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PE3IOME B vacrosmel crarhbe 0O0CHOBHIBACTCS CO3JaHHE COCTABHOrO
MECAYHOro COBIANAIONLIEro SKOHOMHU4eckoro uaukaropa (COH) o
6onrapckom 6usnecc-mukie (BBIT). Cocraroii HHaMKaTOp Ga3upyeTcs Ha MECAYHBIX
BPEMEBBIX pAgax 3a mepuon 1990-2006 rr. Ksapransusle xaHusie o BBII
HHTEPITOMHPOBAHEI B LEISIX KOHCTPYHPOBAHHI MECAUHBIX MaHHBIX. Jlna aroif nenn
ucrons3osana Mojens KanmMmana, kotopas npejnoxkeHna bripnanke, I'eprnopoM n
Yorconom. JokaseiBaercs, uro HoBeIH COU ouens 61130k x Mecaunomy BBIL.
B crarbe onpeaensoTes MyHKTH 00paTa Ul XPOHOJIOTHS HE TONBKO KJIaCCHYEC-
Koro 6u3Hecc-nuKIa, Ho 1 unkina pocra BB Jlns sroit nenu ucnonsayercs metox bpaii-
Bourana. Xpornonorus na nepuon ¢ 1990 no 2006 rox OCHOBHIBAETCA Ha HOBOCO3MaH-
HOM Mecs4HOM MHAuKarope COU, a Ha nepuog ¢ 1924 no 1992 ron - Ha UHKINYHOK
komroHeHTe TooBoro BBIL. [Ins uneHTHhMKANNY HHKIHIHONR KOMIIOHEHTHE HCTIONb-
syerca Gunerp logpuka-IIpackora.
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. SUMMARY Monthly composite coinciding economic indicator (CEI) for the

Bulgarian business cycle (BBC) based on three monthly time series
for 1990-2006 is developed in the paper. The quarterly GDP is interpolated in order to
construct monthly GDP data for Bulgaria using the state space model procedure pro-
posed by Bernanke, Gertler and Watson (1997). The new CEl is closely related to the
monthly GDP interpolated series.

The chronology of both the classical business cycle and the growth cycle for
Bulgaria, using the Bry-Boschan methodology are determined. The chronology for 1990-
2006 is based on the monthly CEI, and for 1924-1992 - on the annual GDP data. The
Hodrick-Prescott filter is used to identify the cyclical component of each series for the
growth cycle.
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