
 1 

․



 2 

․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․

․

․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․

․․․․․․․․․․․․․․․․․

․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․.

․

․․․․․․․․․․․․․․․․․․․․․․․ . 

․ ․

․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․

․ ․․

․

․․․․․․․․․․․․․․․․․․  

․

․․․․

․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․․

․



 3 



 4 

 

 

 

 

 



 5 

 

 

 



 6 

 

․



 7 

․



 8 



 9 

                                                 

2
 Ìèõàéëóøêèí À.È.,.Øèìêî Ï.Ä “Ìåæäóíàðодная. ýêîíомика” Ìîñêâà 2002, ñòð 217-240 



 10 

                                                 



 11 

                                                 
4
 http://parliament.am/legislation.php?sel=show&ID=1769&lang=arm 

p. 50 
6
 “Ìåæäóíàðîäíûå âàëþòíî-êðåäèòíûå è ôèíàíñîâûå îòíîøåíèÿ” ïîä ðåäàêöèè Êðàñàâèíîé 

Ìîñêâà  2003 



 12 

 

 

                                                 

9
 Àâàãÿí Ã.Ë., Âåøêèí Þ.Ã. “Ìåæäóíàðîäíûå âàëþòíî-êðåäèòíûåîòíîøåíèÿ” Ìîñêâà 2005

 



 13 

 

 

                                                 



 14 



 15 

․ ․

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

                                                 



 16 

 

 

 

                                                 



 17 

 

 

 

 

 

 

 

 

 

 

 



 18 



 19 



 20 

                                                 



 21 

 

 

 

                                                 



 22 

                                                 



 23 

 

 



 24 

 



 25 

․

                                                 
19

 Bernanke,B.,“The Global Saving Glut and the U.S. Current Account,” remarks at the Sandridge Lecture,Virginia 
Association of Economics, Richmond, VA, 10 March 2005. 
20

 Долан Э. Дж. Макроэкономика. Гл. 16. 



 26 

 

 

 

 

 

                                                 
21

 https://www.cba.am/Storage/AM/downloads/stat.../Notice%20on%20revision.doc 
22

 Rose A.K. (1990). Exchange rates and the trade balance. Economic Letters 34, 271- 275 



 27 

                                                 

24
 Meese, R.A., Rogoff, K. (1983). Empirical exchange rate models of the seventies: do they fit out of sample? 

Journal of International Economics 14, 3-24 



 28 

                                                 
28

 Flood, R., Rose, A. (1999). Understanding exchange rate volatility without the contrivance of macroeconomics. 
Economic Journal 109, 660-672 
29

 http://www.irtek.am/views/act.aspx?tid=82&sc=p2 



 29 

                                                 
30

 Philip R. Lane and Gian Maria Milesi-Ferretti, 2008. "Where Did All The Borrowing Go? A Forensic Analysis of the 
U.S. External Position," The Institute for International Integration Studies Discussion Paper Series iiisdp239 
31

 Calderon Cesar, Chong Alberto, Loayza Norman,”Determinants of Current Account Deficits in Developing 
Countries”, The World Bank, POLICY RESEARCH WORKING PAPER 2398, July 2000 
32

 Goldberg, Linda S.; Kolstad, Charles D. BForeign Direct Investment, Exchange Rate Variability and Demand 
Uncertainty, International Economic Review, 36, 4, 1995, pp. 855-73 
33

 Макконнелл К., Брю С. Экономикс. Гл.40. 



 30 

                                                 
34

 Фишер С., Дорнбуш Р., Шмалензи Р. Экономика. Гл. 38. 
35

 Bergin P. (2006). How well can the New Open Economy Macroeconomics explain the exchange rate and current 
account? Journal of International Money and Finance, 25, 675-701 



 31 



 32 

                                                 
36

 Brecher, Richard A. and Carlos F. Diaz-Alejandro (1977), Tariffs, Foreign Capital and Immiserzing Growth, Journal 
of International Economics 7(4), December, pp. 317–322. 
37

 . Chinn Menzie D., Ito Hiro, “What Matters For Financial Development? Capital Controls, Institutions And 
Interactions”, NBER Working Paper 11370, 2005. 



 33 

․ ․

                                                 
38

 Hacker, R. S. and A. Hatemi-J. 2003. ―Is the J-Curve Effect Observable for Small North European Economies?‖ 
OpenEconomiesReview, 14(2), 119-134. 



 34 

․ ․

                                                 
40

 Hacker, R. S. and A. Hatemi-J. 2003. ―Is the J-Curve Effect Observable for Small North European Economies?‖ 
OpenEconomiesReview, 14(2), 119-134. 



 35 

 

 

 

 

 

                                                 

43
 Frenkel J. A., Johnson H. G . (1972). The monetary approach to balance of payments theory, Journal of Finance 

and Quantitative analysis, 2 



 36 

․

․

                                                 
44

 Quinn, Dennis (1997). ―The Correlates of Change in International Financial Regulation‖. American Political 
Science Review. 91(3):531-551. 
45

 . Edwards, Sebastian, “Why are Saving Rates So Different Across Countries? An International Comparative 
Analysis”, NBER Working Paper No. 5097, 1995. 



 37 

                                                 
46

 Taylor Alan M., “A Century of Current Account Dynamics”, National Bureau of Economic Research WP 8927, May 
2002 
47

 Chinn Menzie, Prasad Eswar S., “Medium-term determinants of current account in industrial and developing 
countries: an empirical exploration”, National Bureau of Economic Research WP 7581, March 2000 
48

 Husted, S., “The Emerging U.S. Current Account Deficit In The 1980s: A Cointegration Analysis”, The Review of 
Economics and Statistics 74, 1992, pp.159- 166. 



 38 

․ ․

                                                 
49

 Magee, S.P., 1973. Currency contracts, pass through and devaluation. BrookingPap. Econ. Act., 1973: 303-325. 
50

 .Leiderman Leonardo, Rasin Assaf, “Determinants od external imbalances: The role taxes, government spending 
and productivity” NBER WP No. w3738,1991 
51

 http://www.armstat.am/file/article/f_a_17_1.pdf 



 39 

․ ․

                                                 
52

 https://www.cba.am/AM/panalyticalmaterialsresearches/2012_WP_1_CA_sustainability.pdf 
53

 Quinn, Dennis (1997). ―The Correlates of Change in International Financial Regulation‖. American Political 
Science Review. 91(3):531-551. 



 40 

                                                 
54

 Herrmann Sabine, Jochem Axel, “Determinants of current account developments in the central and east 
European EU member states–consequences for the enlargement of the euro area”, Discussion Paper Series 1: 
Economic Studies No 32/2005 Deutsche Bundesbank, 2005. 
55

 http://www.armstat.am/file/article/f_a_17_1.pdf 



 41 

                                                 
56

 Rusher Eric and Guntram Wolff (2009), External Rebalancing is not Just an Exporter's Story: Real Exchange Rates, 
the Non-Tradable Sector and the Euro, Economic Paper 375, European Commission 



 42 

                                                 
57

 Milesi-Ferretti Gian Maria, Razin Assaf, “Sustanability of Persistent Current Account Deficits”, NBER Working 
Paper 5467, February 1996. 
58

 Wilson P. and Tat K.C. (2001). Exchange rates and the trade balance: the case of Singapore 1970-1996, Journal of 
Asian Economics, 12, 47-63 



 43 

 

 

                                                 
59

 Rahman Jesmin, “Current Account Developments in New Member States of the European Union: Equilibrium, 
Excess, and EU-Phoria”, IMF Working Paper, WP/08/92, 2008. 
60

 Reisen Helmut, “Sustainable And Excessive Current Account Deficits”, OECD Development Centre, Working 
Paper No. 132, February 1998. 
61

 Thorbecke, W. (2006). The effect of exchange rate changes on trade in East Asia. RIETI DiscussionPaperSeries 05-
E-009. 



 44 

                                                 
62

 Medina Leandro, Prat Jordi and Thomas Alun, “Current Account Balance Estimates for Emerging Market 
Economies”, IMF Working Paper 10/43, 2010 



 45 

                                                 
63

 Zanghieri Paolo, “Current Account Dynamics in New EU Members: Sustainability and Policy Issues”, CEPII, No 
2004-07, July 2004 
64

 Aristovnik Aleksander, “Current Acoount Sustainability in Selected Transition Countries”, William Davidson 
Institute Working Paper Number 844, November 2006 



 46 

                                                 
65

 Clarida, R.,“Japan, China,and the U.S. CurrentAccount Deficit,” Cato Journal 25 (2005a):111–15., “Some Thoughts 
on ‘The Sustainability and Adjustment of Global Current Account Imbalances,’ ” speech given at the Council on 
Foreign Relations, 28 March (2005) 



 47 

․ 

                                                 
66

 Еrnanke,B.,“The Global Saving Glut and the U.S. Current Account,” remarks at the Sandridge Lecture,Virginia 
Association of Economics, Richmond, VA, 10 March (2005). 
67

 www.parliament.am/draft_docs5/K-1082_arajark/3.UXERC.../1.2.Uxerc.Mas.1b.doc 



 48 

16.2 16.0 16.2 16.7 17.3

18.4 18.1 17.3 17.5 17.7

10.5 9.3 9.5 8.8 8.5

43.7 45.3 46.4 47.0 46.7

11.1 11.3 10.6 10.0 9.9

34.7

34.0

33.5

34.2

34.9

32.0

33.0

34.0

35.0

36.0

0.0

50.0

100.0

2013 2014 2015 2016 2017

                                                 

69
 https://www.e-gov.am/u_files/file/decrees/kar/2014/07/700_1mmmmmmmm.pdf 

 

 



 49 

․

 

 



 50 

                                                 



 51 

 

                                                 
72

 

 



 52 

․2

                                                 
74

 Warner D., Kreinin M.E. (1983). Determinants of international trade flows, Review of Economics and Statistics, 
65, 96-104 
75

 Siddiqui, Danish Ahmed and Ahmad, Mohsin Hasnain, “The Causal Relationship between Foreign Direct 
Investment and Current Account: An Empirical Investigation for Pakistan Economy”, Munich Personal RePEc 
Archive, March 2007. 



 53 

․2

․2

․2․

                                                 
76

 Sheffrin, Steven M., Woo, Wing Thye, “Present value tests of an intertemporal model of the current 
account”,Journal of Internatioanl Economics, Elsevier, vol. 29(3-4), pages 237-253, 1990 
77

 Opoku-Afari Maxwell, “Capital Flows and Current Account Sustainability: The Ghanaian Experience”, Centre for 
Research in Economic Development and International Trade, University of Nottingham, 2007 



 54 

․2 ․2

․2․

                                                 
79

  Milesi-Ferretti Gian Maria, Razin Asaf, “Sustainability of persistent current account deficits”, NBER WP 5467, 
February 1996 



 55 

․

․

                                                 



 56 

․



 57 

․

․



 58 

․ ․



 59 



 60 

․

․ ․ ․



 61 

․ 

․

                                                 

 
 

http://www.armstat.am/
http://www.cba.am/


 62 

 

․2․1-

․

                                                 



 63 

․



 64 

                                                 
84

 Baharumshah, A.Z., Lau, E., Fountas, S., “On The Sustainability Of Current Account Deficits: Evidence From Four 
ASEAN Countries”, Journal of Asian Economics 14(3), 2003, pp. 465-487. 



 65 

 

 

 

                                                 
85

 UdoBroll, Jack E. Wahl, Wing-Keung Wong, Elasticity of risk aversion and international trade, Economics Letters, 
Volume 92, Issue 1, July 2006, Pages 126-130, ISSN 0165- 1765 



 66 

                                                 
86

 Obstfeld Maurice and Rogoff Kenneth. Foundations of International Finance. The MIT Press, 1996. 
87

 Fukao, K., H. Ishido, K. Ito and Y. Yoshiike (2002). Vertical intra-industry trade and foreign direct investment in 
East Asia. Asian Development Bank Institute Research Paper No. 51. Tokyo: Asian Development Bank Institute. 



 67 

 

 

                                                 
88

 De Gregorio J., Wolf H. (1994). Terms of trade, productivity, and the real exchange reta, NBER WP 4807 



 68 

 

 

․

                                                 



 69 

                                                 



 70 



 71 



 72 



 73 



 74 



 75 

․

                                                 



 76 

․1․1-ի

                                                 
92

 http://www.armstat.am/file/article/bop_10_1.pdf 



 77 



 78 

  

                                                 
93

 http://www.armstat.am/file/article/bop_10_1.pdf 



 79 

                                                 



 80 

․ ․

                                                 
95

 Կազմվել է հեղինկաի կողմից՝ ըստ http://www.armstat.am/file/article/bop_10_1.pdf ինտերնետային 

կայքի։  

http://www.armstat.am/file/article/bop_10_1.pdf


 81 

                                                 



 82 

    



 83 

                                                 
97

 http://www.armstat.am/am/?nid=12&id=10003 



 84 

                                                 
98

 http://www.armstat.am/am/?nid=12&id=10003 



 85 

                                                 



 86 



 87 



 88 



 89 



 90 

                                                 



 91 



 92 

                                                 



 93 

                                                 



 94 

 

 

 



 95 

                                                 



 96 

 

 

 



 97 

                                                 



 98 



 

 

 



 99 







 100 

․



 101 



 102 

․ ․

                                                 



 103 

․ ․

․2․

                                                 



 104 

․ ․



 105 



 106 

․ ․

․ ․



 107 



 108 

․ ․



 109 

․ ․



 110 

․ ․



 111 

․



 112 

․ ․

․ ․ -ից, 

                                                 
110

   



 113 

 

 

 



 114 

                                                 
111

 Բոլոր բանաձևերը մշակվել են հեղինակի կողմից՝ հիմնված Harberger A. C. (1950). Currency 

depreciation, income and the balance of trade, Journal of Political Economy,1 տեսության վրա։ 



 115 



 116 

 

․ ․



 117 

․ ․

                                                 
112

 Հաշվարկվել է հեղինակի կողմից։ 



 118 

․3․3  

 

․3․

                                                 
113  



 119 



 120 

 
 

 
 

 
 

, 

 



 121 

 
 

 



 122 

 

 



 123 

 

 

 

 



 124 

 

 

 



 125 

 

 

 

 

 

 

 

 

 

 



 126 

 

 

 

 

 

 

 

 

 



 127 

 

 

 

 

 

 

 

27. Ìèõàéëóøêèí À.È.,.Øèìêî Ï.Ä “Ìåæäóíàðодная. ýêîíомика” Ìîñêâà 2002, 

ñòð 217-240 

28. Ìåæäóíàðîäíûå âàëþòíî-êðåäèòíûå è ôèíàíñîâûå îòíîøåíèÿ” ïîä 

ðåäàêöèè Êðàñàâèíîé Ìîñêâà  2003 

 

 

 

 

 

 

 

 



 128 

 

 

 

 

 

 

 

 

 

 



 129 

 

 

 

 

 

 

 

 

 

 

 

 



 130 

 ―

‖

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 131 

 

 

 ―

‖

 

 

 

 

 

 

 

 

 



 132 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.armstat.am/
http://www.arlis.am/
http://www.fve.am/
http://www.cba.am/
http://www.custom.am/
http://www.gov.am/
http://parliament.am/legislation.php?sel=show&ID=1769&lang=arm
http://www.irtek.am/views/act.aspx?tid=82&sc=p2
http://www.worldbank,org/
http://www.cisstat.org/
http://www.edrc.am/hy/


 133 



 134 

                                                 
114

 www.armstat.am/file/article/sv_12_10a_03.pdf 



 135 



 136 

 
 

 

 

 

             

             

 

              

              

 

              

              

             

              

             

 

    

 

 

 

 

 

             

             

 

              

              

 

                                                 
115

 http://www.edrc.am/hy/ 
116

 http://www.edrc.am/hy/ 



 137 

              

              

             

              

             

 

    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                 
117

  

 

http://www.edrc.am/hy/%D5%BC%D5%A5%D5%BD%D5%B8%D6%82%D6%80%D5%BD%D5%B6%D5%A5%D6%80/%D5%BF%D5%BE%D5%B5%D5%A1%D5%AC%D5%B6%D5%A5%D6%80-%D6%87-%D5%BE%D5%AB%D5%B3%D5%A1%D5%AF%D5%A1%D5%A3%D6%80%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6/%D5%B4%D5%A1%D5%AF%D6%80%D5%B8%D5%BF%D5%B6%D5%BF%D5%A5%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6-%D5%BF%D5%BE%D5%B5%D5%A1%D5%AC%D5%B6%D5%A5%D6%80/70-%D5%BE%D5%B3%D5%A1%D6%80%D5%A1%D5%B5%D5%AB%D5%B6-%D5%B0%D5%A1%D5%B7%D5%BE%D5%A5%D5%AF%D5%B7%D5%AB%D5%BC-%D6%87-%D5%A1%D6%80%D5%BF%D5%A1%D6%84%D5%AB%D5%B6-%D5%A1%D5%BC%D6%87%D5%BF%D5%B8%D6%82%D6%80
http://www.armstat.am/


 138 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

                                                 
118

  

 

http://www.edrc.am/hy/%D5%BC%D5%A5%D5%BD%D5%B8%D6%82%D6%80%D5%BD%D5%B6%D5%A5%D6%80/%D5%BF%D5%BE%D5%B5%D5%A1%D5%AC%D5%B6%D5%A5%D6%80-%D6%87-%D5%BE%D5%AB%D5%B3%D5%A1%D5%AF%D5%A1%D5%A3%D6%80%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6/%D5%B4%D5%A1%D5%AF%D6%80%D5%B8%D5%BF%D5%B6%D5%BF%D5%A5%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6-%D5%BF%D5%BE%D5%B5%D5%A1%D5%AC%D5%B6%D5%A5%D6%80/70-%D5%BE%D5%B3%D5%A1%D6%80%D5%A1%D5%B5%D5%AB%D5%B6-%D5%B0%D5%A1%D5%B7%D5%BE%D5%A5%D5%AF%D5%B7%D5%AB%D5%BC-%D6%87-%D5%A1%D6%80%D5%BF%D5%A1%D6%84%D5%AB%D5%B6-%D5%A1%D5%BC%D6%87%D5%BF%D5%B8%D6%82%D6%80
http://www.armstat.am/


 139 

 
 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

 

 

 

                                                 
119

  

http://www.edrc.am/hy/%D5%BC%D5%A5%D5%BD%D5%B8%D6%82%D6%80%D5%BD%D5%B6%D5%A5%D6%80/%D5%BF%D5%BE%D5%B5%D5%A1%D5%AC%D5%B6%D5%A5%D6%80-%D6%87-%D5%BE%D5%AB%D5%B3%D5%A1%D5%AF%D5%A1%D5%A3%D6%80%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6/%D5%B4%D5%A1%D5%AF%D6%80%D5%B8%D5%BF%D5%B6%D5%BF%D5%A5%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6-%D5%BF%D5%BE%D5%B5%D5%A1%D5%AC%D5%B6%D5%A5%D6%80/70-%D5%BE%D5%B3%D5%A1%D6%80%D5%A1%D5%B5%D5%AB%D5%B6-%D5%B0%D5%A1%D5%B7%D5%BE%D5%A5%D5%AF%D5%B7%D5%AB%D5%BC-%D6%87-%D5%A1%D6%80%D5%BF%D5%A1%D6%84%D5%AB%D5%B6-%D5%A1%D5%BC%D6%87%D5%BF%D5%B8%D6%82%D6%80
http://www.armstat.am/


 140 

 
 

  

  

  

  

  

  

  

 

  

  

  

  

  

  

  

  

 

 

 

                                                 
120

  

 

http://www.edrc.am/hy/%D5%BC%D5%A5%D5%BD%D5%B8%D6%82%D6%80%D5%BD%D5%B6%D5%A5%D6%80/%D5%BF%D5%BE%D5%B5%D5%A1%D5%AC%D5%B6%D5%A5%D6%80-%D6%87-%D5%BE%D5%AB%D5%B3%D5%A1%D5%AF%D5%A1%D5%A3%D6%80%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6/%D5%B4%D5%A1%D5%AF%D6%80%D5%B8%D5%BF%D5%B6%D5%BF%D5%A5%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6-%D5%BF%D5%BE%D5%B5%D5%A1%D5%AC%D5%B6%D5%A5%D6%80/70-%D5%BE%D5%B3%D5%A1%D6%80%D5%A1%D5%B5%D5%AB%D5%B6-%D5%B0%D5%A1%D5%B7%D5%BE%D5%A5%D5%AF%D5%B7%D5%AB%D5%BC-%D6%87-%D5%A1%D6%80%D5%BF%D5%A1%D6%84%D5%AB%D5%B6-%D5%A1%D5%BC%D6%87%D5%BF%D5%B8%D6%82%D6%80
http://www.armstat.am/


 141 

․ 

Quarter 
Current 
acount defiit tranfers export import rate GDP 

Gross external 
debt sd_salary 

1999q1 0.607665 
 

-2.10881 -1.9071 
  

-1.468800741 -1.756056776 

1999q2 0.541395 
 

-2.19341 -1.78713 
  

-1.425209249 -1.647324205 

1999q3 0.499231 
 

-2.13326 -1.71086 
  

-1.326948628 -1.608764808 

1999q4 0.288013 
 

-2.16567 -1.40143 
  

-1.232659821 -1.372762253 

2000q1 0.40098 
 

-2.1529 -1.69508 0.960338 -2.2059 -1.227858173 -1.756056776 

2000q2 0.538499 
 

-1.59515 -1.45278 1.159233 -1.81926 -1.197265106 -1.647328252 

2000q3 0.612622 
 

-1.82817 -1.71219 1.047665 -1.42417 -1.161154737 -1.455253643 

2000q4 0.449011 
 

-1.55613 -1.31445 1.200363 -1.3112 -1.123575443 -1.583745959 

2001q1 0.620164 
 

-1.71944 -1.84892 1.128247 -2.06027 -1.13140022 -1.823702241 

2001q2 0.607512 
 

-1.52599 -1.56544 1.218762 -1.72853 -1.157920937 -1.458976514 

2001q3 0.681112 
 

-1.54277 -1.44327 1.219048 -1.22385 -1.111903591 -1.39527323 

2001q4 0.546817 
 

-1.26434 -1.27736 1.291537 -1.15801 -1.078755425 -1.511383464 

2002q1 0.727091 
 

-0.99052 -1.6238 1.431856 -2.02998 -1.091935889 -1.760038727 

2002q2 0.808471 
 

-1.13595 -1.62672 1.433501 -1.71413 -1.066752293 -1.260801531 

2002q3 0.668215 
 

-0.79389 -1.18384 1.461204 -1.00585 -1.052987877 -1.078890436 

2002q4 0.655589 
 

-0.55445 -0.89139 1.503841 -0.9493 -0.976190027 -0.880614098 

2003q1 0.61528 
 

-0.78592 -1.25353 1.545421 -1.86605 -0.97791128 -1.376477024 

2003q2 0.590588 
 

-0.35327 -0.75439 1.50303 -1.42227 -0.910145628 -0.933283703 

2003q3 0.827386 
 

-0.2742 -0.79827 1.369058 -0.75066 -0.964495037 -0.879715787 

2003q4 0.683505 
 

-0.33359 -0.76479 1.330719 -0.65232 -0.900059522 -0.792303908 

2004q1 0.505587 -2.80232 -0.65996 -1.03884 1.289096 -1.60738 -0.878805319 -1.150549132 

2004q2 0.655682 -1.80163 -0.27968 -0.77155 1.028658 -1.04043 -0.895329388 -0.193125861 

2004q3 0.748876 -1.22437 -0.42908 -0.75116 0.762889 -0.31995 -0.879429942 0.119792746 

2004q4 1.289943 -0.41885 -0.00977 -0.55064 0.525404 -0.25498 -0.822752898 0.24483077 
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2005q1 0.534305 -2.14212 -0.16274 -0.59772 0.215721 -1.10996 -0.841175795 -0.81157405 

2005q2 0.533987 -1.40757 0.068713 -0.42592 0.030763 -0.49227 -0.867743578 -0.008449422 

2005q3 0.940909 -0.9182 0.299705 -0.2446 0.053009 0.050051 -0.87309112 0.271315317 

2005q4 0.964974 -0.21547 0.294393 -0.08336 0.123526 0.098022 -0.853261138 0.39228618 

2006q1 0.345443 -1.77947 -0.27913 -0.44449 0.13207 -0.92901 -0.809159286 -0.583062915 

2006q2 0.646555 -0.92122 0.184114 -0.11245 -0.25774 -0.11849 -0.791661073 0.214640491 

2006q3 0.603905 -0.34354 0.16576 0.020816 -0.74952 0.540848 -0.743162539 0.534290921 

2006q4 1.199567 0.42797 0.523546 0.315917 -1.00439 0.593106 -0.709879417 0.717103628 

2007q1 -0.5751 -1.02941 0.044591 0.192947 -1.0243 -0.38535 -0.672114671 -0.199503602 

2007q2 0.354855 -0.18256 0.397054 0.350639 -1.34211 0.375202 -0.570845366 0.550648662 

2007q3 0.15656 0.449496 0.477973 0.609257 -1.42253 0.973999 -0.481716758 0.90718687 

2007q4 -0.23332 1.110787 0.584773 1.016074 -1.94319 1.094726 -0.232820641 1.070658482 

2008q1 -1.71572 -0.46033 0.074552 0.628014 -1.89093 0.11049 -0.147718856 0.07892494 

2008q2 -1.08842 0.452241 0.348777 0.946114 -1.97047 0.738881 -0.131578086 0.808060272 

2008q3 -2.1118 1.071894 0.465857 1.229299 -1.97972 1.395883 -0.116218785 1.150903069 

2008q4 -2.85019 1.100096 0.085414 1.290167 -1.89986 1.095481 -0.016262014 1.089042626 

2009q1 -1.18141 -1.18559 -0.88164 0.17997 -0.9428 -0.18681 0.029908688 -0.103748627 

2009q2 -0.97063 -0.41321 -0.49352 0.273431 -1.05453 0.249799 0.321999818 0.516177952 

2009q3 -0.91049 0.11442 -0.09022 0.61892 -0.71123 0.716274 0.39016249 0.822844309 

2009q4 -2.75837 0.639091 0.028665 0.969969 -0.79966 0.779297 0.479922746 0.982730396 

2010q1 -1.6646 -0.93737 -0.05507 0.526333 -0.49322 -0.16949 0.53939442 0.061197446 

2010q2 -1.17727 -0.19494 0.375281 0.666099 -0.94668 0.37537 0.582864687 0.630658895 

2010q3 -0.50844 0.459362 0.426033 0.774949 -1.03626 0.897928 0.684475778 0.991397796 

2010q4 -1.0287 1.045448 0.685778 0.996519 -1.00526 0.996138 0.77770241 1.201355658 

2011q1 -1.60095 -0.57568 0.28659 0.621528 -0.91549 0.108233 0.841728476 0.049739395 

2011q2 -1.12326 0.288444 0.686316 0.856297 -0.9272 0.515937 0.916634228 0.670410856 

2011q3 0.119647 0.907033 0.809442 0.946818 -0.88179 0.982134 0.982282312 1.014804088 

2011q4 -0.37626 1.340001 0.823303 1.066659 -0.69083 0.998883 0.992519739 1.163844639 

2012q1 -1.72605 -0.29266 0.502235 0.742995 -0.62467 0.134336 0.986542415 0.152120896 

2012q2 -1.17662 0.451143 0.729091 0.915902 -0.26757 0.455934 0.982639236 0.727699503 
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2012q3 0.472008 1.069806 0.802213 0.811743 -0.41805 0.942863 1.020621713 1.061028531 

2012q4 -0.6325 1.506151 0.960757 1.172972 -0.45282 0.975612 1.037458503 1.215176054 

2013q1 -1.14556 -0.08311 0.691281 0.792981 -0.26038 0.153786 1.045824535 0.239122769 

2013q2 -0.12626 0.760562 0.842152 0.860394 -0.37088 0.511426 1.079989564 0.863671191 

2013q3 0.704299 1.366172 0.973999 0.95803 -0.43053 1.033403 1.214466285 1.203896569 

2013q4 -0.74618 1.782463 0.991414 1.35492 -0.42597 1.10158 1.208577513 1.342251404 

2014q1 -2.51425 0.309578 0.699457 0.807918 -0.3272 0.22411 1.194433346 0.515253102 

2014q2 -0.13276 0.820105 0.82204 0.886455 -0.4047 0.591705 1.184233294 0.89914543 

2014q3 0.026546 1.276081 1.051782 1.072854 -0.40056 1.105456 1.157252426 1.176317675 

2014q4 0.541127 1.138107 1.143976 1.108972 0.406081 0.981894 1.179111006 1.085411397 

2015q1 -0.64658 -0.8972 0.520738 0.354224 0.363274 0.266754 1.176294697 0.021545219 

2015q2 1.026151 0.184654 0.999094 0.453483 0.378921 0.600389 1.19257751 0.649925559 

2015q3 1.189482 0.34149 0.918731 0.493724 0.392073 1.036173 1.195775057 0.803829021 

2015q4 0.409187 0.612155 0.985392 0.72182 0.556895 1.019783 1.236486467 0.877810237 

2016q1 0.265327 -1.10998 0.836626 0.190184 0.470305 0.282736 1.250245591 -0.142552114 

2016q2 0.686435 -0.22507 1.083705 0.414214 0.425032 0.621907 1.241200754 0.481557809 

2016q3 1.217465 0.234125 1.218082 0.553746 0.400416 1.03978 1.283512266 0.751492216 

2016q4 0.122833 0.607037 1.271577 0.867904 0.504741 1.007057 1.381736556 0.86694369 

2017q1 0.439067 -0.77417 1.098899 0.480552 0.499399 0.387318 1.374644062 -0.017725618 

2017q2 1.120334 -0.01534 1.437519 0.869154 0.466794 0.692621 1.380407065 
 2017q3 0.931502 0.485464 1.631258 1.051585 0.444136 1.082595 1.375030641 
 


