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PE3FOME B crathe aHaqM3npoBaHHBI HHIEKCHI MOTPEOMTENLCKUX HeH B Bonrapuy 1,

mepuon 1991-2000 roa. [IokasaHo, YTO LEHBI - 3TO CHOXKHBII npouec,
COCTABACHHBIH OT CTOXAaCTHYECKOrO TPEHAA M CErMEHTHPOBAHHOIO AETEPMUHHCTHYHODG TPeH]
€ MOMEHTHBIM paspbiBoM B sAuBape 1997 ropa.

AMHAMUKA UCH 0 W MOCHe CTPYKTYPHOTO PasphiBa, UTO COOTBETCTBYET BOBBEIEH0
BAMOTHOrO dopaa 8 1997 roga oramyaercs cymecTBeHHo. B mepuop go 1997 rofia 1eH;
YBEAHYHBAKOTCA CpeAHeMeceuHo npubnusurensHo ¢ 3-3.5%, a nocne BBemeHus Gopna
CTADMIHSHPYIOTCH C OYEHb MAICHBKMM YBEIHYCHHEM H HE Pa3/INYaloTes OT Hys. ndmsmg oo
CBOCIH CTOPOHBI ABIACTCS CTAUMOHAPHBIM MPOLECCOM MEPBOTO MOPsAKa, KOTOpBIi Xapak-
TEPHSYETCA HHEPTHOCTBIO. ITOI0OKEeHa pasmuUHBIM IIOKaM, HHQIILINA BO3BPALLAET CBOJ] YPOBeHs
PABHOBECHS MOCHE MNEPHOAA OKOMO 4 MECALER - BAMAHUE MIOKOB OTXOAMT, YTO COOTBETCTBYeT
cnaboit MHEPTHOCTH. B TOXE BpeMs, B CBASH C TEM, YTO UEHBI ABISIOTCH HHTETPUPOBAHHBIM
TPOUECCOM, BIIHIIHHE [IOKOB - MEPMAHEHTHO - BCe OHM HaKarmBaioTes. DPeKT BoBBeexny
WOKA B MHQIAUHIO BOIUT O MOBBILICHHS UEH B AONTOCPOUHOM acTeKTe NPHOAM3HTENEHO B 1.5
pas3a BEMMYMHBI WOKA, MIHEPTHOCTH MHQIALMN 3ABHCHT B OCHOBHOM OT NOTPEOHTENbCKHX
ONHIAHUA M [OBEPHA IKOHOMHYECKHX Ar€HTOB B IKOHOMHYECKOMN MOMHTHKE NPaBHTE/ILCTRA,
IMocnennee gaeT BOIMOXHOCTE KOHCTPYMpPOBATE HHANKATOP IOBEpHs Ha Dase OLEHKH HHEPTHOCTH
HH AN,

IlonyueHHBIT MHARKATOP NOKA3bIBaeT DOMBLIYIO HEYCTOMYNBOCTS - CYLIECTBYET OMACHOCTh
BHESAMHBIX, HEMPEABAANMBIX NEPEMEH ¢ OONBIION AMIUTHTY/OIL.

INFLATION IN BULGARIA AND COMPUTING THE INDEX OF CONFIDENCE
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SUMMARY Inthe article are analyzed the indexes of consumer prices in Bulgaria for the 1991-

2000 period. It is proved that the prices are a complicated process, which consists
of deviation trend and segmented determining trend with its point of collapse in January 1997. The
development of the prices before and after the structural collapse, which corresponds to the
implementation of the monetary council in 1997, is significantly discrepant. For the 1997 period the
prices’ monthly rate of increase was about 3-3.5%. After the implementation of the council the prices
were stabilized - the increase rate was insignificantly small, so it is regarded as zero. The inflation on
its term is a first-degree stationary process that characterizes the inertia. Exposed to different shocks
the inflation returns to its equilibrium position in a 4-month period - the impact of the shocks subside,
which corresponds to small inertia. Meanwhile, because the inflation is an integrated process, the
impact of the shocks is permanent - they are cumulative. The effect of a single shock on the inflation
leads to a long-term price increase of 1.5 times the magnitude of the shock. The inflation inertia
depends mainly on consumer’s expectations and the confidence of €conomic agents in the state’s
cconomy and the economic policy of the government. The latter gives the possibility for construction
of an index of confidence on the base of inertia and inflation evaluations. The calculated index is
highly unstable - it is subdued to sudden, unpredictable changes with great amplitude.
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