2006, 780; www.nsi.bg; ) ).1)5"!2)* 2$ $(#,'$  
 

B-# ,-"%)$)#$ *$012 #)36"D#.!" # -",!$0" )" -$"6)#. >&B 1( 1997 ?. ,$ 7(!-

%5-01"%" 4"/#,)#.! 7(,!26"! )" !$(-##!$ )" -",!$0", +$ %#,('"!" #)36"D#. #*" 

7(-,'(-( )$?"!#%)( %6#.)#$ %5-82 1#)"*#'"!" )" -$"6)#. ,$'!(-. K" !(%" ?(%(-# 

3"'!5!, +$ 7#'(%#!$ ,7"1(%$ )" ,5%'27)(!( 7-(#/%(1,!%( ," -$?#,!-#-")# % ?(1#)# 

, $',!-$*"6)( %#,('# #)36"D#())# !$*7(%$, 1('"!( )":-%#,('#.! /" 7$-#(1" 7(-

6(0#!$6$) !$*7 )" -",!$0 (! 2.9% 7-$/ 1995 ?. ,$ -$"6#/#-" 7-# *#)#*"6)" #)3-

6"D#. (! 32.9% (62.1% ,-$1)(?(1#E)(). &5/*(0)( (4.,)$)#$ /" !"/# (!-#D"!$6)" 

/"%#,#*(,! $, +$ #)36"D#.!" /",.?" #'()(*#+$,'#. -",!$0 )$ !(6'(%" +-$/ ,%(. 

$3$'! %5-82 -$"6)#!$ #)%$,!#D##, '(6'(!( 7(,-$1,!%(* %5/1$:,!%#$!( ,# %5-82 

(+"'%")#.!" )" ,!(7"),'#!$ "?$)!#. B-$(46"1"%"9#!$ (!-#D"!$6)# !$*7(%$ )" -",-

!$0 )" -$"6)#. >&B, (! ,%(. ,!-")", -$/26!#-"! % ,7"1(%$ % -$"6)(!( 7"-#+)( !5--

,$)$, '($!( ,59( ,!#*26#-" )"-",!%")$!( )" D$)#!$. 

L"'!( 7('"/%" 7-"'!#'"!" (! ,-$1"!" )" 1997 ?., %5%$01")$!( )"  7-"%#6"!" )" 

7"-#+)#. ,5%$! ,$ 7-$%-59"! % )$(48(1#*" 7-$17(,!"%'" /" %5/,!")(%.%")$ )" 

)(-*"6)(!( 32)'D#()#-")$ )" -$"6)#. ,$'!(-. &57-$'# +$ 75-%()"+"6)( 

)(*#)"6)"!" 3#)"),(%" ,!"4#6)(,! $ +$,!( '-#!#'2%")" % ,7$D#"6#/#-")"!" 

6#!$-"!2-" 7(-"1# )$%5/*(0)(,!!" : ,"*" 7( ,$4$ ,# 1" %6#.$ ,!#*26#-"9( %5-82 

#'()(*#+$,'#. -",!$0, 7(,!#?)"!#!$ -$/26!"!# ,$ ('"/%"! -"/6#+)#. B-#+#)"!" $ % 

#/%$,!)( )"1D$).%")$ )" 7(,6$1#D#!$ (! 7-$17(,!"%$)"!" (! 3#',#-")#. %"62!$) 

'2-, )$%5/*(0)(,! /" 1#-$'!)( %6#.)#$ %5-82 %5)E)"!" '()'2-$)!(,7(,(4)(,! 

7(,-$1,!%(* (4$/D$).%")$ )" 6$%", '"'!( # )" ,%5-/")#. , 7"-#+)#. ,5%$! 

1#,D#76#)"-"9 $3$'!, 7-(.%.%"9 ,$ % (?-")#+$)#.!" 7-$1 -",!$0" )" 7"-#+)#!$ 

"?-$?"!#. B(/#!#%)#!$ #/*$)$)#. % 1#)"*#'"!" )" -$"6)(!( ,5%'27)( 7-(#/%(1,!%( 

," 7('"/"!$6)# /" (!)(,#!$6)( 7(-,#6)( 7-(.%6$)#$ )" 7-(#/!#+"9#. (! 7"-#+)#. 
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,5%$! $3$'! )" 1(%$-#$!(, #/-"/.%"9 ,$ % ,!"4#6#/#-")$ )" (+"'%")#.!" # 

3(-*#-")$ )" 7(/#!#%)# )"?6",# )" #'()(*#+$,'#!$ "?$)!#. 

 6$1 1998 ?. % ,!-")"!" ,$ -$"6#/#-"! 2*$-$)# # *)(?( 7(-,!"4#6)# % ,-"%)$)#$ 

, 7-$18(1)#. 7$-#(1 !$*7(%$ )" #)36"D#., '(#!( ," $1#) (! )":-%"0)#!$ 

#)1#'"!(-# /" 3#)"),(%" ,!"4#6)(,!. & !(/# ,*#,56 !.8)(!( ,5+$!"%")$ , 

1(,!#?)"!#!$ ,-"%)#!$6)( %#,('# !$*7(%$ )" #'()(*#+$,'# -",!$0 #/?6$01" 

6(?#+)( # 7(!%5-01"%"9( !$(-$!#+)(!( 7-"%#6( /" 7(/#!#%)" /"%#,#*(,! '"!( 

D.6( % )#,'#. 1#"7"/() )" #)36"D#.!". @('(6'(!( #)36"D#.!" 7-($'!#-" % ,$4$ ,# 

(+"'%")#.!", !. #*" ,*#,56 )$ )" 75-%(#/!(+)#', " )" '")"6 /" 7-$)",.)$ )" $3$'!# 

(! 3#)"),(%#. '5* -$"6)#. ,$'!(-. S( ,$ (!)",. 1( %5/*(0)(,!!" : 1" %6#.$ 

,"*(,!(.!$6)( %5-82 -",!$0", $*7#-#+)#!$ 1"))# 7(1,'"/%"! /" 7-#,5,!%#$ )" 

(7-$1$6$)" 7(6(0#!$6)" /"%#,#*(,! *$012 !$*7(%$!$ 7( ?(1#)#. O"'" )"7-#*$- 

?(1#)#!$ , !$*7(%$ )" #'()(*#+$,'# -",!$0 (! )"1 5% (4#')(%$)( ,$ (!6#+"%"! # , 

$1)# (! %#,('#!$ #)36"D#())# !$*7(%$, '($!( *(0$ 1" ,$ (4.,)# 7( 1%" )"+#)". 

B5-%#.! $, +$ #)36"D#.!" #*" ).'"'%( '-"!'(!,-(+)( 7(/#!#%)( (!-"0$)#$ %5-82 

1#)"*#'"!" )" ,5%'27)(!( 7-(#/%(1,!%(, 1('"!( ,7(-$1 %!(-#. )"+#) 7(/#!#%)"!" 

%-5/'" *$012 #)36"D#.!" # !$*7" )" -",!$0 )" -$"6)#. >&B 7( ?(1#)# $ 

7(,6$1#D" (! 1$:,!%#$!( )" 1-2?# 3"'!(-#, #1%"9# ?6"%)( (! ,!-")" )" ,5%'27)(!( 

!5-,$)$. 

F! 1-2?" ,!-")", !$*7(%$!$ )" #)36"D#., (,(4$)( % 7$-#(1" 1( ,-$1"!" )" 1997 

?., %,59)(,! ," #/*$-#!$6# # )" -"%)#9$!( )" 3#)"),(%" -$7-$,#. % #'()(*#'"!". 

&#,('"!" # )$,!"4#6)" #)36"D#. %,!57%" % !(%" ,# '"+$,!%( '"!( 7-(%('#-" 

7"-#+)# -$,!-#'D##, #/-"/.%"9# ,$ % 2%$6#+"%")$ )" (,)(%)#. 6#8%$) 7-(D$)!, 

+##!( ,-$1)(?(1#E)# ,!(:)(,!# /" 7$-#(1" 1991-1993 ?. # 1995 ?. ," *"6'( 7(1 

50%, 1('"!( 7-$/ 1994 ?. # 1996 ?. !$ ," ,5(!%$!)( 63% # 115.6%.26 & ,59(!( %-$*$ 

,-$1)(?(1#E)#!$ ,!(:)(,!# )" #)36"D#.!" ," 7(-%#,('#, '($!( (/)"+"%", +$ 

-$"6)#!$ 6#8%$)# 7-(D$)!# ," (!-#D"!$6)# %$6#+#)#. @( ,!$7$)!", % '(.!( 

#'()(*#+$,'#!$ "?$)!# 4"/#-"! ,%(#!$ -$E$)#. )" -$"6)#!$ %$6#+#)#, !(%" 

-$36$'!#-" )$46"?(7-#.!)( %5-82 -"/*$-" )" ,7$,!.%")#.!" # (!!"* %5-82 

#'()(*#+$,'#. -",!$0 % 156?(,-(+$) 7$-#(1.  59$%-$*$))(, '"!( ,$ %/$*$ 

7-$1%#1 1#)"*#'"!" )" #)%$,!#D#())"!" "'!#%)(,!, (!-"/$)" )" 3#?2-" 2 # 3#?2-" 

3, *(0$ 1" ,$ 3(-*26#-" /"'6Q+$)#$!(, +$ (!-#D"!$6)#!$ 6#8%$)# 7-(D$)!# )$ ," 

4#6# % ,5,!(.)#$ 1" 7(%6#..! 7(/#!#%)( # %5-82 #)%$,!#D#())"!" "'!#%)(,! % 

'-"!'(,-(+$) 7$-#(1. B(1(4)# /"%#,#*(,!#, *"'"- # 7(-,6"4( #/-"/$)#, #*" # 7-$/ 

7(-?(6.*"!" +",! (! 7$-#(1" )" 7"-#+)#. ,5%$!, 7-$/ '(#!( (4"+$ -$"6)#!$ 6#8%$)# 

7-(D$)!# 7( '-$1#!#!$ ," 7-$1#*)( 7(6(0#!$6)#. S( ,$ (!)",. 1( %5/*(0)(,!!" 

)" #)36"D#.!" 1" 7-$1(7-$1$6. %#1" )" %/"#*(%-5/'"!" *$012 3#)"),(%(!( 

-"/%#!#$ # #'()(*#+$,'#. -",!$0, !. $ #)!-$7-$!#-")" )" 4"/" -$/26!"!#!$ (! 

#'()(*$!-#+)#. ")"6#/ % ,6$1%"9"!" ?6"%". 

&5/ (,)(%" )" #/%5-E$)#. % )",!(.9#. -"/1$6 3"'!#+$,'# ")"6#/ *(0$ 1" ,$ 

)"7-"%# #/%(15!, +$ -"/%#!#$!( )" -$"6)#. ,$'!(- $ )$-"%)(*$-)( # , (!+$!6#%( 

7-(.%$)# ,7$D#3#'# 7-# -"/6#+)#!$ 7"-#+)# -$0#*#. B-$1# %5%$01")$!( )" 7"-

-#+)#. ,5%$! !$)1$)D#.!" % 1#)"*#'"!" )" -$"6)#. >&B $ 7-$1#*)( -$D$,#())", 

                                                      
26 &#0 >G>, I(1#E)# (!+$!#, 1991-1997 ?. 
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1('"!( ,6$1 !(%" !(: )"-",!%" , %#,('#, )( 76"%)( )"*"6.%"9# % 7(,6$1)#!$ ?(-

1#)# !$*7(%$. &57-$'#, +$ *$012 7-(*$)#!$ % -$"6)(!( ,5%'27)( 7-(#/%(1,!%( # % 

#)%$,!#D##!$ ).*" !.,)( ,5(!%$!,!%#$, '"!( D.6( *$012 !.8 #*" 7-"%" /"%#,#*(,!, 

'"!( 7(-?(6$*#.! -"/*"8 )" '(6$4")#.!" % #)%$,!#D##!$ $ #)1#'"D#. /" ,!#*26#-

-"9( #'()(*#+$,'#. -",!$0 %6#.)#$ (! ,!-")" )" 7-(#/%(1#!$6)(,!!" )" #)%$,!#-

D##!$ 7-$/ 75-%#. 7$-#(1 # 7(-,'(-( /"15-0"9( %5/1$:,!%#$ 7-$/ %!(-#. 7$-#(1. 

N/*$)$)#.!" % -$"6)#. >&B )$ ," !.,)( (4%5-/")# , 7(%$1$)#$!( )" /"$!(,!!", '"!( 

,-$1)"!" 7-(#/%(1#!$6)(,! )" !-21" 75-%()"+"6)( 7(1!#,'" -",!$0", % )"+"6)#!$ 

?(1#)# )" 7"-#+)#. ,5%$! #*" 7(/#!#%)( (!-"0$)#$, " % 7(,6$1)#!$ ?(1#)# !$*7(-

%$!$ : 4$6$0"! )"*"6$)#$. K"%#,#*(,!!" *$012 1#)"*#'#!$ )" 7-"%#!$6,!%$)#!$ 

7('27'# # )" >&B %"-#-" 7( ?(1#)# # 4$/ 7-(.%6$)#$ )" (7-$1$6$)" /"'()(*$--

)(,!. ;)"6(?#+)" $ ,#!2"D#.!" # 7-# %/"#*(%-5/'"!" *$012 7-(*$)#!$ % (49"!" 

,!(7"),'" "'!#%)(,! # (!%(-$)(,!!" )" #'()(*#'"!", '"!( '()'-$!)#.! %#1 )" %5/-

1$:,!%#$!( )" %5)E)"!" !5-?(%#. /"%#,# (! ,!-2'!2-)#!$ : 8"-"'!$-#,!#'#. &#,(-

'"!" # )$,!"4#6)" #)36"D#. ,$ ,5+$!"%" , )$?"!#%)# 7-(*$)# % -$"6)#. >&B, 1(-

'"!( 2*$-$)"!" #)36"D#. '(-$,7()1#-" , 7(6(0#!$6)# !$*7(%$ )" -",!$0, '"!( 

D$)(%"!" 1#)"*#'" ,$ 7-(.%.%" $1)(%-$*$))( '"!( !-"),*#,#()$) *$8")#/5* *$0-

12 3#)"),(%#. # -$"6)#. ,$'!(-, '"!( ,"*(,!(.!$6$) 3"'!(-, %6#.$9 %5-82 ,5%-

'27)(!( 7-(#/%(1,!%(, " 7-$/ 75-%#. 7$-#(1 – # '"!( *.-'" /" 3#)"),(%" -$7-$,#.. 

F! (,(4$) #)!$-$, /" D$6#!$ )" )",!(.9(!( #/,6$1%")$ $ -$E"%")$!( )" 7-(4-

6$*" 1('(6'( 7-(*$)#!$ % -$"6)"!" #'()(*#+$,'" "'!#%)(,! ,$ ,5+$!"%"!, 7-$1#/-

%#'%"! #/#6# ,$ (!-"/.%"! %5-82 -"/%#!#$!( )" 4")'(%"!" ,#,!$*". 

2.  "2+&%&! $" *"$'(+"%" ,&,%!)" 

K" (D$)'" )" 7(%$1$)#$!( )" 4")'(%"!" ,#,!$*" % )",!(.9"!" -"/-"4(!'" ,$ '()-

,!-2#-"! !-# (,)(%)# ?-27# 7('"/"!$6#. O.8)"!" ,#,!$*"!#/"D#. )$ ,$ 7-#15-0" 

,!-#'!)( '5* )#!( $1)" (! ,59$,!%2%"9#!$ % 6#!$-"!2-"!" '6",#3#'"D##, " 7-$1,-

!"%6.%" ,5(4-"/$)" , 456?"-,'#!$ 2,6(%#. '(*4#)"D#. (! 7(18(1#!$ )" -$1#D" 2!-

%5-1$)# "%!(-# % -"/?6$01")"!" 7-(46$*"!#'" '"!( O. >$', ;. @$*#-?2+-L2)!, C. 

M$%#), C. L#)?, G. M(./",  . K$-%(,, # 1-2?#27. & ,5(!%$!,!%#$ , #/*$-%")"!" ,!-")" 

)" 32)'D#()#-")$ )" 4")'#!$, 7('"/"!$6#!$ /" 4")'(%( 3#)"),(%( 7(,-$1)#+$,!%( 

,$ 7(1-"/1$6.! )" !-# ?(6$*# ?-27# # ,$ (!)",.! ,5(!%$!)( 1(: (i) 1564(+#)"!" 

(-"/*$-") )" 3#)"),(%(!( 7(,-$1)#+$,!%(; (ii) /)"+#*(,!!" )" 3#)"),(%#!$ 2,62?#, 

('"/%")# 7((!1$6)( (! D$)!-"6)"!" 4")'" # (! !5-?(%,'#!$ 4")'#; # (iii) ,!$7$)!", % 

'(.!( '-$1#!5! )" !5-?(%,'#!$ 4")'# ,$ )",(+%" '5* )$7-"%#!$6,!%$)#. ,$'!(-.  

;)"6#/5! )" 7(%$1$)#$!( )" 3#)"),(%#!$ 7('"/"!$6# $ ,5(4-"/$) , -"/6#+)"!" 

*$!(1#'" )" #/+#,6.%")$ # ,%($(4-"/)#. #* (48%"! ,5(!%$!)( /" 7$-#(1#!$ 7-$1# # 

                                                      
27

 &0. King, R. and Levine, R., Finance and Growth: Schumpeter Might Be Right, Quarterly Journal of 

Economics, 1993, Vol.108, No.3, p. 717-738; King, R. "nd Levine, R., Finance, Entrepreneurship, and 

Growth: Theory and Evidence, Journal of Monetary Economics, 1993, No.32, p. 513-542; Levine, R., 

Loayza, N. and Beck, T., Financial Intermediation and Growth: Causality and Causes, Journal of Monetary 

Economics, 2000, No.46(1), p. 31-77; Levine, R. and Zervos, S., Stock Markets, Banks, and Economic 

Growth, American Economic Review, 1998, No.88, 537-558. 
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,6$1 %5%$01")$!( )" 7"-#+)#. ,5%$!. O(%" (42,6"%. )$%5/*(0)(,!!" /" 7-"%$)$ )" 

'(-$'!)# ,-"%)$)#. *$012 ,!(:)(,!#!$ )" !$/# #)1#'"!(-# % 1%"!" (4(,(4$)# 

7$-#(1". J!( /"9(, %57-$'# +$ ?-"3#+)(!( 7-$1,!"%.)$ )" %,$'# (! 7('"/"!$6#!$ 

7('-#%" D$6#. 7$-#(1 )" #/,6$1%")$!(, 7"-"6$6# *$012 1%"!" 7$-#(1" ,$ 7-"%.! 

,"*( 7( (!)(E$)#$ )" !$)1$)D##!$ % !$8)#!$ #/*$)$)#., 1('"!( ,-"%)$)#. *$012 

'()'-$!)#!$ #* /)"+$)#. #*" ,"*( %5!-$ % ?-")#D#!$ )" %,$'# (!1$6$) 7$-#(1 #6# 

,"*( /" !"'#%" 7('"/"!$6# , 7(-*"6'# *$!(1(6(?#+$,'# -"/6#+#.. 

2.1. 3KGH9N>56 (A6IDCA) 56 H65J94989 E97AC=5>NC7849 

%&'($#$ @'9+$ #)1#'"!(-# ," !$/# /" =KGH9N56 56 H65J94989 M>5657949 E97-

AC=5>NC7849 (Depth). O. ,$ ,5,!(# (! ,-"%)#!$6)( )":-"?-$?#-")#!$ #/*$-#!$6# /" 

-"/%#!#$ )" 4")'(%"!" ,#,!$*", +#.!( (4(,)(%'" % -"/6#+$) (48%"! 7-#,5,!%" % 

,-"%)#!$6)( ,5%-$*$))#, )( 7-$%5-)"6# ,$ %$+$ 7( (49( 7-#/)")#$ % '6",#+$,'# 

7246#'"D## 7( !$*"!#'"!" )" 3#)"),(%(!( -"/%#!#$ # %-5/'"!" *2 , #'()(*#+$,-

'#. -",!$0 )" 7(,(+$)#!$ 7(-?(-$ "%!(-#, " !"'" ,59( )" C. I(61,*#!, C. M" B(-!", 

P. M(7$,-@$ #6")$,, ;. A6":35-, # 1-2?#28. =7(!-$4"!" #* ,$ 7-$17(,!"%. (! 

7-$17(6(0$)#$!(, +$ 1564(+#)"!" (-"/*$-5!) )" 3#)"),(%(!( 7(,-$1)#+$,!%( (! 

,!-")" )" 4")'#!$ $ 7(/#!#%)( ,%5-/")" , ('"/%")#!$ (! !.8 3#)"),(%# 2,62?#.  

;2-1'0' *&+9-!*' (! 7('"/"!$6#!$ /" 1564(+#)" )" 4")'(%(!( 7(,-$1)#+$,!%( 

,$ (,)(%"%" )" -"/6#+)#!$ %#1(%$ "'!#%# # 7",#%# )" 4")'(%"!" ,#,!$*". G":-+$,!( 

#/7(6/%") #/*$012 !.8 $ 7('"/"!$6.!, (,)(%"%"9 ,$ )" (%#1%+"%0. *'5%1% "' /'"-

#&1'0' 5%50.6', '(:!( ,$ 7-$,*.!" '"!( (!)(E$)#$ *$012 !$/# 6#'%#1)# 7",#%# # 

>&B (BD1 = ?LL / Y).  "*#!$ 6#'%#1)# 7",#%# (4#')(%$)( ,$ #1$)!#3#D#-"! ,5, 

,2*"!" (! 4")')(!#!$ # *()$!#!$ #/%5) 4")'#!$, 4$/,-(+)#!$ # 6#8%()(,)#!$ /"-

1560$)#. )" 4")'#!$. & )",!(.9(!( #/,6$1%")$ +#,6#!$6.! )" 7(,(+$)(!( ,5(!)(-

E$)#$ ,$ 7-$,*.!" '"!( ,2*" (! 6#'%#1)#!$ 7",#%# )" >G> # 6#'%#1)#!$ 7",#%# )" 

!5-?(%,'#!$ 4")'# % >56?"-#., 7(62+$)# (! ,5(!%$!)#!$ ")"6#!#+)# (!+$!)(,!#. 

B(/#D#.!" 6#'%#1)# 7",#%# ,$ 3(-*#-" '"!( -"/6#'" *$012 (49#!$ 7",#%# # 156-

?(,-(+)#!$ 7",#%#, )$%'6Q+$)# % 7"-#+)"!" *",". N/+#,6$) 7( !(/# )"+#), 7('"/"-

!$6.! 6#'%#1)# 7",#%# '5* >&B 1"%" %5/*(0)( )":-(4(49$)" # E#-('(*"9"4)" 

7-$1,!"%" /" (4$*" )" 3#)"),(%#!$ 2,62?#, ('"/%")# (! 4")'#!$, ,7-.*( -"/*$-" )" 

#'()(*#'"!". 

B-# 7-(,6$1.%")$ )" 7(%$1$)#$!( )" !(/# #)1#'"!(- %5% %-$*$!( *(0$ 1" ,$ )"-

7-"%# /"'6Q+$)#$!( /" .,)( #/-"/$)" ,7$D#3#'" % 7$-#(1#!$ 7-$1# # ,6$1 %5%$01"-

)$!( )" 7"-#+$) ,5%$!, '"'!( # 7-# 7-$8(1" *$012 !.8 (%#0 3#?2-" 4 # !"46#D" 2 % 

7-#6(0$)#$!(). B('"/"!$6.! 1(,!#?" $',!-$*"6)#!$ ,# ,!(:)(,!# *$012 170% # 

180% 7-$/ %-$*$%#. #)!$-%"6 1992-1994 ?., 1('"!( 7-$/ ,6$1%"9#!$ !-# ?(1#)# !(: 

(!4$6./%" -./'( # !-":)( 7()#0$)#$. B#'(%#!$ )#%" )" ,7"1 ," -$?#,!-#-")# 7-$/ 

                                                      
28

 &0. Goldsmith, R., Financial Structure and Development, New Haven, CT: Yale University Press, 1969; 

Beck, T., Levine, R. and Loayza, N., Finance and the Sources of Growth, Journal of Financial Economics, 

2000, No.58, p. 261–300; La Porta, R., Lopez-de-Silanes, F. and Shleifer, A., Government Ownership of 

Banks, Harvard Institute of Economic Research, Discussion Paper, 2000, No.1890, Harvard University, 

Cambridge, Mass., USA, 58 p. 
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1996 # 1997 ?., '"!( 7-$/ %!(-"!" ?(1#)" 6#'%#1)#!$ 7",#%# )" 4")'(%"!" ,#,!$*" 

%5/6#/"! $1%" )" 27% (! >&B.  6$1 1997 ?. ,$ )"46Q1"%" 7(+!# )$7-$'5,)"!( )"-

-",!%")$ )" ")"6#/#-")#. 7('"/"!$6 /" 1564(+#)" )" 4")'(%(!( 7(,-$1)#+$,!%(, 

'"!( 7-$/ 2006 ?. (49#!$ 6#'%#1)# 7",#%# )" 4")'(%"!" ,#,!$*" ," ('(6( 1%$ !-$!# 

(! >&B. O"/# ,!(:)(,! (,!"%" 7(-)#,'" (! (!+$!$)"!" /" %-$*$!( 1( 1996 ?. %'6Q+#-

!$6)(. 

?>@<A6 4

       ?>565794> E9J6I68CG> I6 =KGH9N>56 56 H65J94989 E97AC=5>NC7849 (1)

0.#,12)3): =7=, C,;)?!2 ,#1!#, 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg ) ).1)5"!2)* 2$ $(#,'$

0%

15%

30%

45%

60%

75%

90%

105%

120%

135%

150%

165%

180%

195%

210%

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

TLL/Y TA/Y = TL/Y DA/Y

 
 

 !"#$%&'()&*+ )( *+"% ,)%-&$.(/&) #+0("(*&/ .(' #+ .&1& .% .!"2(-( #$&2.*(-( 

"( ")(3%*&/)( 2!/1+3%)( )( 1()0+-+*+ #+.$&2)%3&.*-+ #$&" #!$-(*( #+/+-%)( )( 

2&-&*2&.&**& 4+2%)% % #/(-)+*+ #+0(3-()& )( )&4+-+*+ $(-)%5& ./&2 .#(2( +* .$&-

2(*( )( *+"% #+2#&$%+2, 0+&*+ )( %)*,%*%-)+ )%-+ '+6& 2( 7+$'%$( +#$&2&/&)% 

#$&2#+/+6&)%8 "( #+"%*%-)% &7&0*% -!$9, $&(/)(*( %0+)+'%0(. :$% .!#+.*(-0( )( 

)&4+-(*( 2%)('%0( . 2%)('%0(*( )( $&(/)%8 ; : +1(3& .*(-( 8.)+, 3& #+2+1)% #+-

"%*%-)% #+./&2%<% %/% )& .& )(1/=2(-(*, %/% #!0, (0+ 4% %'(, *& .( 2+.*(*!3)+ 

#$&)&1$&6%'% - .$(-)&)%& . )&4(*%-)% -!"2&>.*-%8 -!$9, %0+)+'%3&.0%8 $(.*&6, 

#$+%"*%3(5% +* 2$,4% 7(0*+$%. ?(0(, +* 4/&2)( *+30( )( $&(/)%8 .&0*+$, *("% /%0-

-%2)+.* & #+-.0+$+ 0-("%--%.+0(, +5& #+-&3&, 3& *8 )& .('+ )& -+2% 2+ .&$%+")% 

.*%',/% "( $&(/)%8 .&0*+$, )+ % )& & #$&2%"-%0()( +* )&4+. 

:$% *+-( $("-%*%&*+ )( 1()0+-(*( .%.*&'( )& & )(.+3&)+ - 2+.*(*!3)( .*&#&) 

2+$% % 0!' $&(/%"%$()& )( )&>)%*& .+1.*-&)% 2!/4+.$+3)% %)*&$&.%. ?+ & .-!$"()+ 

#$&2%')+ . *!$.&)& )( .#&0,/(*%-)% *$()"(0<%%, 7%)().%$()& )( 4,1&5% #$&2#$%-

8*%8 +* $&(/)(*( %0+)+'%0( % $("2(-()& )( “/+@%” 0$&2%*%. ?("% )&&7&0*%-)+.* )( 

1()0%*& #$% +.!5&.*-8-()& )( +.)+-)%*& %' 7,)0<%%, .!3&*()( . $&"0%8 .#(2 -!- 

-!)@)(*( *!$4+-%8 % 2$,4% )&4(*%-)% *&)2&)<%% - $&(/)(*( %0+)+'%0(, & .$&2 +.-

)+-)%*& #$%3%)% "( 1()0+-(*( 0$%"( % 3,-.*-%*&/)+*+ .!0$(5(-()& )( 1()0+-+*+ 

#+.$&2)%3&.*-+ #$&" 1996 % 1997 4. 
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  4+$)%8 0+)*&0.* "( )+$'(/)( '+6& 2( .& -!"#$%&'& 2%)('%0(*( )( #+0("(*&/8 

/%0-%2)% #(.%-% 0!' ; : ./&2 1997 4., 0+4(*+ )&4+-%*& %"'&)&)%8 0(*+ <8/+ .( 

&2)+#+.+3)% . *&"% )( $&(/)%8 ; :. B(/%3%&*+ )( &2)+#+.+3)+.* 2(-( %)2%0(<%% 

"( *+-(, 3& 7%)().+-(*( .*(1%/)+.* )& & .('+ )+'%)(/)(, ( .& )('%$( - +#$&2&/&)( 

-"(%'+-$!"0( . $("-%*%&*+ )( $&(/)%8 .&0*+$.   #+./&2)%*& 4+2%)% )( XX -&0 +1(-

3& 2!/1+3%)(*( )( 1()0+-+*+ #+.$&2)%3&.*-+ +.*(-( +*)+.%*&/)+ )%.0( % .& 0+/&-

1(& - +4$()%3&) +19-(*, 0+&*+ 2(-( +.)+-()%& 2( .& #$%&'&, 3& $("-%*%&*+ > )& & 

*8.)+ +1-!$"()+ . #$+<&.%*& - $&(/)(*( %0+)+'%0(. ?("% +.+1&)+.*, 0+8*+ .& )(1-

/=2(-( % #$% %"#+/"-()&*+ )( +.*()(/%*& %)2%0(*+$% "( 2!/1+3%)( )( 1()0+-+*+ 

#+.$&2)%3&.*-+, )& '+6& 2( .& %)*&$#$&*%$( 0(*+ #$%")(0 "( )&2+$("-%*+.* )( 1()-

0+-(*( .%.*&'(, ( #+-.0+$+ 0(*+ +*$("8-(5( 7(0*(, 3& *8 7,)0<%+)%$( ./&2 #$&6%-

-8) .&$%+"&) @+0.   *&"% ,./+-%8 1()0%*& .& 2!$6(* #+-.0+$+ %"3(0-(5+ % - %"-&.-

*&) .'%.!/ #(.%-)+ .#$8'+ $&(/)%8 .&0*+$, 0+&*+ de facto )& +")(3(-( %"-!$@-()& 

)( .!5%).0+ 7%)().+-+ #+.$&2)%3&.*-+.  

C #+-+*3&*/%-+*+ )($(.*-()& )( 2!/1+3%)(*( )( 1()0+-+*+ #+.$&2)%3&.*-+ +* 

)(3(/+*+ )( )(.*+85%8 -&0 .& .!"2(-(* ,./+-%8 "( #$&-$!5()& )( )+'%)(/)(*( 7%-

)().+-( .*(1%/)+.* - $&(/)(, 0(0*+ % "( $&(/%"%$()&*+ )( #+"%*%-)% -/%8)%8 -!$9, 

7%)().+-%8 .%.*&'( +* .*$()( )( $(.*&6( )( .!-0,#)+*+ #$+%"-+2.*-+. D( *+-( .-%-

2&*&/.*-( #+-")(3%'+*+ .!+*-&*.*-%& '&62, 2%)('%0%*& )( .!+*)+@&)%&*+ )( /%0-

-%2)%*& #(.%-% 0!' ; : % )( $&(/)%8 ; : #$&" -$&'&-%8 %)*&$-(/ 2001-2004 4., 

0(*+ #$&" #!$-%*& *$% 4+2%)% *& .( .$(-)%*&/)+ $(-)+'&$)%, ( #$&" #+./&2)%*& 

4+2%)% 2&'+).*$%$(* %"-&.*)+ ,.0+$&)%&.   ./,3(>, 3& "( #$+'&)%*& - $&(/)+*+ 

.!-0,#)+ #$+%"-+2.*-+ .& .!2% #+ %"'&)&)%8*( - $&(/)%8 ; : )( 3+-&0 +* )(.&/&-

)%&*+, ()(/+4%3)+ )( 4+$)+*+ .!+*-&*.*-%& %'( "( #&$%+2( 2002-2004 4. :$&" ./&2-

-(5%*& 2-& 4+2%)% $("'&$!* )( 1()0+-+*+ #+.$&2)%3&.*-+ #$+2!/6(-( 2( )($(.*-( 

.!+*-&*)+ . )($(.*-(5% % .9+2)% *&'#+-&, 2+0(*+ $!.*!* )( $&(/)%8 ; : % )( $&-

(/)%8 ; : )( 3+-&0 +* )(.&/&)%&*+ .& "(1(-8. 

E.-&) 3$&" 4+$)%*& #+0("(*&/%, +.)+-(-(5% .& )( #(.%-%*&, 2!/1+3%)(*( )( 1()-

0+-+*+ 7%)().+-+ #+.$&2)%3&.*-+ - )(.*+85+*+ %"./&2-()& .& %"'&$-( % 3$&" (0-

*%-%*& )( 1()0+-(*( .%.*&'(. :+2+1)( %2&% "( 2&7%)%$()& )( #$+'&)/%-%*& .& 

.$&5( - #,1/%0(<%%*& )( :. A,.+, :. F+3!/, G. H%)0, :. I(>., G.  ,0@%3, :. J$&.-

*%., :. K%'&*$%(2%. % 2$,4%29. B(>-+15 -%2 '&62, *&"% %"'&$%*&/% %'( .!+*)+-

@&)%&*+ )(  !"#$% !&'( )# &($#)# (*+ ,-. (BD2 = TA / Y = TL / Y), 0!2&*+ +1-

5%*& 1()0+-% (0*%-% .( .,'( +* +15%*& (0*%-% )( *!$4+-.0%*& 1()0% % +15%*& 

(0*%-% )( <&)*$(/)(*( 1()0(, #$&.'&*)(*% +* *&9)%*& ()(/%*%3)% +*3&*)+.*%. L.)+ 

&, 3& #+$(2% 1(/().+-+*+ $(-&).*-+ )( +15%*& 1()0+-% (0*%-% . +15%*& 1()0+-% 

#(.%-%, *+"% #+0("(*&/ %'( .'%.!/ % )( .!+*)+@&)%& )(  !"#$% !&'( )# /&0#)# 

                                                      
29

  %6 Rousseau, P. and Wachtel, P., Inflation, Financial Development and Growth, in Negishi, N., 

Ramachandran, R. and Mino, K., (eds.), Economic Theory, Dynamics and Markets: Essays in Honor of 

Ryuzo Sato, , Kluwer, 2001, p. 1-14; Rousseau, P. and Wachtel, P., Inflation Thresholds and the Finance–

Growth Nexus, Journal of International Money and Finance, 2002, No.21, p. 777–793; Fink, G., Haiss, P. 

and Vuksic, G., Changing Importance of Financial Sectors for Growth from Transition to Cohesion and 

European Integration, Europainstitut Wirtschaftsuniversität Wien, EI Working Paper, 2004, No.58; Arestis, 

P. and Demetriades, P., Financial Development and Economic Growth: Assessing the Evidence, The Eco-

nomic Journal, 1997, No.107 (442), p. 783-799. 
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(*+ ,-.. :+2+1&) #+0("(*&/, )+ . 2$,4 '(5(1 & .!+*)+@&)%&*+ )( )*$1%2'#$% 

!&'( )# &($#)# (*+ ,-. (BD3 = DA / Y), 0!2&*+ #+./&2)%*& .( .,'( +* -!*$&@)%*& 

(0*%-% )( *!$4+-.0%*& 1()0% % -!*$&@)%*& (0*%-% )( <&)*$(/)(*( 1()0(, #$&.'&*-

)(*% +* *&9)%*& ()(/%*%3)% +*3&*)+.*%. 

K%)('%0%*& )( #+./&2)%*& 2-( #+0("(*&/8 "( 2!/1+3%)( .!5+ .( #$&2.*(-&)% )( 

7%4,$( 4 % - *(1/%<( 2 - #$%/+6&)%&*+. D( #!$-%8 #&$%+2 *& .& $("/%3(-(* #+'&62, 

.% #+ $("'&$( )( 3,62&.*$())%*& (0*%-%, 3%>*+ +*)+.%*&/&) 28/ - +15%*& 1()0+-% 

(0*%-% 4$(-%*%$( +0+/+ %)*&$-(/( 12-15%, 0(*+ #$&" 0$%"%.)%*& 1996 4. % 1997 4. 

*+> )($(.*-( 2+ +0+/+ 25%. :$&" -*+$%8 #&$%+2 $("/%0(*( '&62, +15%*& % -!*-

$&@)%*& 1()0+-% (0*%-% .& "(2(-( +* .,'(*( )( )&*)%*& 3,62&.*$())% (0*%-%, 2!/-

4+*$(>)%*& (0*%-% % 2$,4%*& #+"%<%% )&*+. E* 1998 4. 2+ 2000 4. +*)+.%*&/)%8* 28/ 

)( *("% .,'($)( #+"%<%8 .& ,-&/%3(-(, 0(*+ $!.*!* > & )(>--%.+0 #$&" 1998 4., 0+-

4(*+ *+> 2+.*%4( 50%, ./&2 0+&*+ ,-&/%3&)%&*+ ', & #+-,'&$&)+ % #$&" 2000 4. *+> 

-!"/%"( )( +0+/+ 60%. E* 2003 4. .!+*)+@&)%&*+ '&62, +.*()(/%*& 0+'#+)&)*% )( 

(0*%-%*& % -!*$&@)%*& (0*%-% .& #$+'&)8 % .*(1%/%"%$( - +1$(*)( #+.+0(, 0(*+ 

-!*$&@)%*& (0*%-% 7+$'%$(* +0+/+ 60% +* +15%*& (0*%-% )( 1()0+-(*( .%.*&'(. 

M/%, 0("()+ #+-2$,4 )(3%), -!#$&0% $("/%3)%*& '&*+2%0% "( *89)+*+ %"3%./8-()&, 

"( #&$%+2( 2+ .$&2(*( )( 1997 4. -!*$&@)%*& (0*%-% .( 2+'%)%$(5 .*$,0*,$&) 0+'-

#+)&)* )( +15%*& 1()0+-% (0*%-%, 2+0(*+ ./&2 *+-( *& #+./&2+-(*&/)+ )('(/8-(* % 

.& ,-&/%3(-(*, "( 2( .& .*(1%/%"%$(* #$&" #+./&2)%*& 4+2%)% )( +0+/+ 60%. 

E* &'#%$%3)%*& 2())% & -%2)+, 3& #$+'&)%*& - #+./&2)%*& 2-( #+0("(*&/8 +1$(-

",-(* “0+$%2+$”, - 0+>*+ .& 2-%6% %)2%0(*+$!*, 1("%$() )( /%0-%2)%*& #(.%-%.   

*+"% .'%.!/ %)*&$&.)+ & 0(0-( & +*2(/&3&)+.**( )( /%0-%2)%*& #(.%-% 0!' ; : +* 

2-&*& +4$()%3&)%8 )( “0+$%2+$(”, 0(0*+ % 2(/% & )(/%<& #+-8.)+ %"$("&)+ .!+*-&*.-

*-%& '&62, *89)(*( *$(&0*+$%8 % 2%)('%0(*( - )80+> +* %"'&$%*&/%*& )( 2!/1+3%-

)(*(, +.)+-(-(5% .& )( 1()0+-%*& (0*%-%. ?%#%3)+ "( #!$-%8 #&$%+2 & #+-#/!*)+*+ 

./&2-()& )( #+-&2&)%&*+ )( -!*$&@)%*& (0*%-% 0!' ; :, 2+0(*+ -*+$%8* #&$%+2 .& 

+*/%3(-( . '(/0+ #+-4+/8'( 1/%"+.* 2+ +15%*& 1()0+-% (0*%-% 0!' ; : % *&)2&)-

<%8 0!' #($%*&*)+.* - +*.*+8)%8*( #$&" 2005 % 2006 4. :+./&2)(*( *&)2&)<%8 '+6& 

2( .& -!"#$%&'& 0(*+ #$%")(0 "( 1(/().%$()+.* )( 2!/1+3%)(*( )( 1()0+-+*+ #+.-

$&2)%3&.*-+ 0(0*+ - *!$.&)& )( )80(0-+ +#*%'(/)+ .!+*)+@&)%& '&62, +15%*& % 

-!*$&@)%*& (0*%-%, *(0( % +* 4/&2)( *+30( )( .%)9$+)%"%$()& )( *&9)%*& #$+'&)% 

% #$+'&)%*& - /%0-%2)%*& #(.%-%. 

-$ 1&$& / 3415/& #+0("(*&/% "( 2!/1+3%)( )( 1()0+-+*+ #+.$&2)%3&.*-+ .& %"-

4$(62( )( +.)+-(*( )( .*$,0*,$(*( )( #($%3)%*& (4$&4(*%. C$(-)%*&/)+ #+-)%.0+ 

(4$&4%$() %"'&$%*&/ "( 2!/1+3%)( )( 1()0+-+*+ 7%)().+-+ #+.$&2)%3&.*-+ & +*-

)+@&)%&*+ )( /&1#6'#7 &41%4&$ 82 (*+ ,-. (BD4 = M2 / Y). ?+ .& +*/%3(-( +* 

#+0("(*&/8 BD1 4/(-)+ #+ +*.!.*-%&*+ - 3%./%*&/8 )( %"2(2&)%*& 2!/4+-% <&))% 

0)%6( 2+ 2-& 4+2%)% % $&#+.2&/0%*&, *.&. #+ *+-(, 3& -0/=3-( #(.%-% . #+--%.+0( 

.*&#&) )( /%0-%2)+.*. :+.+3&)%*& $("/%3%8 )& .& #$&-$!5(* - #$&2#+.*(-0( "( 

#$+*%-+#+.*(-8)& )( 2-(*( #+0("(*&/8 % "(*+-( - #+-&3&*+ &'#%$%3)% ()(/%"% .& 

#$%/(4( .('+ &2%)%8* +* *89. ?+-( #$&2#+/(4( %)*,%*%-)+, 3& *& .& -!"#$%&'(* "( 

-"(%'+"('&.*-(5% .&, 0(*+ $("4$()%3(-()&*+ %' +1%0)+-&)+ )& & #$&2'&* )( 2%.0,-

.%%.   )(.*+85(*( $("$(1+*0( 5& 1!2& #$+./&2&)( 2%)('%0(*( % )( 2-(*( %"'&$%-
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*&/8, 0(*+ - 9+2( )( #+-)(*(*!@)+*+ %"/+6&)%& 5& .& 0+'&)*%$( % .#&<%7%0(*( - 

*89)(*( 2%)('%0(, #$+%"*%3(5( +* $("/%3)+*+ %' .!2!$6()%&. 

K%)('%0(*( )( #+0("(*&/8 N2 0!' ; : "( <&/%8 #&$%+2 ./&2 )(3(/+*+ )( 90-*& 

4+2%)% )( II -&0 & #+0("(*&/)( "( #$+8-/&)%&*+ )( &2%) 8.)+ %"$("&) <%0!/ . )(>-

)%.0( *+30( 1997 4., 0+4(*+ #($%3)%8* (4$&4(* N2 & #+2 &2)( 3&*-!$* +* ; : – 

23.4% (-%6 7%4,$( 5 % *(1/%<( 2 - #$%/+6&)%&*+). :$&" 1991 4. #+.+3&)+*+ .!+*-

)+@&)%& & 53.3%, #$&" ./&2-(5%*& *$% 4+2%)% *+ -($%$( )( )%-( '&62, 60% % 51%, 

0(*+ -#+./&2.*-%& 1&/&6% $8"0+ )('(/&)%&. E* 1998 4. #+0("(*&/8* )($(.*-( )&#$&-

0!.)(*+ .!. .$&2)+4+2%@&) *&'# +* +0+/+ 3.6 #$+<&)*)% #,)0*(. :$&" 2006 4. *+> 

2+.*%4( % 2+$% "(2'%)(-( $(-)%5&*+ .% +* 1("+-(*( 1991 4. .!. .*+>)+.* +* 56.2%, 

0(*+ +3(0-()%8*( .( )($(.*-()&*+ ', 2( #$+2!/6% % #$&" ./&2-(5%*& 4+2%)%, )+ . 

#+.*&#&))+ "(*%9-(5% *&'#+-&. 

:+ ()(/+4%8 . %)2%0(*+$%*& +* #$&29+2)(*( #+24$,#( .*+>)+.*%*& )( .!+*)+@&-

)%&*+ )( #($%3)%8 (4$&4(* N2 0!' ; : .( #+0("(*&/)% "( #+-4+/8'( 2!/1+3%)( )( 

7%)().+-+*+ #+.$&2)%3&.*-+ #$&" -$&'&-%8 %)*&$-(/ 1992-1994 - .$(-)&)%& . #&-

$%+2( 1998-2006 4. ?+-( +")(3(-(, 3& 7+$'(/)+ 7%)().+-(*( .%.*&'( #$&" #!$-%8 

#&$%+2 .!"2(-( ,./+-%8 "( $("-%*%&*+ )( $&(/)(*( %0+)+'%0(, )+ )&&7&0*%-)+.**( 

0(0*+ )( &2)(*(, *(0( % )( 2$,4(*(, )& #+"-+/8-( $&(/%"%$()&*+ )( #+"%*%-)+ -!"-

2&>.*-%&.   *+"% .'%.!/ #+-4+/8'(*( 2!/1+3%)( )( 1()0+-+*+ #+.$&2)%3&.*-+ '+-

6& 2( .& $("4/&62( 0(*+ 2+1!$ (*&.*(* "( )(<%+)(/)(*( %0+)+'%0( .('+ #$% (2&0-

-(*)+ 7,)0<%+)%$()& )( $&(/)(*( %0+)+'%0(. E* 2$,4( .*$()(, #+ .%/(*( )( +1$(*-

)%*& -$!"0% & &.*&.*-&)+ 2!/1+3%)(*( )( 7%)().+-+*+ #+.$&2)%3&.*-+ 2( #$+&0*%-

$( - .&1& .% -($%(<%%*& - $&(/)%8 ; :. C$(-)&)%&*+ '&62, #+-&2&)%&*+ )( *+"% 

%)2%0(*+$ "( 2!/1+3%)( % *&'#( )( %0+)+'%3&.0% $(.*&6 #+ 4+2%)% +1(3& )& 2(-( 

8.)% %)2%0(<%% "( #+2+1)+ -!"2&>.*-%& #$&" #+-4+/8'(*( 3(.* +* #&$%+2(. ?(0+-( 

-/%8)%& '+6& 2( .& +*0$+% .('+ #$&" 1996 % 1997 4., 0+4(*+ )(*$,#()%*& )&4(*%-)% 

*&)2&)<%% % "(2!/1+3(-()&*+ )( 0$%"(*( - $&(/)(*( %0+)+'%0( 2+#$%)(.8* "( #$+-

8-/&)%&*+ % $("$(.*-()&*+ )( 0$%"(*( - 1()0+-(*( .%.*&'(. D( +*.!.*-%&*+ )( *8.)+ 

.!+*-&*.*-%& '&62, 1()0+-+*+ #+.$&2)%3&.*-+ % %0+)+'%3&.0%8 $(.*&6 .-%2&*&/.-

*-(* % +*3&*&)%*& #$&" 1991, 1995 % 2005 4. #+3*% &2)(0-% .*+>)+.*% )( #+0("(*&/8 

N2 0!' ; : – '&62, 53% % 55%, 0+%*+ .& 2+.*%4(* #$% 0+$&))+ $("/%3)% .!.*+8-

)%8 )( $&(/)%8 .&0*+$. 
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 !"#$% 5

        !&%&'()! *(+%,%-./! ,% 01/2(3!&% &% 2%&+()(-( *('$.0&!3.'-)( (2)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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E* 1998 4. %)2%0(*+$!* 1&/&6% )&#$&0!.)(* -!"9+285 $!.*, 0+&*+ 0+$&.#+)2%$( 

% . #+"%*%-)%*& %"'&)&)%8 - $&(/)%8 ; :. O(*+ .& %"0/=3% 1999 4., - 0+8*+ )($(.-

*-()&*+ ', & '%)%'(/)+, 0(0*+ % 2005 4., 0+4(*+ *+ & .$(-)%*&/)+ #+-,.0+$&)+, #$&" 

+.*()(/(*( 3(.* +* #&$%+2( .!+*)+@&)%&*+ )( #($%3)%8 (4$&4(* N2 .#$8'+ ; : .& 

+*/%3(-( . #+3*% $(-)+'&$)( 2%)('%0(. C!5&-$&'&))+ $&(/)+*+ .!-0,#)+ #$+%"-

-+2.*-+ .& ,-&/%3(-( .!. .-+&+1$(")% *&'#+-&, 0(*+ #$&" 2000 4. $!.*!* ', & 2.3 

#!*% #+--%.+0 +* *+"% #$&" #$&29+2)(*( 4+2%)(, 0(*+ #$&" #+./&2)%*& 2-& 4+2%)% 

*+> "(#+3-( 2( .& "(1(-8. E* 2001 4. 2+ 2004 4. $&(/)%8* ; : .!5+ .& #+-%@(-( 

$(-)+'&$)+, 0(*+ #+ *+"% )(3%) 2&'+).*$%$( %"-&.*)( ()(/+4%8 . 2%)('%0(*( )( 

()(/%"%$()%8 %"'&$%*&/ "( 2!/1+3%)( )( 1()0+-+*+ #+.$&2)%3&.*-+. 

C#+$&2 :. K&'&*$%(2%. % O. I=.&%)30 #+0("(*&/%*& "( 2!/1+3%)( )( 1()0+-+*+ 

#+.$&2)%3&.*-+, 1("%$()% )( /%0-%2)%*& #(.%-% % )( #($%3)%8 (4$&4(* N2 (BD1 % 

BD4), .( - #!/)+ .!+*-&*.*-%& . #+29+2( )( 7%)().+-+ "(2!/1+3(-()& (financial 

deepening approach) )( P. Q+,31, ( .!5+ *(0( % . #+29+2( )( -0/=3-()& )( #($%*& 

(inside money approach) )( A. N(0O%)!)32. M"#+/"-()&*+ %' - ')+6&.*-+ +* .!-$&-

'&))%*& ()(/%"% & #$+2%0*,-()+ +* $("1%$()&*+, 3& #+--%.+0(*( .*&#&) )( '+)&*%-

"(<%8 )( %0+)+'%0(*( & #$%")(0 "( #+-$("-%*( 7%)().+-( .%.*&'(. ?& +1(3& -/%"(* 

- 8-)+ #$+*%-+$&3%& . #+29+2( )( 7%)().+-+*+ #+.$&2)%3&.*-+ (financial interme-

                                                      
30  %6 Demetriades, P. and Hussein, K., Does Financial Development Cause Economic Growth? Time Series 

Evidence from 16 Countries, Journal of Development Economics, 1996, No.51, p. 387-411. 
31

  %6 Shaw, E., Financial Deepening in Economic Development, New York, Oxford University Press, 

1973; 
32

  %6 McKinnon, R., Money and Capital in Economic Development, Washington, DC, Brookings 

Institution, 1973. 
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diation approach) )( K6. G!$/% % P. Q+,33, *!> 0(*+ 2%)('%0(*( %' '+6& 2( & - #+-

4+/8'( .*&#&) $&",/*(* +* #$+'&)% - #($%*& %"-!) 1()0%*&.   *(0!- ./,3(> 7%)()-

.+-(*( .%.*&'( 5& %"#!/)8-( #$&2%')+ 7,)0<%8 #+ +.%4,$8-()& )( /%0-%2)+.*, 

0+8*+ 7,)0<%8 )& & .-!$"()( . -!"#$%&*(*( 2&7%)%<%8 )( 7%)().+-+ $("-%*%&.   

#,1/%0(<%8*( )( Ke G$&4+$%+ % :. G,%2+*%34 2+$% .& 2+#,.0( -!"'+6)+.**( #+-

-%.+0%8* /%0-%2&) "(#(. 2( & ./&2.*-%& +* #+-./(1+ 7%)().+-+ $("-%*%&, +*/%-

3(-(5+ .& . +*.!.*-%& )( (/*&$)(*%-)% 7%)().+-% (0*%-%, +* &2)( .*$()(, %/%/% 

)&-!"'+6)+.* "( #$&+1$(",-()& )( *+"% "(#(. - .$+3)% 2&#+"%*%, +* 2$,4(. 

:+.+3&)%*& .!+1$(6&)%8 .( #$%3%)( "( -!-&62()& )( +5& &2%) %"'&$%*&/ "( 

2!/1+3%)(, 0+>*+ 2( )& +*$("8-( 7,)0<%8*( )( 1()0%*& #+ 4($()*%$()&*+ )( /%0-

-%2)+.*. ?+> & 0+).*%*,%$() #+ "('%.!/( % %2&%*& )( :. K%'&*$%(2%., O. I=.&%), 

A. R(:+$*(, H. R+#&.-K&C%/()&. % J. Q/(>7!$35, % & #$&2.*(-&) *,0 0(*+ +*)+@&-

)%& )( ()&9#/&1#$% (*+ ,-. (BD5 = QM / Y). J0+ .& #$+2!/6% #$%)<%#( )( 2-%-

6&)%& +* +15+*+ 0!' 3(.*)+*+ - *("% 4$,#(, %)2%0(*+$!* .& #+/,3(-( +* #$&2%@-

)%8 3$&" )('(/8-()& )( 3%./%*&/8 . #($%3)%8 (4$&4(* N1, -0/=3-(5 #($%*& %"-!) 

1()0%*& % +-!$)(>* 2&#+"%*%*&. D( 2( .& +<&)% +*)+.%*&/)(*( ")(3%'+.* % -($%(-

<%%*& -!- -$&'&*+ )( .-!$"()%*& . /%0-%2)+.**( % . 7%)().+-+*+ $("-%*%& 0+'#+-

)&)*% )( N2, 0(*+ .!#!*.*-(5 #+0("(*&/ .& #$%/(4( % +*)+@&)%&*+ )( ()&9#/&1#$% 

(*+ 82 (BD6 = QM / M2).   .'%.!/( )( 4+$)%*& $(".!62&)%8 0+/0+*+ #+-'(/0+ & 

#+./&2)+*+ .!#!*.*-(5+ .!+*)+@&)%&, *+/0+-( #+-/+4%3)+ & 2!/1+3%)(*( )( 1()-

0+-+*+ 7%)().+-+ #+.$&2)%3&.*-+ 2( .& %"'&$-( %'&))+ #+.$&2.*-+' 0-("%#($%*&.  

:$&" #!$-%8 #&$%+2 2&/!* )( 0-("%#($%*& - N2 .*($*%$( +* 72.1%, )($(.*-( .!-

+*-&*)+ 2+ 82.3% % 83.3% #$&" 1994 % 1995 4., 0(*+ #$&" 1996 4. +*)+-+ .& -$!5( )( 

70%. E* 1997 4. -0/=3%*&/)+ 0-("%#($%*& .& .*(1%/%"%$(* .$&2)+ )( +0+/+ #+/+-

-%)(*( +* .*+>)+.**( )( #($%3)%8 (4$&4(* N2, 0(*+ 2$,4(*( #+/+-%)( & "( #($%3)%8 

(4$&4(* N1. ?("% #($%*&*)+.* )( 2-(*( .*$,0*,$)% 0+'#+)&)*( )( #($%3)%8 (4$&4(* 

N2 & #$%")(0 "( &2)(0-( +*)+.%*&/)( ")(3%'+.* )( #+.$&2)%3&.0(*( 7,)0<%8 % )( 

7,)0<%8*( )( 1()0%*& #+ +.%4,$8-()&*+ )( /%0-%2)+.*. C('(*( 2%)('%0( )( #+0(-

"(*&/8 & *-!$2& .-+&+1$(")(, 0(*+ 2+$% #$&" -*+$%8 #&$%+2 *+> .& 0+/&1(& 2-,#+-

.+3)+, 1&" 2( 0+$&/%$( *8.)+ . $("-%*%&*+ )( $&(/)%8 .&0*+$. 

:$&" #!$-%8 #&$%+2 %)2%0(*+$!* 0-("%-#($% 0!' ; : %'( #+-.*$!'&) (#+-2%-

)('%3&)) $("'(9 - .$(-)&)%& .!. .!+*)+@&)%&*+ )( 0-("%-#($%*& 0!' N2, 2+0(*+ 

+* 1998 2+ 2006 4. )&4+-+*+ #+-&2&)%& & ")(3%*&/)+ #+-0+).&$-(*%-)+ (#+-.*(-

1%/)+). K+ 1997 4. %"'&)&)%8*( )( #+0("(*&/8 2&'+).*$%$(* +#$&2&/&)( ()(/+4%8 . 

#$+'&)%*& )( #($%3)%8 (4$&4(* N2 0!' ; :, -!#$&0% 3& 2%.0$&*)%*& ', .*+>)+.*% 

+.*(-(* ')+4+ #+-)%.0%. E* 1998 4.  .!+*)+@&)%&*+ )( 0-("%-#($%*& 0!' ; : .& 

,-&/%3(-( *$(>)+, 0(*+ *+-( )($(.*-()& & .$(-)%*&/)+ #+-.2!$6()+ % .!5+ 2&'+).-

                                                      
33

  %6 Gurley, J. and Shaw, E., Financial Aspects of Economic Development, American Economic Review, 

1955, No.45, p. 515-538. 
34

  %6 De Gregorio and Guidotti, P., Financial Development and Economic Growth, World Development, 

1995, No.23, p. 433-438. 
35

  %6 Demetriades, P. and Hussein, K., Does Financial Development Cause Economic Growth? Time Series 

Evidence from 16 Countries, Journal of Development Economics, 1996, No.51, p. 387-411; La Porta, R., 

Lopez-de-Silanes, F. and Shleifer, A., Government Ownership of Banks, Harvard Institute of Economic 

Research, Discussion Paper, 2000, No.1890, Harvard University, Cambridge, Mass., USA, 58 p. 
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*$%$( .9+2)% *&)2&)<%% . 2%)('%0(*( )( $&(/)%8 ; :, )+ 1&" 2( 0+$&.#+)2%$( 

*8.)+ . #$+'&)%*& - )&4+-(*( .*+>)+.* #+ 4+2%)%. 

:1%$&$& / 3415/& / (&9&$%;# "( 2!/1+3%)( )( 1()0+-+*+ #+.$&2)%3&.*-+ .& 1(-

"%$( )( -!*$&@)%8 0$&2%*.   *+"% .'%.!/ )($&2 . #+0("(*&/%*& "( 2!/1+3%)(, +.)+-

-(-(5% .& )( +15%*& % -!*$&@)%*& 1()0+-% (0*%-% (BD2 % BD3), .& %"#+/"-(* % 

.$(-)%*&/)+ #+-2&"(4$&4%$()%*& .!+*)+@&)%8 )( )*$1%2'#7 (1%3#$ (*+ ,-. (BD7 

= DC / Y), (*+  !"#$% !&'( )# &($#)# (BD8 = DC / TA), 0(0*+ % 0!' )*$1%2'#$% 

!&'( )# &($#)# (BD9 = DC / DA).36 M2&8*( "( #+./&2)%*& #+0("(*&/% .& 1("%$( )( 

7(0*(, 3& #$% *89 & &/%'%)%$()+ -/%8)%&*+ )( +)&"% 0+'#+)&)*% )( +15%*& % .!+*-

-&*)+ )( -!*$&@)%*& 1()0+-% (0*%-%, 0+%*+ )8'(* #$80+ +*)+@&)%& 0!' %"#!/)&-

)%&*+ )( +.)+-)%*& 7%)().+-% 7,)0<%% )( 1()0+-(*( .%.*&'(. 

?("% *$&*( #+24$,#( %)2%0(*+$% "( 2!/1+3%)( )( 1()0+-+*+ #+.$&2)%3&.*-+ %'( 

.-+&+1$(")% .*$,0*,$)% 9($(0*&$%.*%0%, #$+%"*%3(5% +* .!2!$6()%&*+ )( -!*-

$&@)%8 0$&2%*. C/&2 +*)+.%*&/)+ #($%*&*)+ $("-%*%& % .%/)( 2%)('%0( #$&" #!$-

-%8 #&$%+2, "( -*+$%8 #&$%+2 2+'%)%$(5 +*)+.%*&/&) 28/ - )&4+ %'(* -"&'()%8*( 

+* )&#$(-%*&/.*-&)%8 .&0*+$, 2+0(*+ +*)+.%*&/)%8* 28/ )( #$(-%*&/.*-&)%8 .&0*+$ 

4$(-%*%$( .$&2)+ +0+/+ 10%.   $('0%*& )( .('%8 )&#$(-%*&/.*-&) .&0*+$ #$%)+.!* 

)( -"&'()%8*( +* 7%)().+-%*& #$&2#$%8*%8 & .%'-+/%3&) % -!"/%"( )( +0+/+ 1%, ( 

-"&'()%8*( +* )&7%)().+-%*& #$&2#$%8*%8 % -"&'()%8*( +* 2+'(0%).*-(*( % 

B?EEK +1%0)+-&)+ .( - .!+*)+@&)%& 2-& 0!' &2)+. 

  )(3(/+*+ )( 90-*& 4+2%)% )( II -&0 )(>-#$&2.*(-%*&/)%8* +* #+./&2)(*( #+2-

4$,#( #+0("(*&/% –  $' 2%'#%$  '& )*$1%2'#7 (1%3#$ (*+ ,-., %'( )($(.*-(5% 

% -%.+0% .*+>)+.*%, 0+%*+ #$&" 1993 % 1994 4. -!"/%"(* .!+*-&*)+ )( 104.7% % 

106.7% (-%6 7%4,$( 6 % *(1/%<( 2 - #$%/+6&)%&*+). C/&2 *+-( .& )(1/=2(-( $8"!0 

.#(2, 0+>*+ #$+2!/6(-( #+-#$+2!/6%*&/)+ - .$(-)&)%& . #+-&3&*+ +* #$&29+2)%*& 

%)2%0(*+$%, 0(*+ #$&" 1999 4. #+0("(*&/8* 2+.*%4( &2-( 15%. E* 2001 4. *+> 1&/&6% 

)($(.*-()&, .-!$"()+ . +6%-&)(*( 0$&2%*)( (0*%-)+.*, 0+8*+, +* &2)( .*$()(, & #+--

/%8)( - +#$&2&/&)( .*&#&) +* #+"%*%-)+*+ $("-%*%& )( $&(/)(*( %0+)+'%0(, (, +* 

2$,4( .*$()(, 4&)&$%$( #+/+6%*&/)% %'#,/.% "( )&8. E* 2006 4. *&)2&)<%8*( )( 

)($(.*-()& .& "(1(-8 % $&(/%"%$()%*& .*+>)+.*% .( +0+/+ 40%, 0+&*+ .& 2!/6% )( 

#$&2#$%&*%*& +* ;B; '&$0% "( +4$()%3(-()& )( 0$&2%*)(*( &0.#()"%8. 

:+ *+"% #+0("(*&/ ;!/4($%8 -.& +5& %"+.*(-( +* $("-%*%*& %0+)+'%0%, 0!2&*+ 

)&4+-%*& .*+>)+.*% 4$(-%*%$(* +0+/+ 50%.   *+"% .'%.!/ 0+).&$-(*%-)(*( #+/%-

*%0( )( ;B; #+ +*)+@&)%& )( 0$&2%*%$()&*+ *$81-( 2( .& $("1%$( 0(*+ +$%&)*%$()( 

- *&'#+$(/&) #/(). ?8 )& & )(.+3&)( 0!' $&#$&.%$()& )( 0$&2%*%$()&*+, ( #+-.0+$+ 

0!' ,.#+0+8-()& )( )&4+-%*& *&'#+-& -!- -$&'&*+ % .!+*-&*)+ 0!' #+-#/(-)+ 2+.-

*%4()& )( +#*%'(/)+*+ .!+*)+@&)%& '&62, -!*$&@)%8 0$&2%* % $("'&$( )( %0+)+-

'%0(*(. :$% -.%30% ./,3(% +1(3& 2%)('%0(*( )( *+"% #+0("(*&/ 2(-( 0(*&4+$%3)( 

                                                      
36

 A("'&$!* )( 7%)().+-+*+ (- ./,3(8 )( 1()0+-+*+) #+.$&2)%3&.*-+ '+6& 2( .& %"'&$-( % 3$&" )&*$(-

2%<%+))% #+0("(*&/%, 0+%*+ +.*(-(* %"-!) +19-(*( )( )(.*+85+*+ %"./&2-()& – )(#$%'&$ +*)+.%*&/-

)%8 28/ )( $(1+*)(*( .%/( .#$8'+ %0+)+'%0(*( 0(*+ <8/+ %/% +*)+.%*&/)%8 28/ )( .&0*+$( - ; :. D( 

#+-&3& #+2$+1)+.*% -%6 Graff, M. and Karmann, A., What Determines the Finance-Growth Nexus? An 

Endogenous Growth Model and Empirical Evidence, Swiss Institute for Business Cycle Research Working 

Paper, 2003, No.73, $. 10-11. 
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+<&)0( "( "(2!/1+3(-()& )( 1()0+-+*+ #+.$&2)%3&.*-+ +* )(3(/+*+ )( )(.*+85%8 

-&0, '(0($ % #$% +*.!.*-%& )( *8.)+ .!+*-&*.*-%& '&62, 4+2%@)%*& *&'#+-& )( 

)&4+-+*+ %"'&)&)%& % $(.*&6( )( $&(/)%8 ; :. 

4-/5" %1 25"3-,%&0 63-+&" 2 #78&"- 16"&2& )( 1()0+-(*( .%.*&'( %'( 

*-!$2& .-+&+1$(")( 2%)('%0(, -%28)( #$&" #$%"'(*( )( .!+*)+@&)%&*+ '&62, -!*-

$&@)% % +15% (0*%-%. ?(0( +* 1991 2+ 1995 4. #+0("(*&/8* .& "(2!$6( - 4$()%<%*& 

)( 45%-55%, 2+0(*+ #$&" 1996 % 1997 4. $(-)%5&*+ ', & '&62, 70%-75%. E* 1998 

2+ 2002 4. -0/=3%*&/)+ *+> & '(/0+ #+2 40% +* (0*%-%*& )( 1()0+-(*( .%.*&'(, 

0(*+ #$&" #!$-%*& *$% 4+2%)% )&4+-(*( .*+>)+.* .& #+)%6(-(. :+-&2&)%&*+ ', *+-

4(-( #+0("-( %"-&.*)+ .9+2.*-+ . *+-( )( #$&2%@)%8 #+0("(*&/, 0(*+ %"'&)&)%8*( - 

*89 .( #+./&2%<( +* 0+).&$-(*%-)+*+ #+-&2&)%& )( 1()0+-(*( .%.*&'( .#$8'+ $&(/-

)(*( %0+)+'%0( )( .*$()(*( % )(1/=2(-()%8 *+4(-( +*/%- )( 7%)().+- $&.,$. - 

3,61%)(.  ?("% *&)2&)<%8 .& +1$!5( #$&" #+./&2)%*& 3&*%$%-#&* 4+2%)%, #$&" 0+-

%*+ 2&/!* )( -!*$&@)%8 0$&2%* - +15%*& (0*%-% )( 1()0+-(*( .%.*&'( .& #+0(3-( % 

.*(1%/%"%$( )( +0+/+ 50%. 

 !"#$% 6 

        !&%&'()! *(+%,%-./! ,% 01/2(3!&% &% 2%&+()(-( *('$.0&!3.'-)( (3)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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:+-&2&)%&*+ )( 2&/( )( -!*$&@)%8 0$&2%* 0!' +15%*& 1()0+-% (0*%-% +*$("8-( 

- .&1& .% 0(0*+ %"'&)&)%8*( -!- -!*$&@)%8 0$&2%*, *(0( % #$+'&)/%-(*( $+/8 )( 

1$,*)%*& % )&*)% 3,62&.*$())% (0*%-%, .!+*-&*)+ "( #!$-%8 % -*+$%8 #&$%+2. :+-

$(2% ")(3%'%*& %"'&)&)%8 - *89 +1(3& 2%)('%0(*( )( #+0("(*&/8 .& -!"#$%&'( 0(*+ 

%/=.*$%$(5( #+-&3& .*$,0*,$)% %"'&)&)%8, +*0+/0+*+ 0(*+ #+0("(*&/)( "( 2!/1+-

3%)(*( )( 1()0+-+*+ #+.$&2)%3&.*-+. ?(0( )(#$%'&$ *&'#!* )( $(.*&6 )( 3,62&.*-

$())%*& (0*%-% #$&" #!$-%8 #&$%+2 & .$&2)+ +0+/+ &2%) % #+/+-%)( #!*% 4+2%@)+ 

% 0(*+ ./&2.*-%& .*+>)+.*%*& )( #+0("(*&/8 )($(.*-(* .!5+ &2%) % #+/+-%)( #!*%. 

E1$(*)+, +* 1998 4. .*+>)+.**( )( $("4/&62()%8 %)2%0(*+$ )('(/8-( 1/%"+ 2-( #!-
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*%, 0(*+ #$&" #+./&2)%*& 4+2%)% .& +*3%*( )($(.*-()& % .*(1%/%"%$()& )( +*)+-

@&)%&*+ )( -!*$&@)%8 0$&2%* 0!' +15%*& (0*%-% )( )%-( +* +0+/+ 50%, 0+%*+ .( 

1/%"0% 2+ .*($*+-%*& +* )(3(/+*+ )( 90-*& 4+2%)%. 

 

E* )(#$(-&)%8 - *&0,5%8 #+2#($(4$(7 2&.0$%#*%-&) ()(/%" )( 2!/1+3%)(*( )( 

1()0+-+*+ #+.$&2)%3&.*-+ - ;!/4($%8 '+6& 2( .& )(#$(-% %"-+2!*, 3& #+ ()(/+4%8 . 

$&(/)%8 .&0*+$, *8 .!5+ 2&'+).*$%$( .!5&.*-&)% .#&<%7%0% "( #&$%+2%*& .!+*-

-&*)+ #$&2% % ./&2 -!-&62()&*+ )( #($%3)%8 .!-&*. E.+1&)+*+ - ./,3(8 & )(1/=2(-

-()+*+ .&$%+")+ $("'%)(-()& '&62, )%-( % *&)2&)<%% -!*$& -!- -.&0% +* 2-(*( 

#&$%+2( % '&62, *89, 0(0*+ % 7(0*!*, 3& &2)+ % .!5+ $(-)%5& )( 2!/1+3%)( )( 

1()0+-+*+ #+.$&2)%3&.*-+ .& .!3&*(-( . 0+$&))+ $("/%3)% .!.*+8)%8 )( $&(/)(*( 

%0+)+'%0(. K+ 1997 4. $("'&$!* )( 1()0%$()&*+, +<&)&) 3$&" /%0-%2)%*& #(.%-%, 

+15%*& 1()0+-% (0*%-% % -!*$&@)%*& 1()0+-% (0*%-%, & +*)+.%*&/)+ -%.+0, )+ 1&" 

.*%',/%$(5+ -!"2&>.*-%& -!$9, .!-0,#)+*+ #$+%"-+2.*-+ % . *&)2&)<%8 0!' $8"!0 

.#(2 #$&" #+./&2)%*& 4+2%)%. :$&" -*+$%8 #&$%+2 *+"% $("'&$ #!$-+)(3(/)+ .& 

"(2!$6( )( 2+.*%4)(*%*& #+-)%.0% )%-(, ./&2 0+&*+ )($(.*-( ,.*+>3%-+ % 2(-( %)-

2%0(<%% "( #+"%*%-)% -"(%'+-$!"0% . 2%)('%0(*( )( $&(/)%8 ; :, '(0($ % 1&" 

)(/%3%& )( #+23&$*()+ .%/)% .!+*-&*.*-%8 #+ 4+2%)%. C9+2)+ #+-&2&)%& %'(* % 

%)2%0(*+$%*&, 1("%$()% )( #($%3)%8 (4$&4(* N2, % 0-("%#($%*&, #$% 0+%*+ +1(3& 2+ 

1997 4. %'( &2%) 8.)+ %"$("&) <%0!/, ./&2 0+&*+ +*)+@&)%&*+ )( 0-("%#($%*& 0!' 

N2 "(#("-( .-+8*( <%0/%3)+.*, ( 3(.*)+*+ )( N2 0!' ; : -!".*()+-8-( .*+>)+.**( 

.% +* )(3(/+*+ )( 2&-&*2&.&**& 4+2%)% )( II -&0. :+2+1)( *$(&0*+$%8 0(*+ <8/+ 

%'( % .!+*)+@&)%&*+ )( -!*$&@)%8 0$&2%* 0!' ; :, 3%>*+ .#(2 +1(3& #$+2!/6(-( 

2+ )(3(/+*+ )( )(.*+85%8 -&0, 2+0(*+ #$+'&)%*& - +.*()(/%*& #+0("(*&/%, 1("%-

$()% )( -!*$&@)%8 0$&2%*, .( *-!$2& .-+&+1$(")% % +*$("8-(* $("/%3)(*( +*)+.%-

*&/)( ")(3%'+.* -!- -$&'&*+ )( 3,62&.*$())%*& (0*%-%.  

:+0("(*&/%*& "( 2!/1+3%)( )( 7%)().+-+*+ #+.$&2)%3&.*-+ +1(3& .!2!$6(* - 

.&1& .% $&2%<( +4$()%3&)%8. E.)+-)(*( 3(.* +* *&"% +4$()%3&)%8 .( +1+.)+-()% - 

$("$(1+*0%*& )( A. R&-%), A. O%)4, ?. ;&0 % B. R+8"(,37 #$&" #$%"'(*( )( 7,)0<%+-

)(/)%8 #+29+2 0!' -"(%'+-$!"0(*( '&62, 7%)().+-+*+ $("-%*%& % %0+)+'%3&.0%8 

$(.*&6. ?& .& .-!$"-(* . 7(0*(, 3& *&"% #+0("(*&/% )& +*3%*(* &7&0*%-)+.**( )( 

1()0+-%8 .&0*+$ #$% +4$()%3(-()& )( (.%'&*$%8*( )( %)7+$'(<%8*( % )('(/8-()& 

)( *$()"(0<%+))%*& $("9+2%. O+)0$&*)%*& 7,)0<%% )( 1()0%*&, 0+%*+ +.*(-(* %"-

-!) #+/&"$&)%&*+ #$% +<&)0(*( )( 2!/1+3%)(*( )( 7%)().+-+*+ #+.$&2)%3&.*-+ #+ 

*+"% )(3%), .( *&"% #+ ,#$(-/&)%&*+ )( $%.0( % +1$(1+*0(*( )( %)7+$'(<%8*(.   

#$(4'(*%3&) #/() %"'&$%*&/%*& "( 2!/1+3%)( *!$#8* 0$%*%0( % #+ +*)+@&)%& )&-

-!"'+6)+.**( .% 2( #+0(6(* 0+% 1()0+-% %).*%*,<%% .( +*4+-+$)% "( $("#$&2&/&-

)%&*+ )( 0$&2%*)%*& $&.,$.% % 0+% .( +.)+-)%*& (2$&.(*% )( *&"% $&.,$.%. :$&+2+-

/8-()&*+ )( #+./&2)%8 )&2+.*(*!0 %"%.0-( ()(/%"!* )( 1()0+-(*( .%.*&'( - ./&2-

-(5%*& 2-( #+2#($(4$(7( 2( #$+2!/6% 3$&" %"#+/"-()&*+ )( 2$,4% 2-& 4$,#% #+0(-

"(*&/%, 0+%*+ /+4%3)+ 2+#!/-(* #!$-(*( 4$,#(, $("0$%-(>0% )+-% .*$()% )( 1()0+-

                                                      
37

  %6 King, R. and Levine, R., Finance and Growth: Schumpeter Might Be Right, Quarterly Journal of 

Economics, 1993, Vol.108, No.3, p. 717-738; Beck, T., Levine, R. and Loayza, N., Financial Intermediation 

and Growth: Causality and Causes, Banco Central de Chile Documentos de Trabajo, 1999, No.56. 
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-+*+ 7%)().+-+ #+.$&2)%3&.*-+, % "( 0+%*+ (#$%+$)+ .& #$&2#+/(4(, 3& %'(* #+"%-

*%-)( -$!"0( . $&(/)(*( %0+)+'%0(. 

2.2. 4,5.$.&!6 &% 2%&+!$%&.-( &% -1$"()'+!-. 2%&+! ! 787 

9"#31"1 :3;<1 1()0+-% 7%)().+-% %"'&$%*&/% .( #+0("(*&/%*& "( <&)*$(/)+ % 

*!$4+-.0+ 1()0%$()& (Bank), 0+%*+ %'(* "( <&/ 2( +<&)8* +*)+.%*&/)(*( ")(3%'+.* 

)( 7%)().+-%*& ,./,4%, +0("-()% +* $("/%3)%*& -%2+-& 1()0+-% %).*%*,<%%. ?!> 

0(*+ &2%).*-&)+*+ -!"'+6)+ $("4$()%3&)%& - $('0%*& )( 1()0+-(*( .%.*&'( & )( 

*!$4+-.0% 1()0% % <&)*$(/)( 1()0(, *&"% %)2%0(*+$% .& .!.$&2+*+3(-(* %'&))+ 

-!$9, *89)(*( $+/8. K+0+/0+*+ 2(-(* #$&2.*(-( "( $("'&$( )( 1()0+-+*+ 7%)().+-+ 

#+.$&2)%3&.*-+, #+0("(*&/%*& "( <&)*$(/)+ % *!$4+-.0+ 1()0%$()& 2&'+).*$%$(*  

%"-&.*)( ()(/+4%8 . *&"% "( 2!/1+3%)(, 0(*+ .#&<%7%0(*( %' &, 3& .& +*)(.8* #++*-

2&/)+ "( *!$4+-.0%*& % "( <&)*$(/)(*( 1()0(. ?+-( )( #$(0*%0( +")(3(-(, 3& "( #$%-

)+.( )( $("/%3)%*& &/&'&)*% )( 1()0+-(*( .%.*&'( .& .!2% #+ .*+>)+.*%*& % %"'&-

)&)%8*( )( ,2-+&) 1$+> %)2%0(*+$%, 0+%*+ -&3& .( 17, % .( +1+.+1&)% - #&* 

#+24$,#% (-%6 *(1/%<( 2 +* #$%/+6&)%&*+). 

  2&>.*-%*&/)+.* -!-&62()&*+ )( *("% 4$,#( %"'&$%*&/% & %"$(" #+-&3& )( %)*&-

$&. 0!' *!$4+-.0%*& 1()0%, "( 0+%*+ .& 2+#,.0(, 3& %"#!/)8-(* #+-&7&0*%-)+ 7,)0-

<%%*& #+ $("#$&2&/&)%& )( .#&.*8-()%8 +* +15&.*-+*+ 7%)().+- $&.,$. - .$(-)&-

)%& . <&)*$(/)(*( 1()0(. :$% 7+$'(/%"%$()&*+ )( #+0("(*&/%*& "( <&)*$(/)+ % 

*!$4+-.0+ 1()0%$()& - )(.*+85+*+ %"./&2-()& .& .*!#-( -!$9, +$%4%)(/)%*& #+.-

*()+-0% )( A. O%)4 % A. R&-%) +* 1993 4+2%)(38, 0(0*+ % -!$9, )80+% *&9)% #+./&2-

-(5% '+2%7%0(<%%, #+--(6)% +* 0+%*+ .( .$&5()%*& #$% (-*+$% 0(*+ C. F.(%, N. 

 ()%)%, B. R+8"(, A. A()3%&$&, :. F+3!/, H. A%+26(, B.  (/&-, ?. ;&0, J. K&'%$4,3-

O,)*  % 2$,4%39. 

C#+$&2 2&2,0*%-)(*( /+4%0( "( #$&2.*(-8)& )( #+0("(*&/%*&, /*1)&$& / 3415/& 

/ (&9&$%;# "( <&)*$(/)+ % *!$4+-.0+ 1()0%$()& .& %"4$(62( )( +.)+-(*( )( +15%*& 

(0*%-% (#(.%-%) )( *!$4+-.0%*& 1()0% % )( <&)*$(/)(*( 1()0(. E.)+-)+ '8.*+ .$&2 

*89 "(&'( .!+*)+@&)%&*+ )(  !"#$% &($#)# '& $*14 )0(#$% !&'(# (*+  !"#$% 

!&'( )# &($#)# (B1 = CBTA / TA = CBTL / TL). O(*+ .!#!*.*-(5( -&/%3%)( .& 

#$&.'8*( % +*)+@&)%&*+ )(  !"#$% &($#)# '& <%'$1&;'&$& !&'(& (*+  !"#$% 

!&'( )# &($#)# (B2 = BNBTA / TA = BNBTL / TL). 

A("'&$!* )( #+.$&2)%3&.*-+*+ )( -.&0% +* 2-(*( *%#( 1()0+-% %).*%*,<%% .& 

                                                      
38

  %6 King, R. and Levine, R., Finance and Growth: Schumpeter Might Be Right, Quarterly Journal of 

Economics, 1993, Vol.108, No.3, p. 717-738; King, R. (nd Levine, R., Finance, Entrepreneurship, and 

Growth: Theory and Evidence, Journal of Monetary Economics, 1993, No.32, p. 513-542. 
39

  %6 Usai, S. and Vannini, M., Financial Development and Economic Growth. Evidence from a Panel of 

Italian Regions, Università di Sassari e CRENoS, 1999; Loayza, N. and Ranciere, R., Financial 

Development, Financial Fragility, and Growth, Banco Central de Chile Documentos de Trabajo, 2002, 

No.145; Wachtel, P., How Much Do We Really Know about Growth and Finance?, Federal Reserve Bank 

of Atlanta Economic Review, First Quarter 2003, p. 33-47; Rioja, F. and Valev, N., Finance and the Sources 

of Growth at Various Stages of Economic Development, Economic Inquiry, 2004, No.42, p. 127-140; Beck, 

T., Levine, R. and Loayza, N., Financial Intermediation and Growth: Causality and Causes, Banco Central 

de Chile Documentos de Trabajo, 1999, No.56; % 2$. 
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.!#+.*(-8 % . '(5(1( )( %0+)+'%0(*( #+.$&2.*-+' .!+*)+@&)%8*( )(  !"#$% &(-

$#)# '& $*14 )0(#$% !&'(# (*+ ,-. (B3 = CBTA / Y = CBTL / Y)  %  !"#$% &($#)# 

'& <%'$1&;'&$& !&'(& (*+ ,-. (B4 = BNBTA / Y = BNBTL / Y). E*)+-+ – #+$(2% 

1(/().+-+*+ $(-&).*-+ )( +15%*& (0*%-% % #(.%-%*& .!+*-&*)+ )( *!$4+-.0%*& 1()-

0% % )( <&)*$(/)(*( 1()0(, #+./&2)%*& 2-( #+0("(*&/8 %'(* 2-+80+ ")(3&)%& % .( 

$(-)% .!+*-&*)+ )( +*)+@&)%8*( )( #(.%-%*& )( *!$4+-.0%*& 1()0% 0!' ; : % )( 

#(.%-%*& )( <&)*$(/)(*( 1()0( 0!' ; :. 

K%)('%0(*( )(  $' 2%'#%$  '& &($#)#$% (#(.%-%*&) '& $*14 )0(#$% !&'(# 

(*+  !"#$% !&'( )# &($#)# 8.)+ +3&$*(-( $("/%3%8*( '&62, 2-(*( #&$%+2( – 2+ % 

./&2 -!-&62()&*+ )( .%.*&'(*( )( #($%3)%8 .!-&* (-%6 7%4,$( 7 % *(1/%<( 2 - #$%-

/+6&)%&*+). I($(0*&$)+ "( #&$%+2( 2+ .$&2(*( )( 1997 4. &, 3& #+0("(*&/8* #$%&'( 

.*+>)+.*% +* )(2 70%, 4$(-%*%$(>0% #+-&3& 0!' *$% 3&*-!$*% +* +15%*& 1()0+-% 

#(.%-%. C/&2 -!-&62()&*+ )( #$%)<%#%*& )( #($%3&) .!-&* *+> #!$-+)(3(/)+ )(-

'(/8-(, 2+.*%4(>0% )(>-)%.0(*( .% .*+>)+.* +* 62.1% #$&" 2001 4., 0(*+ #$&" 

./&2-(5%*& 4+2%)% +*1&/8"-( )($(.*-()& . #+ 1.3 #$+<&)*)% #,)0*( 4+2%@)+. ?(0( 

#$&" 2006 4. %)2%0(*+$!* 2+.*%4( 68.7%, 0(*+ ,-&/%3&)%&*+ ', % .!+*-&*)(*( 

$&",/*()*)( 0$(>)( .*+>)+.* '+4(* 2( .& %)*&$#$&*%$(* 0(*+ .%/)+ 0+.-&)+ 

2+0("(*&/.*-+ "( "(2!/1+3(-()& )( -$!"0%*& )( *!$4+-.0%*& 1()0% . $&(/)%8 .&0*+$. 

O(*+ 2$,4+ 2+0("(*&/.*-+ "( *+-( .& -!"#$%&'( 2%)('%0(*( )(  $' 2%'#%$  '& 

&($#)#$% (/&0#)#$%) '& $*14 )0(#$% !&'(# (*+ ,-.. :$&" #!$-(*( #+/+-%)( )( 

2&-&*2&.&**& 4+2%)% )( '%)(/%8 -&0 #+0("(*&/8*  3 %'( *-!$2& -%.+0% .*+>)+.*%, 

0(*+ #$&" 1992 4. *+> -!"/%"( )( 146.4%. E*1&/8"()%8* $!.* & #+./&2-() +* $8"!0 

.#(2, 0(*+ #$&" 1997 4. %)2%0(*+$!* 2+.*%4( )(>-)%.0(*( .% .*+>)+.* "( <&/%8 

()(/%"%$() #&$%+2 – .('+ 23.0%. :$&" ./&2-(5%*& 2&.&* 4+2%)% +*)+@&)%&*+ )( 

(0*%-%*& (#(.%-%*&) )( *!$4+-.0%*& 1()0% 0!' ; : +*1&/8"-( "(0+)+'&$)+ % 

#/(-)+ #+0(3-()&, - $&",/*(* )( 0+&*+ #$&" 2006 4. *+ -&3& & 53.1%. E3&$*()(*( 

#+"%*%-)( 2%)('%0( 2(-( %)2%0(<%8 "( #+.*&#&))+ "(0+)+'&$)+ #+0(3-()& )( 

.!4/(.,-()+.**( % -"(%'+2&>.*-%&*+ '&62, *!$4+-.0%*& 1()0% % $&(/)%8 .&0*+$. 
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 !"#$% 7

 !&%&'()! *(+%,%-./! ,% 9.&-$%/&( ! -1$"()'+( 2%&+!$%&. (1)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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:+-&2&)%&*+ )( .!+*-&*)%*& #+0("(*&/% "( 1()0%$()& +* .*$()( )( <&)*$(/)(*( 

1()0( & +4/&2(/)+ )( #+-&2&)%&*+ )( $("4/&62()%*& -&3& ()(/+4%3)% #+0("(*&/% "( 

*!$4+-.0%*& 1()0%. :$&" #!$-%*& 4+2%)% )( #$&9+2( 0* $' 2%'#%$  +%=35 

&($#)#$% (#(.%-%*&) '& ,>, #  !"#$% !&'( )# &($#)# (#(.%-%) .& 2-%6% +.)+-)+ 

- 0+$%2+$( 27%-28%, - 0(0-%*+ 4$()%<% +.*(-( % #$&" 1996 4. P2%).*-&)%*& ', 2-& 

#+-.&$%+")% +*0/+)&)%8 - #+.+0( 0!' ,-&/%3&)%& .( $&4%.*$%$()% #$&" 1995 4. % 

1997 4., #$&" 0+%*+ *+> 2+.*%4( 34.1%. E* )(3(/+*+ )( ./&2-(5%8 #&$%+2 .& 

)(1/=2(-( #/(-)+ #+0(3-()&, 0+&*+ #$+2!/6(-( 2+ 2001 4., 0+4(*+ %)2%0(*+$!* 

2+.*%4( -!$9+-(*( .% .*+>)+.* +* 37.9%. C/&2 2001 4. & +*3&*&)+ #/(-)+ )('(/&)%&, 

$&",/*%$(5+ - .*+>)+.* )( #+0("(*&/8 +* 31.3% #$&" 2006 4. :$&2-%2 )( %"-&2&)(*( 

#+-4+$& 2%)('%0( '+6& 2( .& #$&2#+/+6%, 3& #$&" ./&2-(5%*& 4+2%)% .*+>)+.*%*& 

)( %)2%0(*+$( 5& 4$(*%-%$(* +0+/+ 30%.   .*$,0*,$)+ +*)+@&)%& & -(6)+ 2( .& 

+*3&*& 7(0*!*, 3& 0/=3+-( $+/8 - *+-( #+-&2&)%& %'(* )&*)%*& 3,62&.*$())% 

(0*%-% )( ;B;. C!+1$(")+ #$(-%/(*( )( #($%3)%8 .!-&* +5& 0!' '. .&#*&'-$% 1997 

4. -!*$&@)%*& (0*%-% )( ;B; .& %"$(-)8-(* . )&*)%*& > 3,62&.*$())% (0*%-%, 0(*+ 

*&)2&)<%8*( & 0!' #$&-&. )( )&*)%*& 3,62&.*$())% (0*%-%. E* '. '($* 2003 4. *("% 

*&)2&)<%8 .& #$&-$!5( - "(0+)+'&$)+.*. 

K%)('%0(*( )( #+./&2)%8 #+0("(*&/ "( 1()0%$()& +* $("4/&62()(*( #+24$,#( 

.!5+ 2&'+).*$%$( +*3&*/%-+ #$+8-&)% .-+&+1$("%8 -!- -$&'&-% #/(). 

?$' 2%'#%$  '& &($#)#$% (/&0#)#$%) '& <%'$1&;'&$& !&'(& 0/17+  ,-. #$&" 

#!$-(*( #+/+-%)( )( 2&-&*2&.&**& 4+2%)% )( II -&0 & .*(1%/)+ )(2 50%, *.&. 

(0*%-%*& (#(.%-%*&) )( ;B; #+ .*+>)+.* .( )(2 #+/+-%)(*( +* .!+*-&*.*-(5%*& %' 

#+ 4+2%)% .*+>)+.*% )( ; :.   0$%"%.)%*& 1996-1997 4. .& #+/,3(-( $8"!0 .$%- - 

.*+>)+.*%*& )( #+0("(*&/8, 0(*+ #$&" 1997 4. *+> & )( )(>-)%.0+*+ .% $(-)%5& +* 

11.9%.   #+./&2-(5%*& 4+2%)% – - ,./+-%8*( )( 2&>.*-%& )( #($%3)%8 .!-&*, 
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+*)+@&)%&*+ '&62, (0*%-%*& (#(.%-%*&) )( <&)*$(/)(*( 1()0( % ; : .& #+-%@(-( 

#+.*&#&))+ % *$(>)+, "( 2( -!"/&"& #$&" 2006 4. #+3*% )( &2)( 3&*-!$* +* .*+>)+.**( 

)( ; : – 24.3%. 

O(*+ .& %"9+62( +* $("1%$()&*+, 3& 7%)().+-+*+ $("-%*%& - )(<%+)(/)(*( %0+-

)+'%0( %'( #+-#$80+ +*)+@&)%& )& .('+ % )& *+/0+-( 0!' +15%*& 1()0+-% (0*%-%, 

( #+-&3& 0!' *&9)%8 -!*$&@&) 0+'#+)&)*, .& 0+).*$,%$(* ()(/+4%3)% #+0("(*&/% 

)( 1("( )( -!*$&@)%*& (0*%-%. ?(0( )$ 1&$& / 3415/& / (&9&$%;# "( <&)*$(/)+ % 

*!$4+-.0+ 1()0%$()& .& 7+$'%$( +* .!+*)+@&)%8*( )*$1%2'# &($#)# '& $*14 )0-

(#$% !&'(# 0* $)%$'  (*+ )*$1%2'# !&'( )# &($#)# # (*+ ,-. (B5 = CBDA / DA 

# B7 = CBDA / Y), & 0*"  $&(& # )*$1%2'# &($#)# '& <%'$1&;'&$& !&'(& 0* $-

)%$'  (*+ )*$1%2'# !&'( )# &($#)# # ,-. (B6 = BNBDA / DA # B8 = BNBDA / Y). 

C('%*& -!*$&@)% (0*%-% )( *!$4+-.0%*& 1()0% % )( <&)*$(/)(*( 1()0( .& #+/,3(-

-(* 0(*+ $("/%0% '&62, (0*%-%*& % )&*)%*& 3,62&.*$())% (0*%-% - *&9)%*& ()(/%-

*%3)% +*3&*)+.*%. 

C!+*)+@&)%&*+ )( )*$1%2'#$% &($#)# '& $*14 )0(#$% !&'(# (*+ )*$1%2'#$% 

!&'( )# &($#)# #$&" #!$-(*( #+/+-%)( )( 2&-&*2&.&**& 4+2%)% )( '%)(/%8 -&0 4$(-

-%*%$( +0+/+ *$% 3&*-!$*% (-%6 7%4,$( 8 % *(1/%<( 2 - #$%/+6&)%&*+). E* 1995 4. 

#+0("(*&/8* "(#+3-( $8"0+ 2( .& #+-%@(-(, 0+&*+ #$+2!/6(-( % #$&" ./&2-(5%8 

#&$%+2. O(*+ #+./&2%<( +* *&"% #+/+6%*&/)% #$+'&)%, +* 1997 2+ 2002 4. *+> .& 

0+/&1(& )( $(-)%5& +0+/+ 100%, *.&. -!*$&@)%*& (0*%-% )( *!$4+-.0%*& 1()0% .( 

#$%1/%"%*&/)+ $(-)% )( -!*$&@)%*& (0*%-% )( 1()0+-(*( .%.*&'(. E* 2003 2+ 2006 

4. .*+>)+.*%*& )( %)2%0(*+$( +*)+-+ )($(.*-(* . +0+/+ 10%, 0(*+ #$&" 2006 4. )&4+-

-(*( -&/%3%)( 2+.*%4( $&0+$2)%*& "( <&/%8 #&$%+2 113.0%. M"-&2&)(*( .+1.*-&)( 

2%)('%0( )( #+0("(*&/8 '+6& 2( .& #$%&'& "( 2+1!$ (*&.*(* "( %"#!/)&)%&*+ )( 

7,)0<%%*& )( *!$4+-.0%*& 1()0% %/% "( *89)+*+ 1()0%$()& - ,./+-%8*( )( #($%3&) 

.!-&*. ?("% +<&)0( .*(-( +5& #+-")(3%'( )( 7+)( )( .*$,0*,$%$()&*+ )( -!*$&@-

)%*& (0*%-% )( *!$4+-.0%*& 1()0% #$&" #+./&2)%*& 4+2%)%. B(>-+15+ 0("()+, .*-

$,0*,$(*( )( -!*$&@)%*& (0*%-% & ./&2)(*(: $&"&$-%*& )( *!$4+-.0%*& 1()0% - ;B; 

.( +0+/+ 13%, -"&'()%8*( %' +* .&0*+$ 2!$6(-)+ ,#$(-/&)%& .( +0+/+ 7%, 0(*+ 

+.*()(/%*& 3&*%$% #&*% #$&2.*(-/8-(* -"&'()%8 +* )&#$(-%*&/.*-&)%8 .&0*+$. 
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 !"#$% 8

 !&%&'()! *(+%,%-./! ,% 9.&-$%/&( ! -1$"()'+( 2%&+!$%&. (2)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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:+-&2&)%&*+ )( #+0("(*&/8, #+/,3&) (&$   $' 2%'#% +%=35 )*$1%2'#$% 

&($#)# '& ,>, # )*$1%2'#$% &($#)# '& !&'( )&$& 0#0$%+&, & #$+*%-+#+/+6)+ 

(+4/&2(/)+) )( #$&29+2)%8 %)2%0(*+$.  !- -$&'&-%8 %)*&$-(/ 1991-1995 4. *+> 

#$%&'( .*+>)+.*% +0+/+ &2)( 3&*-!$*, ./&2 0+&*+ .#(2( $8"0+ % +* 1997 2+ 2002 4. 

"(#+3-( 2( 0/+)% 0!' ),/(. ?+-( +")(3(-(, 3& -!*$&@)%*& (0*%-% )( ;B; 0/+)8* 

0!' ),/(, 0+&*+, #+ 2$,4 )(3%) 0("()+, +*$("8-( 0+'&)*%$()%8 -&3& 7(0*, 3& +* 1997 

4. +15%*& (0*%-% )( ;B; .( $(-)% )( )&*)%*& > 3,62&.*$())% (0*%-% -!- -$!"0( . 

%"#!/)&)%& )( #$%)<%#%*& )( #($%3)%8 .!-&*. E* 2003 2+ 2006 4. .*+>)+.*%*& )( 

#+0("(*&/8 .#(2(* +5& #+-&3& (.$&2)+ +0+/+ 10%), 0+&*+ #+0("-(, 3& +* -*+$+*+ 

*$%'&.&3%& )( 1997 4. % 2+.&4( *&)2&)<%8*( "( #$&-%@&)%& )( )&*)%*& 3,62&.*-

$())% (0*%-% )( <&)*$(/)(*( 1()0( )(2 +15%*& > (0*%-% .& #$&-$!5( - (1.+/=*)( 

"(0+)+'&$)+.*. ?+-( #+./&2)+ $("-%*%& & #+0("(*&/)+ "( ,.#&@)+*+ %"#!/)&)%& )( 

#$(-%/(*( )( #($%3)%8 .!-&* +* .*$()( )( <&)*$(/)(*( 1()0(, 2+$% )&5+ #+-&3& – 

#+ *+"% )(3%) *8 .!"2(-( $&"&$-% (1,7&$%) .$&5, +3(0-()% @+0+-&, -0/=3%*&/)+ % 

+* #$%&'()&*+ )( &-$+*+ % .-!$"()+*+ . )&4+ %"/%"()& +* .%.*&'(*( )( #($%3&) .!-

-&*. 

B( $("4/&2()%*& #+-4+$& 2-( +*)+.%*&/)% #+0("(*&/8 .!+*-&*.*-(* % 2-( 

(1.+/=*)%, 0+%*+ .!#+.*(-8* )*$1%2'#$% &($#)# 0* $)%$'  '& $*14 )0(#$% 

!&'(# # '& <%'$1&;'&$& !&'(& (*+ 1&9+%1& '& 1%&;'#7 0%($ 1, #9+%1%' 0 ,-.. 

:$&" #!$-(*( #+/+-%)( )( 2&-&*2&.&**& 4+2%)% )( '%)(/%8 -&0 /*1)#7$  $ $%9# 

&!0 ;@$'# / (&9&$%;# 2&'+).*$%$( )&+1%3(>)% – - %0+)+'%3&.0% .'%.!/ -%.+0%, 

.*+>)+.*% +* +0+/+ 120%, 0+&*+ +")(3(-( .*+>)+.*)+ #$&-%@&)%& )( -!*$&@)%*& 

(0*%-% )( *!$4+-.0%*& 1()0% )(2 ; : . +0+/+ &2)( #&*(. ?+-( '+6& 2( .& 

%)*&$#$&*%$( 0(*+ .-%2&*&/.*-+ "( )&&7&0*%-)+.* )( *!$4+-.0%*& 1()0% #$% 
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%"#!/)&)%&*+ )( +.)+-)%*& %' 7,)0<%% % "( +*.!.*-%& )( $(<%+)(/)+.* -!- 

-"(%'++*)+@&)%8*( %' . )&#$&.*$,0*,$%$()(*( % )&$&7+$'%$()( $&(/)( 

%0+)+'%0(. :+ *("% #$%3%)( +* 1995 4. .*+>)+.*%*& )( %)2%0(*+$( "(#+3-(* 2( 

)('(/8-(* .%/)+ 0(*+ #$&2-&.*)%0 )( %0+)+'%3&.0(*( 0$%"(. 

:$+<&.!* )( .#(2 #$+2!/6(-( 2+ 2000 4., 0+4(*+ & $&4%.*$%$()( % )(>-)%.0(*( 

.*+>)+.* )( #+0("(*&/8 – 17.3%. E#%.()+*+ $("-%*%& - %"-&.*&) .'%.!/ 2(-( 

+.)+-()%& )( .!5&.*-,-(5%*& #+ *+-( -$&'& 0$%*%0%, 3& #$%/(4()&*+ )( .%.*&'(*( 

)( #($%3&) .!-&* +.%4,$8-( .('+ 7%)().+-( .*(1%/)+.*. :$(0*%0(*( #+0("-( +1(3&, 

3& -&$+8*)+ *&"% *$%-3&*%$% 4+2%)% +* )(3(/+*+ )( #$%/(4()&*+ )( )+-%8 #($%3&) 

$&6%' .( 1%/% )&+19+2%'%, "( 2( '+6& 7%)().+-(*( % - 3(.*)+.* 1()0+-(*( 

.%.*&'( - )+-%*& ,./+-%8 2( .& )(.*$+8* 0!' $&(/)%8 .&0*+$. E* )(3(/+*+ )( 

)(.*+85%8 -&0 2&/!* )( -!*$&@)%*& (0*%-% )( *!$4+-.0%*& 1()0% - ; : )($(.*-( 

)&#$&0!.)(*+, % *+ . ,.0+$&)% *&'#+-&, "( 2( 2+.*%4)& #$&" 2006 4. .*+>)+.* +* 

52.2%, *.&. - .*+>)+.*)+ %"$(6&)%& -!*$&@)%*& (0*%-% )( *!$4+-.0%*& 1()0% -&3& 

.( #+-&3& +* #+/+-%)(*( +* ; :. D( ./&2-(5%*& 4+2%)% .& +3(0-( .*+>)+.**( )( 

*+"% #+0("(*&/ )( #$+2!/6% 2( $(.*&, )+ .!. .$(-)%*&/)+ #+-,'&$&)% % 2+$% .!. 

"(1(-&)% *&'#+-&. B&4+-(*( 2%)('%0( #+0("-( &2)+ #+-$(<%+)(/)+ % -.& #+-

&7&0*%-)+ 1()0%$()& 0!' $&(/)%8 .&0*+$, #+)80+4( 2+$% . #+-&0.#()"%-)% +* 

+3(0-()%*& *&'#+-&. 

:$&" #&$%+2( 1991-1995 4. .!+*)+@&)%&*+ )( )*$1%2'#$% &($#)# '& ,>, 0/-

17+  ,-. & +0+/+ 40%. C/&2 $8"0+*+ #+)%6&)%& #$&" 0$%"%.)%*& 4+2%)% (1996-97), 

*+> +.*(-( 2( 0/+)% 0!' ),/( - 2!/4+.$+3&) -$&'&-% 9+$%"+)*, ( +* 2003 4. % 2+.&4( 

#+22!$6( )($(.*-(5% +*$%<(*&/)% .*+>)+.*%, 2+.*%4(5% 2+ -6.0% #$&" 2006 4. 

G+$)(*( 2%)('%0( '+6& 2( .& #$%&'& 0(*+ )(>-+1+15&)+ 2+0("(*&/.*-+ "( 

#&$'()&)*)+*+ % .*$%0*)+ .#("-()& +* .*$()( )( <&)*$(/)(*( 1()0( )( #$%/(4()&*+ 

)( #$(-%/(*( )( .%.*&'(*( )( #($%3)%8 .!-&*, +.%4,$8-(5% +.)+-(*( )( 

7%)().+-(*( % 1()0+-(*( .*(1%/)+.* – ,./+-%8*(, - 0+%*+ +#&$%$(* *!$4+-.0%*& 

1()0% % +.!5&.*-8-(* 7,)0<%%*& .% 0!' $&(/)%8 .&0*+$. 

:1%$&$& / 3415/& #+0("(*&/% "( <&)*$(/)+ % *!$4+-.0+ 1()0%$()& .!2!$6( 2-( 

+*)+.%*&/)% #+0("(*&/8. :!$-%8* +* *89, 0+>*+ #$&2.*(-/8-(  $' 2%'#% '& 

&($#)#$% (#(.%-%*&) '& $*14 )0(#$% !&'(# (*+ &($#)#$% (#(.%-%*&) '& 

<%'$1&;'&$& !&'(& (B9 = CBTA / BNBTA = CBTL / BNBTL), -.!5)+.* '+6& 2( 1!2& 

+*)&.&) .!5+ *(0( % 0!' $("4/&2()(*( -&3& #!$-( #+24$,#( #+0("(*&/% "( <&)*$(/)+ 

% *!$4+-.0+ 1()0%$()&.  *+$%8* #+0("(*&/ .& 7+$'%$( 0(*+ +*)+@&)%& )( 

)*$1%2'#$% &($#)# '& $*14 )0(#$% !&'(# (*+ )*$1%2'#$% &($#)# '& ,>, (B10 

= CBDA / BNBDA), 0(*+ #+ /+4%0(*( )( )&4+-+*+ 2&7%)%$()& *+> '+6& 2( 1!2& 

#$%3%./&) 0!' ()(/%"%$()(*( #+-4+$& -*+$( #+24$,#( #+0("(*&/% "( <&)*$(/)+ % 

*!$4+-.0+ 1()0%$()&. E.)+-()%& "( *89)+*+ +1+.+18-()& - .('+.*+8*&/)( #+24$,#( 

2(-( &2%).*-&)+ .#&<%7%3)%8* &'#%$%3&) 2%(#("+) )( "(&'()%*& +* *89 .*+>)+.*% 

(-%6 7%4,$( 9 % *(1/%<( 2 +* #$%/+6&)%&*+). 

:+-&2&)%&*+ )( /*1)#7 / (&9&$%; - 2-(*( +.)+-)% #&$%+2( )( ()(/%" – 2+ % ./&2 

-!-&62()&*+ )( .%.*&'(*( )( #($%3&) .!-&*, #+0("-( +*)+.%*&/)( .*(1%/)+.*. D( 

-$&'&-%8 %)*&$-(/ 1991 - 1996 4. #$&-%@&)%&*+ )( +15%*& (0*%-% (#(.%-%) )( 

*!$4+-.0%*& 1()0% )(2 +15%*& (0*%-% (#(.%-%) )( ;B; & .$&2)+ +0+/+ 2-( % 
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#+/+-%)( #!*%. C/&2 *+-( +* 1997 4. 2+ 2001 4. .& )(1/=2(-( *&)2&)<%8 0!' .#(2 

(#$&" 2001 4. & +*1&/8"()( )(>-)%.0(*( .*+>)+.* "( <&/%8 #&$%+2 +* 163.6%), 

#+./&2-()( +* 2001 2+ 2006 4. +* *&)2&)<%8 0!' )($(.*-()&, 0(*+ #$&" #+./&2)(*( 

4+2%)( .*+>)+.**( )( *+"% #+0("(*&/ 2+.*%4( 219.1%. C$&2)+ "( <&/%8 #&$%+2 )( 

7,)0<%+)%$()& )( #($%3)%8 .!-&* #$&-%@&)%&*+ )( (0*%-%*& (#(.%-%*&) )( 

*!$4+-.0%*& 1()0% )(2 *&"% )( <&)*$(/)(*( 1()0( & +0+/+ 2-( #!*%. 

 !"#$% 9

 !&%&'()! *(+%,%-./! ,% 9.&-$%/&( ! -1$"()'+( 2%&+!$%&. (3)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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D)(3%*&/)+ #+-.-+&+1$(")( & 2%)('%0(*( )( )$ 1#7  $' 0#$%;%' / (&9&$%;. K+ 

.$&2(*( )( 1997 4. )&4+-%*& .*+>)+.*% .( )+$'(/)%, 0(*+ #$&-%@&)%&*+ )( 

-!*$&@)%*& (0*%-% )( *!$4+-.0%*& 1()0% )(2 -!*$&@)%*& (0*%-% )( ;B; & +0+/+ 

*$% #!*%.   ,./+-%8*( )( 2&>.*-%& )( #($%3)%8 .!-&* +1(3&, 0+4(*+ )&4+-%8* 

")('&)(*&/ – -!*$&@)%*& (0*%-% )( <&)*$(/)(*( 1()0( – "(#+3-( 2( 0/+)% 0!' ),/( 

% 2( #$%&'( +*$%<(*&/)% .*+>)+.*%, #+-&2&)%&*+ )( %)2%0(*+$( .*(-( &0.*$&')+. 

?+-( +18.)8-( )&4+-%*& 4+/&'% ('#/%*,2% - %)*&$-(/( 1997-2003 4., ( .!5+ *(0( % 

+*)+.%*&/)+*+ ', .*(1%/%"%$()& )( $(-)%5( +0+/+ '%),. 1000% #$% 

#$&-$!5()&*+ )( -!*$&@)%*& (0*%-% )( ;B; - .%/)+ +*$%<(*&/)%. :+./&2)(*( 

"(-%.%'+.* & - .%/( "( -$&'&*+ +* 2003 2+ 2006 4., 0+4(*+ )&*)%*& 3,62,.*$())% 

(0*%-% )( ;B; #$&-%@(-(* ")(3%*&/)+ +15%*& > (0*%-%. 

A%$)*1$&$& / 3415/& +*)+.%*&/)% #+0("(*&/% .!#+.*(-8* $("/%3)%*& 7+$'% )( 

(0*%-% )( *!$4+-.0%*& 1()0% % ;B; 0!' -!*$&@)%8 0$&2%*. ?& %"$("8-(* 

0* $' 2%'#7$& '&  !"#$% &($#)# (#(.%-%) '& $*14 )0(#$% !&'(# # 0* $)%$'  

'& ,>, (*+ )*$1%2'#7 (1%3#$ (B11 = CBTA / DC # B12 = BNBTA / DC), ( .!5+ 

*(0( %  $' 2%'#7$& '& )*$1%2'#$% &($#)# '& $*14 )0(#$% !&'(# # 0* $)%$'  

'& <%'$1&;'&$& !&'(& (*+ )*$1%2'#7 (1%3#$ (B13 = CBDA / DC # B14 = BNBDA / 

DC). 
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.*1)#7$ / (&9&$%; "( *!$4+-.0+ 1()0%$()& .*($*%$( . -%.+0% )%-( +* #+$82!0( 

)( 150% - )(3(/+*+ )( #&$%+2( (1991-1992 4.), 0(*+ ./&2 /&0 .#(2 +* +0+/+ 20 #$+-

<&)*)% #,)0*( #$&" ./&2-(5%*& 2-& 4+2%)%, #$&" 1995 4. +*)+-+ -!".*()+-8-( #$&2-

9+2)+*+ .% $(-)%5& +* 150% (-%6 7%4,$( 10 % *(1/%<( 2 - #$%/+6&)%&*+). O$%"%.-

)%*& 1996 % 1997 4. .( &2%).*-&)%*&, #$&" 0+%*+ .*+>)+.*%*& ', .& "(2!$6(* #+2 

100%. E5& #$&" ./&2-(5(*( 1998 4. +*)+@&)%&*+ '&62, (0*%-%*& (#(.%-%*&) )( 

*!$4+-.0%*& 1()0% % -!*$&@)%8 0$&2%* -&3& & 162.8%, 0(*+ *+ #$+2!/6(-( 2( $(.*& 

2+ 2000 4., 0+4(*+ .*+>)+.**( ', & 181.7%. E* )(3(/+*+ )( )+-%8 -&0 *+"% #+0("(*&/ 

.#(2( #/(-)+ 2+ 126.0% #$&" 2005 4., "( 2( .& #+0(3% +*)+-+ 2+ 136.4% #$&" 2006 4. 

?!> 0(*+ %)2%0(*+$!* & )+$'%$() #+ -!*$&@)%8 0$&2%*, )&4+-+*+ )('(/&)%& +")(-

3(-(, 3& -!*$&@)%8* 0$&2%* )($(.*-( #+-1!$"+ +* (0*%-%*& (#(.%-%*&) )( *!$4+-.-

0%*& 1()0%, 0+&*+ '+6& 2( .& -!"#$%&'& 0(*+ 2+1!$ (*&.*(* "( *89)+*+ 1()0%$()& 

#$&" *+"% #&$%+2. 

 !"#$% 10

 !&%&'()! *(+%,%-./! ,% 9.&-$%/&( ! -1$"()'+( 2%&+!$%&. (4)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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J)(/+4%3)%8* #'3#(&$ 1 9& <%'$1&;'  !&'(#1&'% .& 2!$6% +*)+.%*&/)+ .*(-

1%/)+ - #&$%+2( 2+ -!-&62()&*+ )( #($%3&) .!-&*, 0(*+ . %"0/=3&)%& )( -($%(<%-

8*( ', . +0+/+ 20 #$+<&)*)% #,)0*( #$&" 1995-1996 4., *+> & .$&2)+ )( )%-( +* 50%, 

%/% 0("()+ #+ 2$,4 )(3%), (0*%-%*& (#(.%-%*&) )( ;B; “#+0$%-(*” #+/+-%)(*( +* 

.*+>)+.*)%8 $("'&$ )( -!*$&@)%8 0$&2%*. C/&2 -!-&62()&*+ )( #($%3)%8 .!-&* 

.*+>)+.*%*& ', )($(.*-(* % 2+$% )(29-!$/8* 1 #$&" 2000 4. (104.9%) % 2001 4. 

(101.6%), 0+&*+ & #+./&2-()+ +* #/(-)+ % "(*%9-(5+ .#(2()& 2+ $(-)%5& +* 62.3% 

#$&" 2006 4. 

?$' 2%'#%$  +%=35 )*$1%2'#$% &($#)# '& $*14 )0(#$% !&'(# # )*$1%2'#7 

(1%3#$ %'( %"0/=3%*&/)+ 2%)('%3)+ % #$+*%-+$&3%-+ #+-&2&)%&, +*$("8-(5+ 
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&2)+-$&'&))+ #$+'&)%*& % - 2-&*& -&/%3%)%. E* 1991 4. #+0("(*&/8* 1&/&6% )('(-

/&)%&, #+./&2-()+ #$&" 1995 4. +* #%0 +* 132.2%, 0(*+ #$&" 1996 4. *+> +*)+-+ .& 

.$%-( 2+ 101.0%, "( 2( 2+.*%4)& #$&" 1998 4. )%-+ +* 127.3%. ?("% ', 2%)('%0( & 

#+./&2-()( +* *$%4+2%@&) .#(2 % #$&" 2001 4. .*+>)+.**( ', & )(>-)%.0( "( <&/%8 

()(/%"%$() #&$%+2 – 100.3%.  #+./&2.*-%& .& )(1/=2(-( )&#$&0!.)(*+ )($(.*-()& 

)( %)2%0(*+$(, $&",/*%$(5+ - 2+.*%4()& )( .*+>)+.* +* 134.1% #$&" 2006 4. ?(0( 

+#%.()(*( *$(&0*+$%8 )( #+0("(*&/8 #$&" #+./&2)%*& 4+2%)% 2(-( 0+.-&)( 

%)2%0(<%8 "( .$(-)%*&/)+ #+-2+1$+ %"#!/)&)%& -!- -$&'&*+ )( +.)+-)%*& 7,)0<%% 

)( *!$4+-.0%*& 1()0% .#$8'+ $&(/)%8 .&0*+$, *!> 0(*+ #$% .$(-)&)%& )( 

2%)('%0(*( ', . *("% )( #$&29+2)%8 #+0("(*&/, $("/%0(*( %2-( .('+ +* $+/8*( )( 

)&*)%*& 3,62&.*$())% (0*%-% )( *!$4+-.0%*& 1()0%. E* 2001 4. % 2+.&4( *&"% )&*)% 

3,62&.*$())% (0*%-% )('(/8-(* 0(*+ +*)+.%*&/&) 28/, 0(*+ *-!$2& 3&.*+ #+ '&.&<% 

*& %'(* % +*$%<(*&/)% .*+>)+.*%, 0+&*+ +")(3(-(, 3& 2&>)+.**( )( *!$4+-.0%*& 

1()0% & +$%&)*%$()( +.)+-)+ 0!' 7%)().%$()& )( )(<%+)(/)(*( %0+)+'%0(. 

M'&))+ #+ *("% #$%3%)( #+"%*%-)(*( 2%)('%0( )( ()(/%"%$()%8 #+0("(*&/ .& 

-!"#$%&'( % 0(*+ #+/+6%*&/&) (*&.*(* "( *!$4+-.0+ 1()0%$()&. :$% .$(-)&)%& . 

#+0("(*&/8  5 $("/%0(*( & - ")('&)(*&/%*&, 0(*+ *8 +*$("8-( 7(0*(, 3& -!*$&@)%8* 

0$&2%* #$&2.*(-/8-( +.)+-)(*( 3(.* +* -!*$&@)%*& (0*%-% )( 1()0+-(*( .%.*&'( % 

7+$'%$( 90 % #+-&3& #$+<&)*( +* *89)(*( .*+>)+.*. 

. 0;%3'#7$ / (&9&$%; +* *("% #+24$,#( %'( +*)+.%*&/)+ .*(1%/)+ #+-&2&)%& 

#$&" #!$-(*( #+/+-%)( )( '%)(/%8 -&0 .!. .$&2)( .*+>)+.*, 4$(-%*%$(5( +0+/+ 

40%, 0(*+ ./&2 -!-&62()&*+ )( #($%3)%8 .!-&* #+ /+4%0(*( )( 2&7%)%$()&*+ .% - 

2!/4+.$+3&) -$&'&-% 9+$%"+)* *+"% #+0("(*&/ *$81-( 2( 0/+)% 0!' ),/(.  

B( +5& #+-2&"(4$&4%$()+ )%-+ .& 7+$',/%$( +5& &2%) #+0("(*&/ "( <&)*$(/)+ % 

*!$4+-.0+ 1()0%$()&, 0+>*+ #$&2.*(-/8-( 3(.*)+ )( )*$1%2'#7 (1%3#$ '& $*14 )-

0(#$% !&'(# # 05+&$&  $ 0*"#7 (1%3#$ # )*$1%2'#$% &($#)# '& <%'$1&;'&$& 

!&'(& (B15 = CBDC / (CBDC + BNBDA)). ?+"% #+0("(*&/, "(&2)+ .!. ./&2-(5%*& 

2-(, +1$(",-( #+./&2)(*( /%$& / 3415/& / (&9&$%;# "( <&)*$(/)+ % *!$4+-.0+ 1()-

0%$()&.  !*$&@)%8* 0$&2%* )( *!$4+-.0%*& 1()0% .& 7+$'%$( 0(*+ $("/%0( '&62, 

-!*$&@)%*& %' (0*%-% % 2!/4+*$(>)%*& %' (0*%-% % 2$,4% #+"%<%% ()&*+) %/%, 0+-

&*+ & .!5+*+ – 0(*+ .,'( +* -"&'()%8*( )( *!$4+-.0%*& 1()0% +* #$(-%*&/.*-&)%8 % 

)&#$(-%*&/.*-&)%8 .&0*+$. 

B($&2 . 4+$)+*+ .!+*)+@&)%&, 0(*+ %"'&$%*&/% )( <&)*$(/)+*+ % *!$4+-.0+*+ 

1()0%$()& +* )(.*+85(*( 4$,#( .& -!-&62(* % ./&2)%*& 2-( %)2%0(*+$(, 1("%$()% 

)( #(.%-%*& –  $' 2%'#%$  '& ;#()#3'#$% /&0#)# '& $*14 )0(#$% !&'(# (*+ ,-. 

(B16 = CBLL / Y) #  $' 2%'#%$  '& ;#()#3'#$% /&0#)# '& <%'$1&;'&$& !&'(& (*+ 

,-. (B17 = BNBLL / Y), #+/,3&)% #$% 2&0+'#+"%$()&*+ )( .!+*)+@&)%&*+ )( +1-

5%*& /%0-%2)% #(.%-% 0!' ; : (BD1 = TLL / Y), %"#+/"-()+ 0(*+ #+0("(*&/ "( 

2!/1+3%)(. 

.*1)#7$ / (&9&$%; #+0("-( 8.)+ $("/%3)+*+ +*)+@&)%& % $+/8 )( ;B; - 

#$+<&.( )( 0$&2%*%$()& +* .*$()( )( *!$4+-.0%*& 1()0% 1&" % .!. #($%3&) .!-&* 

(-6. (-%6 7%4,$( 11 % *(1/%<( 2 - #$%/+6&)%&*+). :$&" #&$%+2( 1991-1996 4. 

.$&2)%*& .*+>)+.*% )( *+"% #+0("(*&/ .( +0+/+ *$% 3&*-!$*%, *.&. -!*$&@)%*& 

(0*%-% )( ;B; .( )80!2& +0+/+ &2)( *$&*( +* 0$&2%*(, +*#,.0() +* *!$4+-.0%*& 
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1()0%. E* -!-&62()&*+ )( .%.*&'(*( )( #($%3&) .!-&* 2+ 2002 4., -0/=3%*&/)+, 

%)2%0(*+$!* 4$(-%*%$( +0+/+ &2%)%<(, 0+&*+ +")(3(-(, 3& -!*$&@)%*& (0*%-% )( 

<&)*$(/)(*( 1()0( -&3& )8'(* #+3*% )%0(0-+ ")(3&)%& 0!' *+"% #$+<&., "( .'&*0( 

)( )($(.*-()& )( -/%8)%&*+, 0+&*+ %'(* )&*)%*& 3,62&.*$())% (0*%-%. D(*+-( % 

)($(.*-()&*+ ', +* 2003 4. % 2+.&4( & %"$(" )( #$&-%@&)%&*+ )( )&*)%*& 

3,62&.*$())%*& (0*%-% )(2 +15%*& (0*%-% (#(.%-%) )( ;B;, 0+&*+ & 2$,4 %"$(" )( 

+*$%<(*&/)%*& .*+>)+.*% )( -!*$&@)%*& (0*%-% )( <&)*$(/)(*( 1()0( #$&" *+"% 

#&$%+2. 

 !"#$% 11

 !&%&'()! *(+%,%-./! ,% 9.&-$%/&( ! -1$"()'+( 2%&+!$%&. (5)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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:$&" #!$-(*( #+/+-%)( )( 2&-&*2&.&**& 4+2%)% )( '%)(/%8 -&0 .*+>)+.*%*& )( 

;#()#3'#$% /&0#)# '& $*14 )0(#$% !&'(# (*+ ,-. .( ')+4+ -%.+0%, 0(*+ 

#$&-%@(-(* . &2)( *$&*( 2+ &2)( 3&*-!$* .!+*-&*.*-(5%*& %' .*+>)+.*% )( ; :. C 

#$%/(4()&*+ )( #$(-%/(*( )( #($%3)%8 .!-&* *& .#(2(* $8"0+ % 2+ 0$(8 )( '%)(/%8 

-&0 .( +0+/+ 20%, 0+&*+ +")(3(-(, 3& /%0-%2)%*& #(.%-% )( *!$4+-.0%*& 1()0% .( 

.('+ +0+/+ &2)( #&*( +* ; :. E* 2000 4. *+"% (1.+/=*&) #+0("(*&/ "( *!$4+-.0+ 

1()0%$()& "(#+3-( 2( )($(.*-(, #$% 0+&*+ .*+>)+.**( ', .& ,-&/%3(-( #+-&3& +* 2-( 

#!*% % #$&" 2006 4. -!"/%"( )( 43.4%. E3(0-()%8*( .( )&4+-+*+ )($(.*-()& 2( 

#$+2!/6%, )(>--&$+8*)+ .!. "(1(-&)% *&'#+-&, % .*+>)+.*%*& ', 2( 4$(-%*%$(* 

+0+/+ % )(2 50%. 

. 0;%3'#7$ / (&9&$%; 9& <%'$1&;'  !&'(#1&'%  $ $&9# / 3415/& - %"-&.*&) 

.'%.!/ %'( .9+2)( *$(&0*+$%8 )( #+-&2&)%& . #$&29+2)%8 %)2%0(*+$, )+ #$% $("-

/%3)% )%-(. D( #&$%+2( 1991-1995 4. *+> #$%&'( .$&2)% .*+>)+.*% '(/0+ )(2 40%, 

0+&*+ +")(3(-(, 3& /%0-%2)%*& #(.%-% )( ;B; .( '&62, 2-& #&*% % &2)( -*+$( +* 

.!+*-&*.*-(5%8 %' #+ 4+2%)% ; :.   #!$-%*& )80+/0+ 4+2%)% ./&2 -!-&62()&*+ )( 

#($%3)%8 .!-&* #+0("(*&/8* .#(2( .$&2)+ )( +0+/+ 10%, 0(*+ +* )(3(/+*+ )( )+-%8 
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-&0 *+> "(#+3-( #/(-)+ 2( )($(.*-(, "( 2( 2+.*%4)& 20% #$&" 2005 % 2006 4. J0+ .& 

.$(-)8* .*+>)+.*%*& )( $("4/&2()%*& 2-( (1.+/=*)% #+0("(*&/8 "( <&)*$(/)+ % 

*!$4+-.0+ 1()0%$()&, #$(-% -#&3(*/&)%&, 3& 0(*+ <8/+ *89)+*+ .!+*)+@&)%& & +0+-

/+ 3:1 "( #&$%+2( 2+ -!-&62()&*+ )( #($%3&) .!-&*, % +0+/+ 2:1 – "( <&/%8 #&$%+2 

./&2 *+-(. :+./&2)+*+ .!+*)+@&)%& & #+-(2&0-(*)+ )( '(0$+%0+)+'%3&.0(*( .$&2( 

% #+0("-( #+-2+1$+ 1(/().%$()& )( $("#$&2&/&)%&*+ )( /%0-%2)%*& #(.%-% - 

1()0+-(*( .%.*&'( 0(*+ <8/+. 

B( 1("(*( )( +.!5&.*-&)%8 - )(.*+85%8 #+2#($(4$(7 &'#%$%3&) ()(/%" .& .*%4( 

2+ %"-+2(, 3& #$+'&)%*& - +*)+.%*&/)(*( ")(3%'+.* )( 1()0%$()&*+ )( *!$4+-.0%*& 

1()0% % )( <&)*$(/)(*( 1()0( #$&" 2-(*( +1+.+1&)% #&$%+2( .!5+ .( *-!$2& .-+&-

+1$(")%. P2)( 3(.* +* %"#+/"-()%*& %)2%0(*+$% 2&'+).*$%$(* #+-&2&)%&, ()(/+-

4%3)+ )( #+0("(*&/%*& "( 2!/1+3%)( )( 1()0+-+*+ #+.$&2)%3&.*-+, 2+0(*+ .*+>)+.-

*%*& % 2%)('%0(*( )( 2$,4( 3(.* +* *89 "( #&$%+2( ./&2 .$&2(*( )( 1997 4. .( #$&-

2+#$&2&/&)% +* .-!$"()+*+ . #($%3)%8 .!-&* #$&-%@&)%& )( )&*)%*& 3,62&.*$())% 

(0*%-% )( ;B; )(2 +15%*& > (0*%-%. :$&" #!$-%8 #&$%+2 .!+*)+@&)%8*( )( (0*%-

-%*& )( *!$4+-.0%*& 1()0% % )( <&)*$(/)(*( 1()0(, 0(0*+ % )( *&9)%*& /%0-%2)% 

#(.%-% .#$8'+ ; :, .( .$(-)%*&/)+ -%.+0%, )+ )('(/8-(5% #$&" #+./&2)%*& 4+-

2%)%, 2+0(*+ #$% #($%3)%8 .!-&* *&)2&)<%8*( & 0!' #+.*+8))+ )($(.*-()&, )+ +* 

')+4+ )%.0( %"9+2)( 1("(. :$&-&.!* - .*+>)+.*% % 2%)('%0( )( #+0("(*&/%*& "( 

*!$4+-.0+ 1()0%$()& .#$8'+ *&"% "( <&)*$(/)+ 1()0%$()&, .!3&*() . )(1/=2(-(-

)+*+ +* 2002 4. )($(.*-()& )( #$%)+.( )( *!$4+-.0%*& 1()0% - +15%*& 1()0+-% (0-

*%-%, '+6& 2( .& -!"#$%&'& 0(*+ #$%")(0 "( #+2+1$8-(5+ .& -"(%'+2&>.*-%& '&62, 

*!$4+-.0%*& 1()0% % $&(/)%8 .&0*+$ #$&" #+./&2)%*& 4+2%)%. D( )&4+ '+6& 2( .& 

.!2% +5& % #+ .+1.*-&)+*+ #+-&2&)%& )( -!*$&@)%*& (0*%-% )( *!$4+-.0%*& 1()0%, 

0(0*+ % #+ 2%)('%0(*( )( .!+*)+@&)%&*+ %' .#$8'+ ; : % .#$8'+ -!*$&@)%*& 

1()0+-% (0*%-%. S+ .& +*)(.8 2+ +*)+@&)%&*+ )( (0*%-%*& )( *!$4+-.0%*& 1()0% 

0!' *&"% )( ;B;, *+ "(#("-( +*)+.%*&/)( .*(1%/)+.*, 2+0(*+ .!+*)+@&)%&*+ )( 

-!*$&@)%*& %' (0*%-% #+0("-( $&"0% ('#/%*,2% % 2+.*%4( &0.*$&'(/)% .*+>)+.*%. 

D( <&/%8 #&$%+2 ()(/+4%3)%*& +*)+@&)%8 )( +15%*& % )( -!*$&@)%*& (0*%-% )( 

*!$4+-.0%*& 1()0% 0!' -!*$&@)%8 0$&2%* .& #$+'&)8* - $("/%3)% #+.+0%, 0(*+ ./&2 

2001 4. .*+>)+.*%*& %' $("0$%-(* +$%&)*(<%8 4/(-)+ 0!' 7%)().%$()& )( )(<%+-

)(/)(*( %0+)+'%0(.  

N)+4+1$+>)%*& .#&<%7%0(<%% )( #+0("(*&/%*& "( <&)*$(/)+ % *!$4+-.0+ 1()0%-

$()&, .-!$"()% .!. .*$&'&6( 0!' #!/)+*( % #$&<%")+.* )( ()(/%"(, #+0("-(* )80+% 

.!5&.*-&)% ./(1+.*%. B(>--(6)%8* %' )&2+.*(*!0 #$+%"*%3( +* )&-!"'+6)+.**( 

%' 2( %"'&$-(* &7&0*%-)+.**( % (0*%-)+.**( )( $("/%3)%*& 1()0+-% %).*%*,<%%. 

O+)0$&*)( ./(1+.* )( *("% 4$,#( #+0("(*&/% &, 3& *& )& .( 2%$&0*&) %"'&$%*&/ )( 

1()0+-%*& ,./,4% - 0(3&.*-&)+ % - 0+/%3&.*-&)+ +*)+@&)%&. O(*+ 2$,4 )&2+.*(*!0 

'+4(* 2( .& %"*!0)(* +*$("&)%*& -!- -.%30% -($%()*% )( #+0("(*&/%*& "( <&)*$(/)+ 

% *!$4+-.0+ 1()0%$()& -"(%'++*)+@&)%8 '&62, 1()0%*& % #$(-%*&/.*-+*+. J0+ 

*&"% -"(%'++*)+@&)%8 .& %"$("8-(* - "(-%.%'+.* )( 1()0%*& +* #$(-%*&/.*-+*+ % 

+*)+.%*&/)+ -%.+0 28/ )( 0$&2%*( "( #$(-%*&/.*-&)%8 .&0*+$, %"#+/"-()%*& #+0("(-

*&/% 1%9( 2(-(/% )&*+3)( #$&2.*(-( "( 7%)().+-+*+ #+.$&2)%3&.*-+ 0(*+ %"#!/)8-

-(5+ +.)+-)%*& 7%)().+-% 7,)0<%%. ?+4(-( #$&.'8*()(*( 3$&" #+0("(*&/%*& "( 
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<&)*$(/)+ % *!$4+-.0+ 1()0%$()& +*)+.%*&/)( ")(3%'+.* )( *!$4+-.0%*& 1()0% % 

<&)*$(/)(*( 1()0( 5& .& -/%8& 3,-.*-%*&/)+ +* *+-( 0(0 #+-&2&)%&*+ )( #$(-%*&/.-

*-+*+ $&7/&0*%$( -!$9, *&9)%*& (0*%-%, ( )8'( 2( +*$("8-( (-*+)+')%*& %' $&@&-

)%8 #+ $("#$&2&/&)%& )( 0$&2%*(. 

2.3. :!&%5!+% &% 2%&+!$%&.-( +15 &.*$%)!-./'-).&!6 '.+-($ 

E3&$*()%*& ./(1+.*% )( #+0("(*&/%*& "( 1()0%$()& #$&2+#$&2&/8* )&+19+2%'+.**( 

+* -!-&62()& )( $1%$&$& 415/& 1()0+-% #+0("(*&/% – "( 1()0%$()& 0!' 3(.*)%8 

.&0*+$ (Privy+Private), 0+%*+ +*3%*(* $("#$&2&/&)%&*+ % )(.+3-()&*+ )( .#&.*8-(-

)%8 7%)().+- $&.,$. - #+.+0( 0!' )&#$(-%*&/.*-&)%8 .&0*+$. D( $("/%0( +* #$&2-

9+2)%*& 2-& 4$,#% #+0("(*&/%, 0+%*+ .& .!.$&2+*+3(-(* .('+ -!$9, '(5(1( )( 1()-

0+-%*& 7%)().+-% #+.$&2)%<%, *("% 4$,#( #+0("(*&/% 2(-( #$&2.*(-( "( (0-

*%-)+.**( )( #+.$&2)%<%*& #$% $&(/%"%$()& )( &2)( +* 4/(-)%*& %' 7,)0<%% – )(-

.+3-()& )( .#&.*8-()%8*( 0!' 3(.*)%*& %)-&.*%*+$%. M"-&2&)(*( .#&<%7%0( #$&--

$!5( #+0("(*&/%*& "( 1()0%$()& 0!' 3(.*)%8 .&0*+$ - #$&2#+3%*()% %"'&$%*&/% )( 

$("-%*%&*+ )( 1()0+-(*( .%.*&'( % - .!.*(-)% 0+'#+)&)*% )( #+0("(*&/%*& "( $("-

-%*%&*+ )( 7%)().+-(*( .%.*&'( 0(*+ <8/+.   *+-( .% 0(3&.*-+ *& .( %"#+/"-()% 

+.)+-)+ - ()(/%"%*& )( ./&2)%*& (-*+$%40: ?. ;&0, J. K&'%$4,3-O,)*, A. R&-%), A. 

O%)4, B. R+8"(, C. D&$-+., :. K&'&*$%(2&., O. I=.&%), Ke G$&4+$%+, :. G,%2+*%, % 

2$,4%. 

E$%4%)(/)%*& $(")+-%2)+.*% #$% *("% 4$,#( #+0("(*&/% .& +*)(.8* 2+ 0$&2%*(, 

+*#,.0() )( 3(.*)%8 .&0*+$.  !- -$!"0( . +1+.)+-(-()&*+ )( *89)+*+ %"#+/"-()&, 

*$(2%<%+))+ .& -!"#$%&'(* 2-& -"(%'+.-!$"()% 1("%.)% 2+#,.0()%8. C#+$&2 #!$-

-+*+ 2+#,.0()& 3(.*)%8* .&0*+$ & - .!.*+8)%& 2( %"#+/"-( #$&2+.*(-8)%*& ', 7%-

)().+-% $&.,$.% #+-&7&0*%-)+ - .$(-)&)%& . 2!$6(-)%8 .&0*+$. C#+$&2 -*+$+*+ 

2+#,.0()& 1()0+-( .%.*&'(, 0+8*+ )(.+3-( #+-&3& 0$&2%*% 0!' 3(.*)%8 .&0*+$, & 

#+-()4(6%$()( #$% %"#!/)&)%& )( +.)+-)%*& 7%)().+-% 7,)0<%%, +*0+/0+*+ 1()-

0+-( .%.*&'(, )(.+3-(5( 0$&2%*( 0!' #$(-%*&/.*-+*+ % 2!$6(-)%*& #$&2#$%8*%8.   

)(.*+85+*+ %"./&2-()& #+2$("2&/8)&*+ )( .&0*+$%*& )( 3(.*&) % 2!$6(-&) .& "(-

'&.*-( . 0/(.%7%<%$()&*+ %' .!+*-&*)+ 0(*+ #$(-%*&/.*-&) % )&#$(-%*&/.*-&), 

0(0-(*+ & 2&>.*-(5(*( #$(0*%0( - 1!/4($.0(*( #($%3)( .*(*%.*%0(.   .!2!$6(*&/)+ 

+*)+@&)%& $("'%)(-()&*+ . *&+$&*%3)%8 #+29+2 %2-( +* #$(0*%3&.0+*+ #$%3%./8-

-()& % +*)(.8)& )( 2!$6(-)%*& #$&2#$%8*%8 0!' )&#$(-%*&/.*-&)%8 .&0*+$ % #+.-

/&2-(5(*( )&-!"'+6)+.* -"&'()%8*( +* *89 2( .& +*2&/8* +* -"&'()%8*( +* 3(.*)%*& 

#$&2#$%8*%8. 

?("% *$&*( +.)+-)( 4$,#( 1()0+-% #+0("(*&/% 2+$("-%-( 2&2,0*%-)(*( /+4%0( )( 

                                                      
40

  %6 #,1/%0(<%%*& +* 1&/&60% 24, 31 % 32, % +5& Levine, R., The Legal Environment, Banks, and Long-

Run Economic Growth, Journal of Money, Credit, and Banking, 1998, No.30, p. 596-613; Levine, R. and 

Zervos, S., Stock Markets, Banks, and Economic Growth, American Economic Review, 1998, No.88, p. 

537-558; Levine, R., Loayza, N. and Beck, T., Financial Intermediation and Growth: Causality and Causes, 

Journal of Monetary Economics, 2000, No.46(1), p. 31-77; Beck, T., Demirguc-Kunt, A. and Levine, R., 

The Financial Structure Database, in Demirguc-Kunt, A. and Levine, R., (eds.), Financial Structure and 

Economic Growth: A Cross-Country Comparison of Banks, Markets, and Development, The MIT Press, 

2001, p. 17-80; 
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2&.0$%#*%-)%8 ()(/%", %"-!$@&) #+.$&2.*-+' #!$-(*( % -*+$(*( 4$,#( #+0("(*&/%, 

0(*+ %"'&$-( 1()0%$()&*+ 0!' 3(.*)%8 .&0*+$ %/% #+-*+3)+, .#+$&2 )(.*+85(*( 

'&*+2+/+4%8 – 1()0%$()&*+ 0!' )&#$(-%*&/.*-&)%8 .&0*+$. ?8 .!2!$6( @&.* 

#+0("(*&/8, $("2&/&)% - 2-& #+24$,#% (-%6 *(1/%<( 2 - #$%/+6&)%&*+). :$% -.%30% 

*89 %'( &0.#/%0(<%8 )( +*)+@&)%& )( 0$&2%*( (-"&'()%8*() +* )&#$(-%*&/.*-&)%8 

.&0*+$ 0!' #+29+285+ #+21$()% )&"(-%.%'% #$+'&)/%-%.  

:+0("(*&/%*& +* /*1)&$& / 3415/& .& #$&.'8*(* -!" +.)+-( )( 2())% +* #($%3-

)%8 +*3&*. :$% *89 0$&2%*!* "( )&#$(-%*&/.*-&)%8 .&0*+$ "( #&$%+2( 2+ '. =)% 

1997 4., "( 0+>*+ *,0 .& #$%/(4(* 2())% #+ '&*+2+/+4%8*( )( N H, .& 7+$'%$( 0(*+ 

.,'( +* -"&'()%8*( +* )&7%)().+-% 2!$6(-)% #$&2#$%8*%8 % -"&'()%8*( +* 3(.*-

)%8 .&0*+$. D( #&$%+2( )( 7,)0<%+)%$()& )( #($%3)%8 .!-&*, "( 0+>*+ .& %"#+/"-(* 

2())% #+ *&0,5(*( '&*+2+/+4%8 )( ;B;, 0$&2%*!* "( )&#$(-%*&/.*-&)%8 .&0*+$ 

#$&2.*(-/8-( .,'( +* -"&'()%8*( +* )&7%)().+-%*& #$&2#$%8*%8, -"&'()%8*( +* 

7%)().+-%*& #$&2#$%8*%8 % -"&'()%8*( +* 2+'(0%).*-(*( % B?EEK. 

B(>-+1+15(-(5%8* +* #!$-(*( #+24$,#( #+0("(*&/% "( 1()0%$()& 0!' 3(.*)%8 

.&0*+$ (Privy) %"'&$-( (0*%-)+.**( )( 1()0+-+*+ 7%)().+-+ #+.$&2)%3&.*-+ .#-

$8'+ $("'&$( )( %0+)+'%0(*( % .& #$&.'8*( 3$&" .!+*)+@&)%&*+ )( (1%3#$& 9& 

'%/1&)#$%;0$)%'#7 0%($ 1 (*+ ,-. (P1 = CNGS / Y). :$% 2$,4%8 #+0("(*&/ (Pri-

vate) 0$&2%*!* "( )&#$(-%*&/.*-&)%8 .&0*+$ .& .!#+.*(-8 . -!*$&@)%8 0$&2%*. C#+-

$&2 %"#+/"-()(*( $(")+-%2)+.* )( -!*$&@)%8 0$&2%*, *,0 .& .!.*(-8* 2-( -($%()*( 

)( *+"% #+0("(*&/ Privy-Private.   #!$-%8 % #+-(4$&4%$() -($%()* (1%3#$*$ 9& 

'%/1&)#$%;0$)%'#7 0%($ 1 0%  $'&07 (*+  !"#7 )*$1%2%' (1%3#$ (P2 = CNGS / 

DC), #$&2.*(-/8-(5 .1+$ +* -"&'()%8*( +* #$(-%*&/.*-&)%8 .&0*+$ % -"&'()%8*( +* 

)&#$(-%*&/.*-&)%8 .&0*+$.  *+$%8* -($%()* )( #+0("(*&/8 Privy-Private .& %"3%.-

/8-( 0(*+ .!+*)+@&)%& )( (1%3#$& 9& '%/1&)#$%;0$)%'#7 0%($ 1 (*+  !"#7 )*$-

1%2%' (1%3#$, (&$  / 0;%3'#7$ 0% '&+&;7)& 0 )9%+&'#7$&  $ B#'&'0 )# /1%3/1#-

7$#7 (P3 = CNGS / (DC - CFE)). O(0*+ % -.%30% +.*()(/% #+0("(*&/%, -!-&2&)% 

2+.&4(, #+./&2)%*& 2-( -($%()*( .& #$&.'8*(* +* #($%3)(*( .*(*%.*%0( % #+-*+3)+ 

+* #+2$+1)%8 #($%3&) +*3&* )( 1()0+-(*( .%.*&'(. 

K%)('%0(*( )( /*1)#7 / (&9&$%; #+0("-( 2-( 8.)+ $("4$()%3&)% #&$%+2( – #&-

$%+2 )( )('(/&)%& +* 1991 2+ 1998 4. % #+./&2-(/ 4+ #&$%+2 )( )($(.*-()& – +* 1998 

2+ 2006 4. (-%6 7%4,$( 12 % *(1/%<( 2 - #$%/+6&)%&*+). C#(2!* )( *+"% #+0("(*&/ 

"(#+3-( +* .$(-)%*&/)+ -%.+0% .*+>)+.*% - )(3(/+*+ )( 2&-&*2&.&**& 4+2%)% % & 

')+4+ .*$!'&), "( 2( 2+.*%4)& ./&2 0$%"(*( 2+ «2!)+*+» +* &2-( 8.8% #$&" 1998 4. 

C/&2 *+-( )($(.*-()&*+ ', #$+*%3( . ,.0+$&)% *&'#+-&, 0+%*+ #$&" #+./&2)%*& 

4+2%)% .& "(1(-8*, )+ - 0$(>)( .'&*0( #$&" 2006 4. %)2%0(*+$!* 2+.*%4( .*+>)+.* +* 

41.3%. E3(0-()%8*( .( )&4+-+*+ )($(.*-()& 2( #$+2!/6% % #$&" ./&2-(5%*& 4+-

2%)%, )+ .!. .$(-)%*&/)+ #+-#/(-)% *&'#+-&. C*(1%/)(*( "(0+)+'&$)+.* )( )($(.*-

-()& )( +*)+@&)%&*+ )( -"&'()%8*( +* )&#$(-%*&/.*-&)%8 .&0*+$ 0!' ; : & )(-

2&62&) #+0("(*&/ "( "(2!/1+3(-(5+ .& 1()0%$()& 0(0*+ 0!' )&4+ 0(*+ <8/+, *(0( % - 

3(.*)+.* 0!' 3(.*)%8 .&0*+$. 
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 !"#$% 12

     !&%&'()! *(+%,%-./! ,% 2%&+!$%&. +15 &.*$%)!-./'-).&!6 '.+-($ (1)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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P.*&.*-&)+ & 2%)('%0(*( )( )$ 1#7 / (&9&$%; 2( & .!5(*(, 0(0*+ )( *+0,-5+ 

()(/%"%$()%8 %)2%0(*+$, )+ .!. ")(3%*&/)+ #+--%.+0% .*+>)+.*%. :$% )&4+ .#(2!* 

"(#+3-( #$&" 1991 4. +* #+--%.+0% .*+>)+.*%, )+ & ")(3%*&/)+ #+-#/(-&) % .& #$+8-

-8-( #+-&3& 0(*+ *&)2&)<%8, "(5+*+ )(>-)%.0(*( ', .*+>)+.* "( <&/%8 ()(/%"%$() 

#&$%+2 & 57.2% % & +*3&*&)( #$&" 1998 4. N+6& 1% "( .'&*0( )( *+-( #+./&2-(5+*+ 

', )($(.*-()& & ')+4+ #+-,.0+$&)+ +* *+-( )( #$&29+2)%8 %)2%0(*+$. O(*+ $&",/-

*(* .*+>)+.**( )( *+"% #+0("(*&/ #$&" 2004 4. )(29-!$/8 &2%)%<( – 100.2%, 0+&*+ 

+")(3(-(, 3& -"&'()%8*( +* )&#$(-%*&/.*-&)%8 .&0*+$ .( #+-4+/&'% +* .*+>)+.**( )( 

-!*$&@)%8 0$&2%*. C('%8* -!*$&@&) 0$&2%* .& +1$(",-( +* .,'(*( )( -"&'()%8*( +* 

)&#$(-%*&/.*-&)%8 .&0*+$ % -"&'()%8*( +* .&0*+$ 2!$6(-)+ ,#$(-/&)%&, 0(*+ #+.-

/&2)%*& 1&/&6(* )&#$&0!.)(* .#(2 ./&2 1998 4., ( +* 2004 4. #$%&'(* +*$%<(*&/)% 

.*+>)+.*%, 0+%*+ #$+2!/6(-(* 2( )($(.*-(*. M'&))+ *&"% .*$,0*,$)% %"'&)&)%8 

-!- -!*$&@)%8 0$&2%* +18.)8-(* 2%)('%0(*( )( $("4/&62()%8 #+0("(*&/ % #+-0+)0-

$&*)+ )&4+-%*& )($(.*-(5% % #+-4+/&'% +* &2%)%<( .*+>)+.*% - #+./&2)%*& 4+-

2%)%: 102.5% "( 2005 4. % 106.1% "( 2006 4+2%)(. 

K&'+).*$%$()(*( #+-4+$& 2%)('%0( & #+0("(*&/)( "( )($(.*-(5+ 1()0%$()& 0!' 

3(.*)%8 .&0*+$, "(5+*+ -"&'()%8*( +* )&#$(-%*&/.*-&)%8 .&0*+$ .& #+2$("2&/8* )( 

-"&'()%8 +* )&7%)().+-% #$&2#$%8*%8, +* 7%)().+-% #$&2#$%8*%8 % +* 2+'(0%).*-

-(*( % +1./,6-(5%*& 4% )&*!$4+-.0% +$4()%"(<%% (B?EEK). C #+'+5*( )( ./&2-

-(5%8 #+0("(*&/ .& %"8.)8-( #$+1/&'!* . $("'&$( )( -"&'()%8*( +* 7%)().+-%*& 

#$&2#$%8*%8. S+ .& +*)(.8 2+ #$+1/&'( "( 0+$&0*)+.**( )( -0/=3-()&*+ - #+0("(-

*&/8 )( -"&'()%8*( +* 2+'(0%).*-(*( % B?EEK, *+> +.*(-( +*-+$&). E*)+.%*&/)%8* 

28/ )( *&"% -"&'()%8 2+ -!-&62()&*+ )( #($%3)%8 .!-&* & .%'-+/%3&) – #+2 1%, )+ 
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-&2)(4( ./&2 *+-( *+> .& ,-&/%3(-( $8"0+. E5& #$&" 1998 4. *+"% 28/ .& #+0(3-( )( 

20%, ./&2 0+&*+ *+> +*1&/8"-( )&#$&0!.)(*+ % #/(-)+ )($(.*-()&, "( 2( 2+.*%4)& 

#$&" #+./&2)%*& 4+2%)% 1/%"+ 40%. O(*+ .& %'( #$&2-%2, 3& ")(3%*&/)( 3(.* +* 

0$&2%*%*& )( 2+'(0%).*-(*( .( %#+*&3)%, *.&. +* 4/&2)( *+30( )( $&(/)(*( %0+)+-

'%0( *+-( .( %)-&.*%<%+))% 0$&2%*%, )8'( 2+.*(*!3)+ +.)+-()%8 *& 2( 1!2(* +*2&-

/&)% +* +15%*& -"&'()%8. J0+ -.& #(0 .& 2+#,.)& +*2&/8)& )( #+*$&1%*&/.0%*& 

0$&2%*% "( 2+'(0%).*-(*(, .*+>)+.**( )( #+0("(*&/8 A2 1% .#(2)(/( ("( #+./&2)%*& 

3&*%$%-#&* 4+2%)%) '(/0+ #+2 100%, 0+&*+ )& 1% #$+'&)%/+ +<&)0%*& "( )&4+-(*( 

")(3%'+.* % #+")(-(*&/)( .!5)+.*. 

:+./&2)%8* #+0("(*&/ +* *("% #!$-( #+24$,#( #$&2.*(-/8-( “7%)( )(.*$+>0(” )( 

#$&2%@)%8 #+0("(*&/ #$% +*3%*()& (%"0/=3-()&) )( $+/8*( % ")(3&)%&*+ )( -"&'(-

)%8*( +* 7%)().+-%*& #$&2#$%8*%8. D( <&/%8 ()(/%"%$() #&$%+2 +*)+.%*&/)%8* 28/ 

)( *&"% -"&'()%8 - +15%*& -"&'()%8 +* )&#$(-%*&/.*-&)%8 .&0*+$ & #$&)&1$&6%'+ 

'(/!0 % 4$(-%*%$( +0+/+ 2%, 0(*+ "( -$&'&*+ +* 1998 2+ 2001 4. *+> & 2+$% #+2 1%. 

  *+"% .'%.!/ 2%)('%0(*( )( #+0("(*&/8 A3 ./&2-( #/!*)+ *("% )( A2, )+ . '(/0+ 

#+--%.+0% .*+>)+.*% (#+$(2% /&0+*+ $&2,<%$()& )( ")('&)(*&/8), % )+.% .!5%8, )+ 

'(/0+ #+-#$&<%"%$() #+")(-(*&/&) "($82. 

-$ 1&$& / 3415/& #+0("(*&/% "( 1()0%$()& 0!' 3(.*)%8 .&0*+$ .& +*)(.8 .('+ 

"( *!$4+-.0%*& 1()0% % %'( "( %)7+$'(<%+))( +.)+-( .!+*-&*)(*( %' ()(/%*%3)(*( 

+*3&*)+.*. :!$-%8* +* *&"% #+0("(*&/% &  $/50'&$#7$  $ $*14 )0(#$% !&'(# (1%-

3#$ 9& '%/1&)#$%;0$)%'#7 0%($ 1 (*+  !"#$% #+ &($#)# (P4 = CBCNGS / CBTA). 

C/&2-(5%8* #+0("(*&/ & )( #+-2&"(4$&4%$()+ )%-+ % #$&2.*(-/8-( .!+*)+@&)%& )( 

)9%+&'#7$& '& $*14 )0(#$% !&'(#  $ '%/1&)#$%;0$)%'#7 0%($ 1  (*+ )*$1%2-

'#$% #+ &($#)# (P5 = CBCNGS / CBDA). :$% #+./&2)%8* +* *("% #+24$,#( #+0("(-

*&/% (1%3#$*$ '& $*14 )0(#$% !&'(# 9& '%/1&)#$%;0$)%'#7 0%($ 1 0%  $'&07 (*+ 

05+&$&  $ )9%+&'#7$& #+ (&($   $ '%/1&)#$%;0$)%'#7, $&(& #  $ /1&)#$%;0$-

)%'#7 0%($ 1 (P6 = CBCNGS / (CBCNGS + CBCGG) = CBCNGS / CBDC), *.&. - *+"% 

./,3(> +*)+@&)%&*+ & '&62, +*#,.)(*%8 +* *!$4+-.0%*& 1()0% 0$&2%* "( )&#$(-%-

*&/.*-&)%8 .&0*+$ % +15%8 %' -!*$&@&) 0$&2%*41. 

C*+>)+.*%*& )( / (&9&$%;7 C4 - )(3(/+*+ )( 2&-&*2&.&**& 4+2%)% )( '%)(/%8 

-&0 .( )( )%-( '&62, 45% % 50%, "( #&$%+2( 1994-95 4. *& .#(2(* )( $(-)%5& 35%, ( 

#$&" 0$%"%.)%*& 1996 % 1997 4. .& #+0(3-(* 1/%"+ 2-( #!*%, "( 2( 2+.*%4)(* 

.!+*-&*)+ 61.2% % 66.0% (-%6 7%4,$( 13 % #+./&2)(*( (-*+$() 3(.* )( *(1/%<( 2_B 

+* #$%/+6&)%& 1). A("1%$( .& *+-( #+0(3-()& )& '+6& 2( .& #$%&'& 0(*+ #+"%*%-)( 

9($(0*&$%.*%0( "( 1()0%$()&*+ )( *!$4+-.0%*& 1()0% 0!' 3(.*)%8 .&0*+$, "(5+*+ - 

)&4+-(*( +.)+-( .*+% )& $("@%$8-()&*+ )( 0$&2%*)(*( 1("(, ( $8"0+*+ .-%-()& )( 

                                                      
41

   +*2&/)% %"./&2-()%8 #+0("(*&/%, 0+).*$,%$()% #+ .'%.!/( )( #+0("(*&/% "( 1()0%$()& 0!' 3(.*-

)%8 .&0*+$ Privy % Private, .& .$&5(* #+2 $("/%3)% )(%'&)+-()%8. ?(0( )(#$%'&$ -'&.*+ Privy 

McKinnon, R. (1973); Shaw, E. (1973) % 2$,4% %"#+/"-(* “)+$'( )( 7%)().+-+ #+.$&2)%3&.*-+” (Finan-

cial Intermediation Ratio), Beck, T.,Levine R. and Loayza, N. (2000); Levine, R., Loayza, N. and Beck, T. 

(2000); Beck, T., Lunidberg, M. and Majnioni G. (2001); Rioja, F. and Valev, N. (2004); Beck, T., 

Demirguc-Kunt, A. and Levine, R. (2004); Fink, G., Haiss, P. and Vuksic, G. (2004); Kumbhakar, S, and 

Mavrotas, G. (2005) % 2$,4% - T(.*&) 0$&2%* (PRIVATE CREDIT), Levine, R. and Zervos, S. (1998) % 

2$,4% – ;()0+- 0$&2%* (BANK CREDIT), De Gregorio, J. and Guidotti, P. (1995); Oks, A. (2001); Koivu, 

T. (2002); Neimke, M., (2003) % 2$,4% – O$&2%* (CREDIT) % *.). 
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+15%*& (0*%-% (#(.%-%) )( *!$4+-.0%*& 1()0%. :$&" 1998 4. #+0("(*&/8* +*)+-+ & )( 

$(-)%5& 35%, %/% *+/0+-(, 0+/0+*+ & % #$&" 1994-95 4. C/&2 *+-( - ,./+-%8*( )( 

#($%3)%8 .!-&* "(#+3-( )&4+-+*+ .*(1%/)+ % ,.0+$&)+ )($(.*-()&, 0+&*+ 

#$+2!/6(-( 2+ 2005 4., 0+4(*+ *+> 2+.*%4(, ( -#+./&2.*-%& % "(#("-( )%-+ +* +0+/+ 

80%. 

P.*&.*-&)+ & 2%)('%0(*( )( / (&9&$%;7 C5 2( ./&2-( *("% )( ()(/%"%$()%8 -&3& 

A4, "(5+*+ $("/%0(*( '&62, 2-(*( #+0("(*&/8 &, 3& - ")('&)(*&/8 )( #!$-%8 .*+8* 

+15%*& (0*%-% (#(.%-%) )( *!$4+-.0%*& 1()0%, ( - ")('&)(*&/8 )( -*+$%8 – *&9)%*& 

-!*$&@)% (0*%-%. ?+-( +")(3(-(, 3& ")('&)(*&/8* )( -*+$%8 #+0("(*&/ & $&2,<%$() 

. )&*)%*& 3,62&.*$())% (0*%-% )( *!$4+-.0%*& 1()0% % *89)(*( 2%)('%0( +#$&2&/8 

$("/%3%8*( '&62, 2-(*( %)2%0(*+$(. :+ *("% #$%3%)( #+0("(*&/8* A5 #+ #$%)<%# 

%'( #+-4+/&'% .*+>)+.*% +* A4 (- .*&#&)*( )( #+/+6%*&/)+.* )( )&*)%*& 

3,62&.*$())% (0*%-%). 

?(0( #$&" #!$-(*( #+/+-%)( )( 2&-&*2&.&**& 4+2%)% )( '%)(/%8 -&0 %)2%0(*+$!* 

A5 #+22!$6( . +0+/+ 5 #$+<&)*)% #,)0*( #+--%.+0% .*+>)+.*% +* *&"% )( A4. D( 

#&$%+2( 1991-93 4. *&"% .*+>)+.*% .& $("#+/(4(* - %)*&$-(/( +* 50% 2+ 55%, 2+0(*+ 

#$&" 1994-95 4. *& .( )( )%-( +* +0+/+ 40%. :+ -$&'& )( #+./&2-(/(*( 0$%"( 

.*+>)+.*%*& )( A5 .#(2(* #+2 *&"% )( A4 – #$&" 1996 4. . 5 #$+<&)*)% #,)0*(, ( #$&" 

1997 4. – . #+-&3& +* 10 #$+<&)*)% #,)0*(. :+./&2)%*& %"'&)&)%8 .& 2!/6(* )( 

.%/)+ "(-%@&)%*& +*$%<(*&/)% .(/2( )( )&*)%*& 2$,4% #+"%<%% - ()(/%*%3)(*( 

+*3&*)+.* )( *!$4+-.0%*& 1()0%. 
 !"#$% 13 

     !&%&'()! *(+%,%-./! ,% 2%&+!$%&. +15 &.*$%)!-./'-).&!6 '.+-($ (2)

 !"#$%&'&: ()(, *#+&,-% #"$-", 1990-2006; www.bnb.bg; www.nsi.bg; www.minfin.government.bg & &!$&./-%&0 %1 12"#31
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:$&" 1998 4. 1(/().!* '&62, 2-(*( #+0("(*&/8 & -!".*()+-&) – .!+*)+@&)%&*+ .& 

+1$!5(, 0(*+ A5 -&3& & #+-4+/8' +* A4 . +0+/+ 10 #$+<&)*)% #,)0*( % 2+.*%4( 

$(-)%5& +* 45%, "(5+*+ )&4+-%8* .#(2 - .$(-)&)%& . #$&29+2)(*( 1997 4. & +0+/+ 

10 #$+<&)*)% #,)0*(, 2+0(*+ .#(2!* #$% A4 & 1/%"+ 25 #$+<&)*)% #,)0*(. :$&" 

./&2-(5%*& 4+2%)% +*)+@&)%&*+ )( 0$&2%*( "( )&#$(-%*&/.*-&)%8 .&0*+$ 0!' 
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-!*$&@)%*& (0*%-% )($(.*-( . -%.+0% *&'#+-& % 2+ 2004 4. 2+.*%4( )%-+ +* 80%, 

0+&*+ "(2!$6( % -#+./&2.*-%&. M)*&$&.)+*+ &, 3& #$&" 2005 4. )&4+-+*+ $(-)%5& & 

#+-)%.0+ +* *+-( )( A5, 2+0(*+ #$&" 2006 4. % 2+.&4( .*+>)+.*%*& )( 2-(*( 

#+0("(*&/8 .( #+3*% $(-)%. :+./&2)+*+ .& 2!/6% )( 4$(-%*%$()&*+ +0+/+ ),/(*( )( 

)&*)%*& 3,62,.*$())% (0*%-% )( *!$4+-.0%*& 1()0% % #$&-$!5()&*+ %' - #+3*% 

#&$'()&)*)+ +*$%<(*&/)( -&/%3%)( +* 2005 4. )(.('. O(*+ <8/+ 2%)('%0(*( )( A5 

.!5+ #+0("-( ,.#&@)+ $("-%*%& % "(2!/1+3(-()& )( *!$4+-.0+*+ 1()0%$()& 0!' 

3(.*)%8 .&0*+$ - *!$.&)&*+ )( +#*%'(/)% .!+*)+@&)%8 +* .$&2(*( )( #!$-+*+ 

2&.&*%/&*%& )( )+-%8 -&0. 

:+./&2)%8* #+0("(*&/ A6 ./%"( +5& &2)+ .*!#(/+ #+-)%.0+, .!#+.*(-8>0% 

0$&2%*( )( *!$4+-.0%*& 1()0% 0!' )&#$(-%*&/.*-&)%8 .&0*+$ . -!*$&@)%8 %' 

0$&2%*, *.&., - .$(-)&)%& . #+0("(*&/8 A5, - *+"% ./,3(> .& &/%'%)%$( -/%8)%&*+ )( 

$&"&$-%*&, 0+%*+ *!$4+-.0%*& 1()0% #+22!$6(* - ;B;, 2!/4+*$(>)%*& (0*%-% % 2$,-

4%*& #+"%<%% )&*+. C *+-( +*)+-+ .& )('(/8-( ")('&)(*&/8* % "(*+-( & "(0+)+'&$)+ 

A6 2( %'( #+ #$%)<%# #+--%.+0% .*+>)+.*% +* A5, % &.*&.*-&)+ – +5& #+--%.+0% +* 

A4, 0+&*+ & +15( *&)2&)<%8 % )( #$(0*%0(. ?(0( "( #&$%+2( 1991-1993 4. #+0("(*&/8* 

A6 & )( )%-( +* 55-60%, #$&" 1994-95 4. & .('+ 2-3 #$+<&)*)% #,)0*( )(2 A5, ( - 

0$%"%.)%*& 4+2%)% #+22!$6( +*)+-+ $(-)%5( +* 60%. :$&" 1998 4. *+> .*($*%$( +* 

.*+>)+.* 52.3%, 0(*+ )($(.*-( . #$+'&)/%-% ,.0+$&)% *&'#+-& % #$&" 2004 4. $&(-

/%"%$( .*+>)+.* +* +0+/+ 90%, +0+/+ 0+8*+ 4$(-%*%$( % #$&" ./&2-(5%*& 4+2%)%. 

:+-&2&)%&*+ )( #+0("(*&/8 A6 & ')+4+ 2+1!$ +*)+.%*&/&) (*&.*(* "( 1()0%$()& 0!' 

3(.*)%8 .&0*+$, "(5+*+ #+.*%4)(*%*& .*+>)+.*% +")(3(-(*, 3& +*)+.%*&/)+ -.& 

#+-&3& % #+-&3& 0$&2%*)%8* $&.,$. )( *!$4+-.0%*& 1()0% .& )(.+3-( 0!' 

)&#$(-%*&/.*-&)%*& .*$,0*,$% % - 3(.*)+.* – 0!' 3(.*)%8 .&0*+$. 

  "(0/=3&)%& '+6& 2( .& +1+15%, 3& 0$&2%*%$()&*+ )( )&#$(-%*&/.*-&)%8 .&0-

*+$ - #&$%+2( 2+ 1998 4., +*)&.&)+ 0!' ; :, & )( +*)+.%*&/)+ -%.+0% )%-(, 0(*+ 

#$&2%')+ )('(/8-( % & )&&7&0*%-)+ +* 4/&2)( *+30( )( $&(/)(*( %0+)+'%0(, 2+0(*+ 

-#+./&2.*-%& *+ .& ,-&/%3(-( % 0(*+ <8/+ & #+"%*%-)+ .-!$"()+ . $("-%*%&*+ )( 

$&(/)%8 .&0*+$. E*)+.%*&/)%*& 28/+-& )( 0$&2%*( "( )&#$(-%*&/.*-&)%8 .&0*+$ -!- 

-!*$&@)%8 0$&2%* % -!- -!*$&@)%8 0$&2%*, $&2,<%$() . -"&'()%8*( +* 7%)().+-

-%*& #$&2#$%8*%8, )('(/8-(* .!. .$(-)%*&/)+ #+-#/(-)% *&'#+-&, 0(*+ +* 1995 4. 

*$(&0*+$%8*( %' & #+-.0+$+ -!"9+285(, ( .*+>)+.*%*& %' ./&2 2004 4. .( #$&2#+.*(-

-&)% +* +*$%<(*&/)%*& ")(3&)%8 )( -"&'()%8*( +* .&0*+$ 2!$6(-)+ ,#$(-/&)%&. 

C9+2)( 2%)('%0( %'( % 0$&2%*!* )( *!$4+-.0%*& 1()0% "( )&#$(-%*&/.*-&)%8 .&0-

*+$, +*)&.&) .!+*-&*)+ 0!' +15%*& %' (0*%-%, -!*$&@)%*& %' (0*%-% % -!*$&@)%8 

%' 0$&2%*, 0+&*+ & #+0("(*&/)+ "( )($(.*-(5( -!- -$&'&*+ ")(3%'+.* )( *!$4+-.-

0+*+ 1()0%$()& 0!' 3(.*)%8 .&0*+$. 

 

 

 

 

 



C*(*% C*(*&- 
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;<=>?@A84A 

E* )(#$(-&)%8 - %"/+6&)%&*+ 2&.0$%#*%-&) ()(/%" )( $("-%*%&*+ )( $&(/)(*( %0+-

)+'%0( % 1()0+-(*( .%.*&'( - ;!/4($%8 ./&2 1990 4. .*(-( 8.)+, 3& *& %'(* .-+&-

+1$(")+ #+-&2&)%& #$% $("/%3)%*& #($%3)% $&6%'%. :$&" #!$-%8 #&$%+2 2!/1+3%-

)(*( % (0*%-)+.**( )( 1()0+-+*+ #+.$&2)%3&.*-+, .!#+.*(-&)% . $("'&$( )( %0+)+-

'%0(*(, .( +*)+.%*&/)+ -%.+0%, )+ 1&" #+"%*%-&) &7&0* -!$9, $&(/)(*( %0+)+'%0( 

0(0*+ #+$(2% )&&7&0*%-)+.**( )( $&(/)%8 .&0*+$, *(0( % "($(2% )&(2&0-(*)+.**( )( 

1()0+-(*( .%.*&'(. :($(/&/)+ #+-&2&)%& )( 2%)('%0%*& )( 1()0+-%8 % )( $&(/)%8 

.&0*+$ .& )(1/=2(-( #$&" 1996 % 1997 4., 0+4(*+ .#(2!* - 1()0%$()&*+ 0(*+ <8/+ % - 

3(.*)+.* )( *+-( )( *!$4+-.0%*& 1()0% '+6& 2( .& -!"#$%&'& 0(*+ #$&2%"-%0() % 

.!#!*.*-() +* .#(2( )( .!-0,#)+*+ #$+%"-+2.*-+, 0(0*+ % 0(*+ $&7/&0*%$(5 -!$9, 

)&4+.   )(3(/+*+ )( -*+$%8 #&$%+2 1()0%*& %'(* #+-.0+$+ 0+).&$-(*%-)+ #+-&2&)%& 

.#$8'+ )(<%+)(/)(*( %0+)+'%0(, #$&2#+.*(-&)+ +* #$&6%-&)%8 @+0 +* 1()0+-(*( 

0$%"( % %"3(0-()&*+ )( #+-.%4,$)% %)2%0(<%% "( ,.*+>3%-+.**( - $("-%*%&*+ )( 

$&(/)%8 .&0*+$. E* )(3(/+*+ )( )(.*+85%8 -&0 .& "(1&/8"-( "(.%/-()& )( -"(%'+-

2&>.*-%8*( '&62, 1()0+-%8 % $&(/)%8 .&0*+$, 1&" $&4%.*$%$()& )( #$&0% .!+*-&*.-

*-%8 - 2%)('%0%*& )( 2-(*( .&0*+$( #+ 4+2%)%. 



A&(/)(*( %0+)+'%0( % 1()0+-(*( .%.*&'( )( ;!/4($%8: &'#%$%3&) ()(/%" 1991–2006 
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BA<>8<C< 4=D8DE4=< 4 7<8=DF<C< G4GCAE< 8< 7H>I<B4J:  

AEK4B4@A8 <8<>4; 1991-2006 I. 

B.,L5.: 

B(.*+85(*( .*,2%8 #$&2.*(-/8-( &'#%$%3)+ %"./&2-()& )( .('+.*+8*&/)+*+ $("-%*%& )( 

$&(/)(*( %0+)+'%0( % 1()0+-(*( .%.*&'( - ;!/4($%8 - #&$%+2%*& #$&2% % ./&2 -!-&62()&*+ 

)( #($%3)%8 .!-&*, 0(0*+ % )( .!5&.*-,-(5%*& -$!"0% % -"(%'+2&>.*-%8 '&62, *89 - .!-

2!$6(*&/&) % -$&'&-% #/(). ?+ & 1("%$()+ )( %"#+/"-()&*+ )( @%$+0 0$!4 +* #+0("(*&/% – 9 

)( 1$+> "( $&(/)(*( %0+)+'%0(, % 32 )( 1$+> "( 1()0+-(*( .%.*&'(, $("0$%-(5% $("/%3)% 

.*$()% )( 7,)0<%+)%$()&*+ )( 2-(*( .&0*+$(.  !" +.)+-( )( 2&.0$%#*%-)%8 ()(/%" & )(#$(-

-&) %"-+2!*, 3& 2%)('%0%*& )( $&(/)(*( %0+)+'%0( % )( 1()0+-(*( .%.*&'( %'(* .-+&+1-

$(")+ #+-&2&)%& - $('0%*& )( $("/%3)%*& #($%3)% $&6%'%. :$&" #!$-%8 #&$%+2 2!/1+3%-

)(*( % (0*%-)+.**( )( 1()0+-+*+ #+.$&2)%3&.*-+, .!#+.*(-&)% . $("'&$( )( %0+)+'%0(*(, .( 

+*)+.%*&/)+ -%.+0%, )+ 1&" #+"%*%-&) &7&0* -!$9, $&(/)(*( %0+)+'%0( #+$(2% )&&7&0*%--

)+.**( )( .('%8 $&(/&) .&0*+$ % )&(2&0-(*)+.**( )( 1()0+-(*( .%.*&'(. :($(/&/)% %"'&)&-

)%8 )( 1()0+-%8 % )( $&(/)%8 .&0*+$ .& )(1/=2(-(* #$&" 1996 % 1997 4., 0+4(*+ .#(2!* - 

1()0%$()&*+ 0(*+ <8/+ % )( *!$4+-.0%*& 1()0% - 3(.*)+.* '+6& 2( .& -!"#$%&'& 0(*+ #$&-

2%"-%0() % .!#!*.*-() +* .#(2( )( .!-0,#)+*+ #$+%"-+2.*-+, 0(0*+ % 0(*+ $&7/&0*%$(5 

-!$9, )&4+.  

  )(3(/+*+ )( -*+$%8 #&$%+2 1()0%*& %'(* #+-.0+$+ 0+).&$-(*%-)+ #+-&2&)%& .#$8'+ 

)(<%+)(/)(*( %0+)+'%0(, #$&2#+.*(-&)+ +* #$&6%-&)%8 @+0 +* 1()0+-(*( 0$%"( % %"3(0-(-

)&*+ )( #+-.%4,$)% %)2%0(<%% "( ,.*+>3%-+.**( - $("-%*%&*+ )( $&(/)%8 .&0*+$. E* )(3(-

/+*+ )( )(.*+85%8 -&0 .& "(1&/8"-( "(.%/-()& )( -"(%'+2&>.*-%8*( '&62, 1()0+-%8 % $&(/-

)%8 .&0*+$, 1&" $&4%.*$%$()& )( #$&0% .!+*-&*.*-%8 '&62, #$+'&)%*& - 2-(*( .&0*+$( #+ 

4+2%)%. 



C*(*% C*(*&- 
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THE REAL ECONOMY AND THE BANKING SYSTEM IN BULGARIA:  

EMPIRICAL ANALYSIS 1991-2006 

Abstract: 

This research paper makes an empirical study of the independent development of the real economy 

and the banking system in Bulgaria in two time periods, divided by the date on which the currency 

board mechanism was implemented in the country. It also studies the existing relationships and 

interactions between the real economy and the banking system in terms of contents and temporal 

development. The study is based on the employment of a large number of indicators: 9 – for the 

real economy, and 32 – for the banking system, which reveal various aspects of the functioning of 

these two sectors. A conclusion has been made on the basis of descriptive analysis, that the 

dynamic developments of the real economy and the banking system respectively have their own 

particular behavior under two different monetary regimes. Over the period of the first such 

monetary regime, the depth and activity of banking intermediation, compared with the size of the 

economy, are relatively high but without any positive effect on the real economy because of the 

inefficiency and poor effectiveness of the real sector and the inadequacy of the banking system. 

Parallel changes in both the banking and real sectors are observed in 1996 and 1997, when the 

decline of banking as a whole, coupled with the shrinking of the commercial banks in particular, 

can be accepted both to be provoked and accompanied by the shrinking of aggregate output and to 

affect it at the same time. At the beginning of the second period, banks manifest rather a 

conservative behavior with respect to the national economy, which is substantiated by the shock 

experienced in result of the banking crisis, which prompts them to wait for more secure indications 

of sustainability in the development of the real sector. Since the beginning of the current century, 

what has been observed is an enhanced interaction between the banking and the real sectors, but no 

direct correspondences have been registered between the changes in the two sectors on a year-by-

year basis. 

 

 


