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Chapter 1

introduction
In past decade capital flows to developing countries exhibited impressive increase. During 2002-2005 private capital flows to emerging markets and developing economies grew approximately 2.7 times as compared with 1998-2001*. Till the end of 2005 total FDI and portfolio capital as well as other private capital flows to emerging and developing countries reached the level of US$ 238.5 billion (See Figure# 3). 

Different factors were responsible for capital flows to developing countries. The massive increase of private investment flows to Mexico in the beginning of the 1990s was coupled with the decline in world interest rates. The period of capital influx ended with Mexican financial crisis in 1994. In contrast to Mexico, the capital flows to Asia were based on robust economic growth records, hence, to a large extent were insulated from world financial sentiments. Nevertheless, poor performance of domestic investment projects heavily influenced the financial crisis unfolding in 1997. Both Mexico and Asian crises witnessed large reversals in short-term capital, especially portfolio one. Thus, while during some periods of time the private capital flows to developing countries may be driven by fluctuations of global interest rates, in other - domestic economic performance can determine the capital movements.  

Although the capital flows to CIS countries** were moderate there can be distinguished periods of massive inflows (before 1998) and even more pronounced outflows (after the Russian crisis in 1998) (See Figure# 1). Attracted by economic growth during recent years the capital inflows to CIS augmented substantially. Unlike to the foreign direct investments, portfolio flows were much more volatile although smaller by magnitude. 

Factors driving capital inflows to CIS differ from those in other developing countries. Presumably, slow economic reforms and to a larger extent unstable political situation were shaping private investment inflows in the CIS countries. However, it is unclear how global financial conditions influenced the capital flows, especially portfolio ones. While factors responsible for foreign direct investments in CIS were researched more extensively, portfolio flows found little explanation. The goal of this research is to identify and quantify the determinants of portfolio flows to CIS countries. Large portfolio investments swings are usual characteristic for financial crises. Hence, defining the determinants of portfolio flows will help to better understand the potential sources of developing countries crises and in particular susceptibility of CIS countries to these sources.

Most of the attention in the empirical literature on capital flows is devoted to developed countries.  The researchers were concentrating the attention on portfolio equilibrium theory in which the return and risk were the main factors of allocation of portfolio flows (Grubel, 1968; Haynes, 1988; Bohn, 1996). The stock-equilibrium framework is the extension to this approach used to explain international portfolio flows (Branson, 1968; Miller and Whitman, 1970; Kreicher, 1981). It assumes that there is the desired stock of portfolio capital investors want to hold in a given country and actual flows reflect adjustment to the optimum.  Equilibrium portfolio theory however contains serious flaws. This is its inability to explain observed levels of portfolio flows to developing countries which according to the theory must be much larger. This puzzle received the name ‘home bias in equities’ (Lewis, 1999).

Attention to analysis of capital flows in developing countries was given extensively following series of developing countries currency crises, for example the Mexican and the Asian crises. Specifically, Calvo (1993) launched the exploration of determinates responsible for capital flows in developing countries. The subsequent research concentrated the attention on the key factors that triggered the large capital outflows from the Mexico and Asia. The authors were including wide range of possible factors which hypothetically could have been responsible for capital flows. The determinants were frequently divided into domestic and external or global (Chuhan, Claessens and Mamingi, 1993). The relative significance of domestic and/or global factors found no unanimous support. While for Latin American countries global variables were more important during 1990s, portfolio flows to Asian countries relied mostly on domestic economic fundamentals (Hernandez and Rudolph, 1995). Nevertheless, both regions experienced periods of significant financial turmoil. Portfolio investments into CIS countries were found to be responsible to small number of domestic factors such as property rights protection, financial markets development etc. (Claessens, Oks, Polastri, 1998; Garibaldi, Mora, Sahay and Zettlemeyer, 2001). This research contributes to the literature on portfolio flows to developing countries by expanding the understanding of factors that were driving portfolio flows to CIS countries. Furthermore, Tobin-Markowitz set determinants is employed in the analysis along with stock-adjustment model. 

According to Tobin-Markowitz framework the determinants of portfolio flows may be divided into four broad categories (Calderon, Loayza and Serven, 2003): (i) investment return in home country relative to abroad, (ii) perceived risk of investments, (iii) degree of comovement between international returns (which sometimes may take the form of contagion effect), and (iv) diversification factor. Equivalently, these determinants may be grouped into global and country-specific factors. Relative importance of these two sets of determinants is important indicator for policy decision making. Specifically, the sensitivity of portfolio flows to external factors will reveal the susceptibility of CIS to global capital market developments. If this reliance is high, shocks to world financial markets will require appropriate adjustment plan to be implemented in order to keep targeted economic indicators in specified ranges. 

The theoretical approach to the analysis of portfolio flows used in this research originates from stock-adjustment model used by Kreicher (1981). According to the model there exists desired stock of portfolio investment claims (
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<1. Desired level of portfolio investment claims is assumed to be governed by the set of factors outlined above. As it could be seen from the (1.1) actual portfolio flows depend on previous period portfolio capital stock which can be defined as accumulated portfolio flows. Dependence of portfolio flows on past realization of flows makes standard panel data regression estimates of fixed or random effect models biased. To cope with the endogeneity problem dynamic panel data estimators developed by Arellano and Bond (1991) and Arellano and Bover (1995)/Blundell and Bond (1998) will be used. Specifically, these are ‘difference’ Arellano-Bond GMM estimator and ‘system’ GMM estimator.

Chapter 2
Literature review

The existing literature on the portfolio flows may be divided into two broad categories. The first part looks at portfolio flows between developed countries. This part of literature analysis the portfolio capital flows in the context of portfolio equilibrium framework. The second group focuses on portfolio flows into developing countries. Scholarly interest in this area was revived following a series of currency crises in the developing countries. These studies pay special attention to external (push) and domestic (pull) determinants of capital flows. 
Studies on Portfolio Capital Flows in the Developed Countries

One of the most popular approaches used in the analysis of international capital movements is stock-equilibrium model developed by Miller and Whitman (1970). The authors treat capital flows as combination of stock adjustment and flow adjustment components. Based on U.S. quarterly data, they show the interest rate differentials to be important determinants of international capital movements as they induce investors to respond to interest rate changes. Speed of adjustments coefficient suggests that approximately 1/3 of adjustment between foreign and domestic assets holdings take place within one quarter. 

The same approach was also used by Kreicher (1981). His model assumes that there is some desired stock of capital that economic agents want to hold. However, as the actual stock differs from desired (or optimal) it induces investments to flow. The author argues that desired stock of capital depends on country specific set of variables. Specifically, they are real interest rate, activity variables (industrial production indices). The model was estimated for both capital inflow (liability equation) and for capital outflow (asset equation) equations for four developed countries. Industrial production indices were found to be not significant in any of the asset flow equation; however, they are significant in liability equations. For all countries there is at least one real interest rate being significant. Hence, increase in external market return lead to increase in portfolio flows into the country. However, only for two countries domestic real interest rate is significant which suggest some independence in investment decisions about allocation capital between domestic economy and external.  

Further development of stock equilibrium approach was undertaken by Kouri and Porter (1974) that combined stock equilibrium approach with balance-of-payment theory. Capital flows in the paper is considered as a way to eliminate excess demand for money. Thus, it is believed that income and interest rates variables should have significant impact. The authors find that primary source of capital flow is income which in turn is important determinant of money demand. Therefore, they conclude that money demand and supply forces determine the capital flows between countries. 

The next important approach to the analysis of international capital movements is the portfolio equilibrium approach. It is often regarded as more suitable for portfolio flows estimation because it captures the effect of the two most important factors such as market return and risks associated with the investments (Kraay et all, 2000). 

A complication to portfolio equilibrium models arises when informational asymmetries between international investors are taken into account (Brennan and Cao, 1997). In that case investors may not act in line with portfolio equilibrium theory predictions. Brennan and Cao (1997) developed a model of international capital flows based on differences of informational endowments about foreign markets. Thus, authors moved away from barriers to investments, and interest rate differentials. The only independent variables that enter the equation are market returns and foreign market indices. The authors conclude that while US investors have informational disadvantage in the foreign markets (apart from UK), investors from developed and developing countries do not have any informational disadvantages on the US market. 

However, Brennan and Cao’ informational disadvantages hypothesis found little support in the study by Froot O’Connell and Seasholes (1998). High frequency data employed in the paper helped to analyze portfolio flows more comprehensively. Daily international portfolio flows for 46 countries were used to estimate structural equations. It was found that portfolio flows are highly persistent over time. For developing countries current portfolio inflows predict future returns. However, for developed economies this is not the case. Thus, inflows of capital to emerging markets contain information about future market value of assets. 

Another popular approach for analysis of portfolio flows has been borrowed from international trade theory. More precisely, gravity model has been successfully employed by, for example Portes and Rey (1999). Augmented gravity equation gives especially good fit when estimating equity flows for 14 countries. As a measure of market size Portes and Rey (1999) used market capitalization. As a result, the authors conclude that market returns do not play any significant role in equity flows. Measures of market size and distance are the key significant determinants of flows. In the same time, informational asymmetry explanation of equity flows found robust support.

Siouronis (2002) employs a similar model to Portes and Rey (1999). Specifically, the author uses volatility augmented gravity equation model to estimate the influence of monetary variables on composition of international capital flows. Contrary to Portes and Rey (1999) the distance proxy was found to be insignificant determinant of cross-border capital flows for developed economies. However, for developing countries distance was important in most of the cases. The capital flows were divided into three broad categories: government bonds, corporate bonds and corporate equities. For all of the capital categories market interest rate volatility as well as inflation volatility are significant and enter regressions with negative sign. This is expected since interest and inflation volatility increase riskiness of the investments. Exchange rate volatility has opposite sign. In particular, greater volatility of exchange rate encourages all types of capital flows.  

While consideration of domestic (or pull) and external (or push) factors is much widely used in literature about developing countries it was also implemented to developed ones. Odedokun (2003) used push and pull factors to analyze the determinants of capital flows from the prospective of capital exporting country. Pper capital income levels, interest rates, economic growth and phase of economic cycle are the key explanatory variables in this study. There is significant and positive effect of the per capita income rise on portfolio capital flows. Relatively high interest rate in the destination country pulls the portfolio capital, while the increase of interest rate in other countries tends to discourage capital flows. Economic growth as well as economic cycle appeared to be insignificant factors in explaining capital flows. Thus, the only factors that matter are income and interest rate differentials. 

Almost all studies on developed countries found interest rates to be significant explanatory variable of portfolio flows. Thus, the portfolio investment flows were confirmed to be responsive to the changes in international market returns. Furthermore, gravity models confirmed a positive impacts of market size on portfolio flows, whereas, the distance and information costs had not always been significant. 
Studies on Portfolio  Capital Flows in the Developing Countries

There is considerable body of literature exploring the determinants of portfolio flows into emerging economies and developing countries. Considerable attention in these studies is devoted to the analyses of causes of developing countries currency crises. Mexican crises in 1994 and Asian in 1997 revived the interest of economists to the capital flows to developing countries. Financial crises are typically followed by significant exchange rate depreciation if floating exchange rate is adopted or foreign reserves reduction if fixed. However, in cases of Mexican and Asian crises both processes happened. Large IMF loans were used to cover the international misbalances during those periods.

Carlson and Hernandez (2002) analyzed the major factors causing the crises for both regions. While for Mexican crisis, low ratio of short term debt to reserves contributed to crises aggravation, for Asian countries currency denomination of debt was a significant factor causing crisis. In both cases composition of capital flows affected the likelihood of the crises. A considerable part of capital inflows to these countries were short-term. As economic conditions of the countries started to deteriorate short-term capital was the first to leave the country.  Thus, government must implement policies in order to influence the structure of capital flows. For example, by imposing capital controls a government can increase the level of FDI in the economy and restrict the volume of the short-term debt as well as equity flows. Floating exchange rate tends to encourage the share of short-term debt wile fixed exchange rate promotes FDI and portfolio flows. It is generally assumed that portfolio flows behave much like short-term debt because of its short-term nature. Unexpectedly, the authors got an evidence that portfolio flows behave similar to FDI but not to short-term debt. 

A lot of studies produced evidence in favor of greater role of pull factors as compared with push ones for portfolio capital movements. Chuhan, Claessens and Mamingi (1993) explored the relative importance of global and domestic determinants of capital flows. They analyzed net equity and gross bond flows from USA to Latin America and Asia countries. While for Latin America countries the external and domestic factors are roughly equally important for Asian countries domestic fundamentals play larger role. Equity flows are more sensitive to global factors than bond flows. In general, domestic and external variables are as much susceptible to domestic shocks as to global. 

The relative importance of push and pull factors of capital flows varies by country. While for CIS countries domestic factors were found to be the major determinants of capital flows as it is argued in Claessens, Oks and Polastri (1998), both internal and external factors were found to be important for Latin American and Asian countries (Taylor and Sarno, 1997).. The authors use the same monthly data on portfolio flows from USA to a group of Latin America and Asian countries as in the study by Chuhan, Claessens and Mamingi (1993). Taylor and Sarno (1997) estimate seemingly unrelated error correction model to retrieve short-term effects. In order to receive long-term coefficients cointegration techniques are employed. Both methods testify roughly equal importance of external and domestic determinants. However, for bond flows global factors seem to have greater importance than domestic. 

The proposition about equal importance of push and pull factors for emerging economies was challenged in other studies. Hernandez, Mellado and Valdes (2001) found that domestic determinants are much more important than external ones.  The authors pay special attention to the so-called contagion effect which takes place if capital flows observe large comovements. In case of contagion effect decisions by large investors tend to be followed by many relatively small players whose behavior mimics the pattern of the leader. Three possible sources of contagion considered in the paper are neighborhood effect, trade related channel and similar macroeconomic indicators channel. The estimation results provided strong evidence that macroeconomic similarities and trade linkages between countries tend to intensify the shocks for the countries. 

Stock adjustment approach employed for developed countries is also used in the investigation of portfolio flows to developing countries. Hernandez and Rudolph (1995) employ stock adjustment model by incorporating push and pull factors of capital flows. The estimation results support the proposition about larger importance of pull factors for portfolio flows to developing countries. In particular 12-month US Treasury bill rate was found to be insignificant. Therefore, it is inferred in the paper that adverse shock is very unlikely to happen solely because of external factors. 

The opposite findings are reported in Fernandez-Arias (1994). Push explanation of capital flows got greater backing. Fernandez-Arias (1994) developed a model of international capital flows based on “non-arbitrage conditions between external returns and domestic returns adjusted by country risk”. Three key variables of the model are countries creditworthiness, return on project and opportunity costs represented by market return in developed country. The results of estimation showed larger influence of international interest rate on capital inflow into the country than improvements in domestic investment climate. Countries creditworthiness appears to be an important factor driving capital inflows into the country. However, it is argued that the creditworthiness to some extent is influenced by external sources. The country improves the crediting rating when international interest rate is low.

Pull factors explanation of capital flows found a lot of support in existing literature about developing countries. However, there is also evidence on push factors importance but it is far less prevalent. Thus, for a developing country to attract portfolio investments it must firstly reform the institutions and strengthen domestic economy development. 

Studies on Portfolio Capital Flows to CIS countries

For CIS countries except Russia almost all capital flows took the form of FDI. Considerable amount of capital flows to these countries was represented by the government borrowings from international organizations (mostly from the IMF and the World Bank) both long-term type (in order to conduct structural reforms) and short-term type (in order to cover raising fiscal deficits).
The studies on CEEC and CIS countries claim that most important factors of portfolio inflows are domestic ones. Claessens, Oks and Polastri (1998) find that country’s success of reforms and robust creditworthiness are only responsible factors for capital inflow into the country. The authors single out two broad categories of factors, namely domestic and external. In particular, authors use the reform process indicators, macroeconomic fundamentals and performance and external determinants. The authors find strong support for reform variable influence on portfolio flows which is not surprising since the bulk of the capital flows had been in the form of international lending to domestic government to support reform process. Thus, the primary goal for much of the capital inflow was to promote the reform process. Because of relatively small available history of portfolio flows into CEEC and CIS countries the authors argue about “weak relationships” in portfolio flows equation which limits estimation options.

Another similar study which analyses the portfolio flows to CEEC and CIS countries has been conducted by Garibaldi, Mora, Sahay and Zettlemeyer (2001). As in the previous paper portfolio capital flows are found to be much harder to properly model than FDI. The authors found only few explanatory variables to be responsible for portfolio flows into CIS countries.. While for FDI equation macroeconomic variables play a significant role, for portfolio investments equation the only factors that matter are developments of financial market infrastructure and property rights protection. Hence, again for CEEC and CIS countries domestic factors are highly important in attracting capital inflow. Large sensitivity of investments to property rights protection indicator and reform index indicates that CIS countries need to pay considerable attention to development of healthy institutional environment.
This research will try to expand the existing literature on portfolio flows to developing countries. The most popular approach in the literature, namely push-pull framework, will be combined with stock-adjustment model. However, we step back somewhat from standard consideration of push and pull determinants where a lot of domestic and external factors are included. Specifically, push and pull factors are extracted from determinants of portfolio flows outlined in the Tobin-Markowitz framework. The number of included factors is substantially reduced as compared with other studies on developing countries. This will help to restrict out attention to most fundamental determinants of portfolio flows.

Furthermore, another contribution of this research is that it tries to fill the gap in the analysis of the determinants of portfolio flows into Commonwealth of Independent States (CIS) countries. Almost all the studies about developing countries were concentrated on Latin American countries (along with Mexico) and Asian countries. Somewhat large attention was also given to Central and Eastern European Countries (CEEC). 

Received results of investigation will help to produce policy recommendations to CIS countries with regard to proper handling with portfolio capital movements. International experience has proved how detrimental can be large inflows of short term capital. Thus, proper reaction plan along with construction of preventing measures are required. 
Chapter 3

methodology

The model to be employed in empirical estimation of the determinants of portfolio flows follows the stock-adjustment approach used by Kreicher (1981) and developed by Branson (1968). According to the model there exist desired stock of capital investors want to hold in a particular country. Actual capital flows are then adjustments to the desired volume of capital. Thus, the flows of capital in a given country are governed by the following expression:
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where 
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 in order for actual portfolio flows to converge to long-term mean. 

Simplifying (3.1) we obtain:
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                                                      (3.2) 
Portfolio flows can be defined as difference between volumes of capital stocks in two consecutive periods. Hence, stock of portfolio capital claims on country’s i assets in period t is accumulated portfolio flows up to period t plus initial stock of capital. Stock of capital in the period t-1, 
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, for CIS countries can be expressed as a sum of differences of portfolio capital claims from the initial period up to t-1. It is naturally to assume that initial stock of all capital claims by non-residents, in particular claims on portfolio investments, was zero since all CIS countries only recently got independence. 
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Desired stock of portfolio capital claims, 
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, non-residents want to hold in CIS country depends on set of parameters which are outlined by portfolio equilibrium theory. According to Tobin-Markowitz framework the decisions on particular investments depend on four sets of determinants:

· Expected investment return in host country relative to abroad.

· Perceived risk of investments.

· Degree of comovement between portfolio flows in given countries.

· Diversification. 

Hence, desired stock of portfolio capital claims on country’s i assets is a function of four variables: 
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Outlined above set of determinants encompasses the factors that are responsible for portfolio flows to CIS countries most comprehensively. Hence, this approach allows for extensive explanation of the portfolio flows into the CIS region. Furthermore, it is easy to expand this approach to the one most frequently used in the literature on developing countries, specifically, push-pull framework.

The four above-mentioned groups of portfolio flow determinants are essential in the long-run. In the short-run, additional factors such as frictions and imperfections of financial (as well as real) markets, and changes in the regulatory framework may play a significant role too. Additionally, co-movement in capital flows over and above a normal level can also be considered as determining portfolio flows in the short-run.

However, standard framework does not appropriately work even for developed countries. Investors usually underinvest into foreign countries and also overinvest into domestic market, thus, causing home bias in portfolio investments (Tesar and Werner, 1995). Investors usually “expect return in their domestic equity markets to be several hundreds basis points higher than returns in other markets” (French and Poterba, 1991). As for developing countries other factors apart from standard determine portfolio flows. One of them is restriction on capital account which control various aspects of foreign investments, especially liquidation of investment position in the local markets. In CIS the controls on capital movements are not lifted yet. Definitely, this is one of the reasons of the relatively modest volumes of portfolio flows as compared with direct investments. The issue of capital account liberalization is an acute question for CIS countries to solve. Another factor that was shaping the pattern of portfolio flows in CIS region is political instability. CIS countries since the start of independence were characterized by constantly changing political situation which had detrimental impact on investment climate. Yet another limitation for portfolio flows into CIS was underdeveloped financial markets. As a result majority of portfolio investments were of debt type. Large part of debt flows were government borrowings. Hence, during first years of independence portfolio flows were skewed toward government securities.  

Following the approach used in the literature the factors responsible for portfolio flows in CIS  region will be divided into two large groups which are: external or push and domestic or pull determinants. The division of the determinants of portfolio flows into two subgroups will help to analyze the extent to which the CIS countries are sensitive to world financial markets developments. As it was already shown in the literature, global factors may even have larger influence on portfolio flows compared to domestic determinants (Calvo et al. 1993). 

External factors included in the investigation will only be reflecting the return on investment. It is assumed that these investments are risk-free as compared with investments in CIS. External or push group of factors comprises the following variables: (i) short-term international interest rate measured by Market yield on U.S. Treasury securities at 3-month constant maturity (See Table #2). The correlation of yield on 3-month US Treasury securities with Euro-Dollar 3-month deposit rate is close to one. The correlation with yield on 2-year US Treasury securities is also very high. Hence, it will measure the behaviour of world interest rate quite closely; (ii) yield on world stock market index measured by quarter over quarter change in S&P500 index. The determinants of portfolio flows considered in this research constitute only a background or approximation to characteristics which are of primary interest to investors. Specifically, these are return and risk measures of investment into particular asset. Unavailability of data sources on return and risk of particular investment makes it impossible to consider determinants of portfolio on micro level. 

 Domestic determinants of portfolio flows that should account for investment return in host country is domestic deposit interest rate adjusted by exchange rate changes of national currency with respect to US dollar in order for the variable to be comparable with world interest rate. Hence, deposit rate already incorporate exchange rate risk. Perceived risks of investments in CIS countries will be approximated by political risk index from International Country Risk Guide. Political risks were among the most important in CIS countries. Unstable political environment in CIS augmented the riskiness of investments additionally to those risks specific to particular investment project. Hence, actual risks of investments were even higher. 

According to theory on diversification, in equilibrium portfolio flows accumulated in a given country must reflect relative economic size of this country among other countries. The economic size relevant for portfolio flows is the capitalization of the market which is not available for most of CIS countries. However, relative economic size can be successfully measured by ratio of GDP of particular country to total GDP of some group of countries. If this ratio is bigger than ratio of accumulated portfolio flows in a given country to total portfolio capital, there should be observed more portfolio flows to such country. However, because a lot of portfolio flows to CIS were negative it is impossible to use the difference of ratios as a measure of diversification. Only ratios of GDPs will be used to incorporate diversification factor. We assume that larger CIS country provides more opportunities to investors to diversify portfolio since it has greater variety of investment instruments. 
In order to detect the comovement in portfolio investments portfolio flows to Central and Eastern European (CEEC)* countries will be included as explanatory variable. Taking into account that market for investments in CIS was relatively small as compared with CEEC or Asian countries there may be observed to some extent comovement in portfolio flows between CIS countries and CEEC. It is assumed that comovement is caused by decisions of investors which are not well informed about domestic economic developments and invest into similar markets if in one of them more profit opportunities is observed. Additionally, the comovement may be explained by similar economic performance in both regions. Negative comovement can be attributed to the fact that investors insure their positions if in some market troubles happened or adjust portfolio holdings structure. 

Recognizing that theoretical model outlined above is dynamic model fixed or random effects estimation will produce biased estimates. In order to retrieve unbiased parameter values dynamic panel data estimator will be used. Dynamic panel data model was firstly developed by Holtz-Eakin, Newey and Rosen (1988) and Arellano and Bond (1991). It is called difference GMM estimator. In order to analyze the implications of the difference GMM lets consider empirical counterpart of the theoretical model outlined above:
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In order to purge the equation from individual specific intercept first differencing is employed. However, transformed lagged dependent variable will be still correlated with transformed error term (Bond, 2002). Hence, we need to use instruments that are orthogonal to transformed error and correlated with lagged transformed dependent variable. Potential candidate is dependent variable in levels in the period t-2. Difference GMM exploits the following set of moment conditions:
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where Zi is instrument matrix of the form:
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However, the difference GMM estimator may suffer form serious problems, specifically “the instruments available for the equation in first-differences are likely to be weak when the individual series have unit root properties” (Bond, 2002). The problem can be solved by using “system” GMM estimator proposed by Blundell and Bond, (1998). System GMM estimator uses additional T-2 moment conditions:
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This estimator requires combination of equations in first-differences with equation in levels of explanatory variables. In the equation in levels as instrument first difference of dependent variable is used. In order to choose between difference or system GMM estimator original series firstly should be tested against hypothesis of unit root. 
Chapter 3

data description

The time span of the balance of payments data on CIS is rather short if available at all. The countries of CIS only quite recently got the independence. A lot of economic series were either unobserved or unrecorded during the first few years of independence. Even still important economic indicators as for example Treasure bill rates, GDP estimates, or portfolio flows are often unavailable for researches. 

Within the private capital flows portfolio investments represent minor part. The largest share of capital was aimed at direct investments but not at portfolio ones. In contrast to direct investments, portfolio flows were characterized by large volatility with periods of massive capital influx and substantial flows reversals. 

Primary source of the data is International Financial Statistics (IFS) of IMF. However, IFS database does not cover all the countries of CIS. For example, Uzbekistan is not available in IFS at all, while data on Tajikistan contains only limited number of series. Along with Turkmenistan which suspended membership in CIS these countries will not be considered in the research. Furthermore, a lot of series on Azerbaijan and Kyrgyzstan are unavailable whereas portfolio flows to Georgia have often been reported to be of zero magnitude. As a result the final sample comprises the following countries: Armenia, Belarus, Kazakhstan, Moldova, Russia and Ukraine. 

The data range starts from the first quarter of 1996 and ends in the second quarter of 2006. As a dependent variable quarterly portfolio investment liabilities* which represent change the claims of foreigners on assets in CIS will be used. Because the time period encompasses only ten years quarterly series will provide more additional observations as compared with yearly data format. As a result of restrictions imposed on capital account transactions, portfolio outflows were often very modest. Consequently portfolio investment liabilities track closely the pattern of portfolio inflows. 
Three time periods of portfolio flows to CIS stand out considerably. The first one is large inflows before the crisis of 1998, the second starts from Russian default and stretches till 2004, and the last spans most recent years. While in the first time period substantial levels of capital influx took the form of debt flows in the last period equity flows gained importance. In the second period mainly outflows were recorded.

Portfolio flows to CIS during considered time period were on average positive except for Moldova for which small negative value is recorded. (See Table#3). Russia stands out significantly. In particular portfolio flows to Russia averaged to USD481 billion while to Kazakhstan and Ukraine - USD79 million and USD28.9 million respectively. Flows to other countries are much smaller. Portfolio investments to CIS are characterized by large volatility and massive flows reversals. Portfolio investment flows to CEEC were much steadier as compared to CIS. 

As compared to GDP portfolio flows to Kazakhstan were most significant. In particular, the ratio of portfolio investment liabilities to country’s GDP for Kazakhstan equals 0.8% on average. For Russia the ratio stands at 0.2% on average, however, with considerable maximum and minimum values, 8.7% and -18% respectively. For other countries this ratio falls into the range from -0.6% (Moldova) to 0.08% (Armenia).

Interestingly, average yield on S&P500 which equals 2.1% is lower than average market yield on US Treasury securities (See Table#3). However, while the first one was fluctuating heavily the second was changing more evenly with steady declines and growths. 

Political risk index from International Country Risk Guide comprises such categories as: government stability, socioeconomic conditions, investment profile, corruption, law and order, bureaucracy quality etc. The lower the risk points assigned to the index the higher the risk. The index values starts from zero and end at 100. Almost all CIS countries fall into the category of moderate risk (the range from 60% to 69.9%) except for Armenia and Kazakhstan which have high and low political risks respectively*. 

Although during 1996 domestic deposit interest rates in all CIS countries were high, they declined strongly over the few consecutive years. While the average deposit interest rate in 1996 in Russia was 55.1%, in 2005 it declined to 4.0%. Other countries also experienced significant decrease of interest rate paid on deposit. 

Among the CIS countries Russia differs substantially by its size. On average the ratio of Russian GDP to GDP of all CIS equals 79.8%. This ratio for Ukraine and Kazakhstan amounts to 10% and 5.8% respectively. All other countries’ relative size is quite modest.

Chapter 4

empirical results

As it was stated above difference GMM will suffer from the problem of instruments weakness if the original series have unit root properties. Hence, first we should test portfolio investment liabilities of each separate CIS country for unit root. Augmented Dickey-Fuller unit-root test is used for that purpose. We cannot reject the null of unit root in portfolio flows for such countries as Kazakhstan and Ukraine (See Table#4). Employment of difference GMM will require dropping these countries from investigation which is not appropriate because we loose a lot of observations. System GMM will enable us to use whole sample of countries, hence, more precise results could be obtained. System GMM estimator can be downloaded from Internet via command ‘ssc install xtabond2’. The command is developed by Roodman (2006) and is the free contribution to research community. During the econometric estimation small-sample correction is employed which results in reporting t statistics instead of z to test significance of each parameter and F instead of Wald χ2 statistics to test joint significance of regression parameters.
System GMM requires us to specify endogenous variables in the model. This variable in our case is lagged dependent variable included in the right hand side of the regression. We use from the third to six lags of the difference of dependent variable as instruments in the level equation and from the second and further lags of levels of dependent variable as an instruments in the difference equation. The choice of the number of lagged dependent variables used in the right hand side of the regressions is based on significance test of each additional lag. This helps to infer about the length of the past history of portfolio flows which influences current flows.

All the domestic and external determinants are treated as exogenous to portfolio flows. Hence, they can be used as instruments for the endogenous variables in the regression. Deposit interest rate is included in the matrix of instruments before adjusting it for exchange rate movements. Exchange rate flows are expected to be endogenous to portfolio flows. During some period of time portfolio flows may determine exchange rate in the country by forming demand for domestic currency if inflows and demand for foreign currency if outflows. Furthermore, US GDP growth rates variable is used as additional instrument in the estimation. 

Portfolio flows expressed in million USD and also as a ratio to country’s GDP were used as two dependent variables in estimation. Table 5 and 6 reports obtained estimates. We have been estimating the regression for large group of countries (Kazakhstan, Russia, and Ukraine) and small group (Armenia, Belarus, and Moldova). Regression results generally support portfolio equilibrium approach to portfolio flows. Higher return in the host country attracts more portfolio investment to the CIS countries, whereas higher risk (especially political) has a detrimental effect on the investment attractiveness of the region. We also found empirical support of co-movement between portfolio flows into the CIS and CEE regions.  Additionally, the size of the economy has been confirmed to induce portfolio flows to the CIS countries. Large markets usually propose higher frequencies deals, thus, lower risk of liquidation of the position. Furthermore, the hypothesis that actual flows depends on past realization of portfolio investments found empirical support. 
The validity of the obtained results of system GMM estimation relies heavily on underlying assumptions to be fulfilled. System GMM requires the following assumptions to hold: no autocorrelation in error terms, exogeneity of instruments and also validity of imposed moment conditions as for the difference so for system GMM. The hypothesis of autocorrelation of order one and two in differences of the idiosyncratic error term is rejected by Arellano-Bond test under 1% significance level (except for specification of regression for large and small group of countries with portfolio flows expressed as a ratio of country GDP). Joint validity of moment conditions is tested by Sargan test of over identifying restrictions. The test is produced by default after the estimation of regression. P-values of the test which for all specifications are bigger than 0.05 support the hypothesis that imposed moment conditions about exogeneity of regressors are valid. Furthermore, Difference-in-Sargan test verifies whether each subset of instruments used in estimation is exogenous. According to the test results we cannot reject the exogeneity hypothesis of portfolio flows for equation in levels (second equation estimated by system GMM) which were used as GMM instruments for the regression where portfolio flows are expressed in USD million. 
The stock-adjustment theory postulates that actual portfolio flows depend on past realization of flows. This argument was confirmed by the obtained estimates. Specifically, two lagged regressands included in the right hand side of the regression (where dependent variable is expressed in million USD) turned out to be significant. However, while the first lag has positive sign, the second one – negative and lower magnitude of the coefficient. These results confirm the observation about large volatility of portfolio flows to CIS. Portfolio investments to CIS region were not very stable over time and were also susceptible to possible reversions. This is the evidence in favour of large effect of external factors or constantly changing effects of domestic ones (will be described below). Thus, the previous period increase in portfolio flows to CIS by USD1 million makes the current flows to increase by USD0.4 million (See Table# 5). The magnitude of the coefficients is less than one which is consistent with assumption outlined above about stock-adjustment model. For the large group of countries quite similar estimates for lagged dependent variables are received, though with somewhat smaller magnitudes. In contrast to large countries, stock-adjustment hypothesis on small group of CIS countries is not confirmed. Lagged variables are not significant. Hence, for these countries portfolio flows are not persistent at all and investment environment is even more turmoil as compared with large countries. It should also be taken into account that portfolio flows to these countries were very tine relative to large group of CIS countries, hence, measurement errors may be severe. 

For the specification where dependent variable is expressed as ratios to GDP only first lag of dependent variable used in the right-hand side of the equation is significant. It has expected positive sign and relatively large magnitude of the coefficient. Increase in portfolio flows in previous period by USD1 million stimulates current period portfolio flows to augment by 0.14% as a ratio to GDP (See Table #6). 

The effect of investment return in host country relative to abroad on portfolio flows to CIS is quite mixed. Domestic deposit interest rate (adjusted by exchange rate changes to account for exchange rate risk and to be comparable with world measure of return) was found to be significant with positive sign of the coefficient for the regression with portfolio flows expressed in million USD. However, the magnitude of the coefficient is much lower than for world measure of return. Hence, while 1% increase in domestic interest rate makes portfolio flows to CIS to increase by USD9.2 million, the same increase in world interest rate has positive influence on portfolio flows of the amount of USD71.5 million. Positive sign of the coefficient of world interest rate measured by US T-bill rate is surprising to receive. According to the empirical findings in the existing literature on portfolio flows to developing countries the sign on the coefficient of alternative return on investment should be negative. Furthermore, yield on S&P500 has also positive significant impact on portfolio flows. Additional 1% increase in yield on S&P500 encourages portfolio flows to CIS by USD17.5 million.  However, we cannot reject the hypothesis that these two coefficients are equal. The positive sign of the coefficients may be explained by the liquidity hypothesis. Specifically, higher return on world financial markets expressed by higher yields on US T-bills or S&P500 provides more liquidity to investors. Additional liquidity available is then directed to CIS market. Positive sign of the coefficients also indicate that portfolio flows to CIS countries are rather complimentary than alternative to flows to developed countries. Furthermore, the effects of the two external variables measuring return cannot be disentangled. Portfolio flows in the CIS react in the same way to movements in yields on US T-bills and S&P500.
Interestingly, yield on US T-bill rate is no more significant for large group of countries with dependent variable in million USD. However, yield on S&P500 stays significant and positive with the largest magnitude of the coefficient among other determinants of the portfolio investment flows. Equivalently, in the regression of large group of countries with dependent variables expressed as ratios to GDP among world measures of return only S&P500 is significant with coefficient equal to 0.06%. The magnitude of the coefficient on domestic deposit interest rate is lower compared to yield on S&P500, however, the ratio of the two is comparable to the regression where dependent variable is expressed in million USD. For small group of countries neither domestic return on investment nor world measures of return are significant in both specifications (regressands in million USD and as ratios to GDP). 

The investment risk measured by political risk index from International Country Risk Guide has the second largest coefficient among all other determinants of portfolio flows to CIS. The value of the coefficient indicates that 1 point increase in political risk index (which is equivalent to decrease of risk) encourages portfolio flows to expand by USD27.2 million or if to put it in another way - by 0.06% in terms of GDP.  Hence, unstable and uncertain political environment in CIS was among the main factors responsible for portfolio flows to CIS. 

Importantly to note that political risk index in not significant for large group of countries in the equation with portfolio flows in million USD. However, the opposite is true for regression with dependent variable expressed as ratio to GDP. Thus, if we weight portfolio flows by the economic size of the country only then political risk is significant. This shows that for those countries which experienced relatively large portfolio flows (relative to GDP) political risk is important factor of portfolio flows. For the large group of countries with regressand measured as ratio of flows to GDP political risk coefficient has the largest coefficient. 1 point increase in political risk index pulls portfolio flows to large CIS countries by the amount of 0.1% of GDP (See Table#6).

Portfolio capital flows to CIS countries were found to be sensitive to flows to CEEC. An increase in portfolio flows to CEEC by USD1 million encourages flows to be made to CIS by the amount of USD0.04 million (See Table#5). Given the positive sign of the coefficient, though small, we may claim that portfolio investment liabilities to CIS region have complementary features with respect to flows to CEEC.  To some extent portfolio investment decisions to CEEC and CIS are made simultaneously. The member countries of the two organizations are developing ones, hence, it could have been expected some degree of simultaneity in portfolio flows to these two regions. Taking into account much tighter connection of Russia and Ukraine than other CIS countries with CEEC, the magnitude of the coefficient for large group of countries is expectedly bigger, though not much. The effect of portfolio flows to CEEC on flows to CIS constitutes very tine amount if expressed as percentage of GDP (See Table#6).

 The diversification motive measured as the ratio of a host country’s GDP in total GDP of CIS countries has been reported to have a significant positive effect on the portfolio flows in the CIS. Additional increase in ratio of GDPs by 1% makes portfolio flows to CIS to augment by 0.01% as a percentage of GDP. For large group of countries the value of the coefficient constitutes 0.02% of GDP. Large CIS country provides more diverse investment opportunities as compared with small country where often only simple debt instruments were available. Hence, after controlling for the effects of return and risk determinants, portfolio flows were directed into larger CIS country to be able to diversify investments.

Russian default in 1998 made considerable impact on the pattern of portfolio flows in the CIS in the next a few years after the crisis. Starting from third quarter of 1998 and almost up to 2004 mostly outflows of portfolio investments were recorded. To account for the impact of the crisis of 1998 on the portfolio investment flows to CIS countries the dummy is constructed which takes values zero for the time before crisis and one afterwards. The effect of the Russian default on portfolio investment liabilities in the CIS is estimated only in the regression where dependent variable is expressed as a ratio to GDP. Russian default in 1998 has made portfolio flows to CIS countries to outflow by 1.7% of GDP after controlling for the effect of return and risk determinants. 

Chapter 4

Policy recommendations

Obtained results allow us to produce some policy recommendations with regards to the flows of portfolio capital to CIS. Despite there are no any supranational regulation body for the CIS, policy advices for each single country could be made based on cross-countries similarities. Furthermore, the recommendations will be more valid if we consider only some distinctive group of CIS countries. Indeed, reliable results are only obtained for large group of countries (Kazakhstan, Russia, and Ukraine). Hence, produced policy recommendations concern only large CIS countries. 

We assume that the goal of the governmental body with respect to portfolio flows is to ensure stable path of economic growth and not to allow negative influence of portfolio capital movements on domestic economic performance. 

Portfolio flows were found to be most sensitive to external factors and also political risk index, hence, changes in global financial sentiments may produce substantial impact on flows in the CIS. In order to be able to cope with it Central Bank should keep track of world financial developments to be ready to react. In case of relatively large inflows for the countries with fixed exchange rate (Ukraine) sterilization operations will be necessary (to reduce money supply growth as a result of capital inflow). For the countries with more freely moved exchange rate system (as it is in Kazakhstan and Russia) Central Bank’s interventions will be required in order to restrict large exchange rate movements. For both group of countries substantial foreign currency reserves are needed to ensure macroeconomic stability in case of large portfolio capital movements. 
Recommendations given above are only reactions to already observed circumstances, however, what is more important is to construct plan of preventive measures in order to not allow unfolding of the problems. Given that the results confirmed considerable importance of investment risks (especially political one), actions toward making investment process safer will be most acute among preventive measures. Specifically, political environment should be made more stable and with more attention given to quality of institutions. 

Taking into account experience of other developing countries (for example Mexico, Asian countries, and Argentina) great portion of action should be devoted to developing sound financial system of the country. This especially concerns banking system since for CIS countries it is the largest sector of the financial system of a country. Hence, ensuring more transparency of banks’ activity, enhancing management quality, improving banks’ regulation and supervision are required steps from the direction of the Central Banks of CIS countries. As a general guidance it is recommended to develop further internal financial markets so that to enhance country financial intermediation and reduce the need in the short-term capital from abroad. 

Chapter 4

conclusions
This research was devoted to the analysis of the determinants of portfolio capital flows into the CIS countries. Taking Tobin-Markowitz framework as a basis, we have analysed the impact of relative return on investment in host country, co-movement in flows, risk, and diversification factors on the portfolio flows into the region. 
Results supported the hypothesis of stock-adjustment model that portfolio flows depend on past realization of flows. Hence, actual portfolio capital flows are to some extent adjustments made by investors toward optimal (or desired) allocation of portfolio capital in particular CIS country. 
The most considerable impact on portfolio flows into CIS was observed for external factors, especially for yield on S&P500. Surprisingly, the effect of S&P500 turned out to be positive which can be explained by the liquidity effect. Along with obtained result on comovement of flows between CEEC and CIS this points out on complementary character of portfolio flows in the CIS.

Political stability is another important determinant of portfolio investments in the CIS. Apart from political risk, the employed ICRG political risk index also assesses the quality of institutions in a host country. Hence, the quality of institutions was shown to shape considerably the attractiveness of the CIS region for private investors.

Another interesting finding is that a growth in portfolio flows to Central and Eastern European countries (which are now members of the European Union) seem to enhance capital flows to the CIS too. It is likely that some investors have perceived the CIS region to show to some extent similar performance as the CEEC.
Pronounced effect was also recorded for the Russian crisis in 1998. It was the crisis which to a large extent formed the pattern of portfolio flows in the CIS since 1999 and up to 2003. Apart from negative influence in the form of capital outflows it can also be stated that the crisis made significant disruptions to CIS in terms of GDP losses. Basically, for a few years after the default no external financing were possible. However, it must be born in mind that the crisis was the result of bad economic functioning of the CIS (and Russia in particular), hence, some period of adjustment in flows was necessary.
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appendix
Table#1 Overview of Empirical Research on the Determinants of Portfolio Capital Flows
	Study
	Model
	Dependent Variables
	Independent  Variables
	Other independent Variables

	Gordon and Gupta (2003)
	Portfolio allocation choice. OLS estimates
	Monthly Foreign Institutional Investors equity flows in millions of US dollars and as a % of markcup on the BSE
	Global: 12 month % change in industrial production; mom % yield in NASDAQ, SP, DOW; 3 month LIBOR in USD, Federal Fund Rate, Treasury bill rate. Regional; mom % change in Morgan Stanley Cap International (MSCI) emerging market index; dummy for currency crises; industrial production growth in emerging markets. Domestic: 12 month % change, mom % yield in BSE index; mom % change in exchange rate with respect to USD; sovereign credits ratings; dummies to capture political events, turnover at BSE/marcup.
	Variance and covariances returns on the BSE, the NASDAQ and the MSCI emerging market index, dummies for seasonal effects.

	Garibaldi et al. (2001)
	OLS; Wide range of possible explanatory variables
	Inward portfolio investments per capita and per GDP
	General to all flows: Natural log of average Inflation; fiscal balance as a percent of GDP; lagged growth; preannounced exchange rate regime dummy; multiple exchange rates; liberalization index from De Melo et al (1997); institutional quality indices from WDR. Specific to PI: security market index; PI restriction index; real Treasury bill rate; external debt per capita; international reserves per capita; ratio of short-term debt to total.
	Dummies

	Claessens et al. (1998)
	Fixed effect model
	Private capital flows
	Push factors: US dollar 6-month LIBOR interest rate; economic growth in OECD countries. Pull factors: liberalization index from De Melo et al. (1997) to account for reform efforts; GDP growth rates; inflation; fiscal balance; private savings; change in countries reserves as an indicator for creditworthiness; nominal domestic interest rate minus the rate of change in the local exchange rate minus US interest rate; domestic credit growth.
	Dummies

	Hernandez et al. (2001)
	Panel regression
	Private capital flows
	Push factors: real ex-post international interest rate (US dollar 3-month LIBOR minus the US CPI 3 month inflation); net private cap flows available to all developing countries minus the flows received by country j as a share of GDP of major industrial countries; economic activity (GDP) in industrial countries. Domestic variables: real GDP growth; public sector balance as a share of GDP; gross domestic investment as a share of GDP; total export as a share of GDP; foreign debt service as a share of GDP; growth in banking sector nominal credit; real exchange rate appreciation during past year. 
	To test contagion effect: inflation; CA balance; the stock of int. reserves; the stock of foreign debt, total export; similarity index.

	Chuhan et al. (1993)
	Panel data approach
	Gross bond flows; Net equity flows
	Global factors: US i-rates; US industrial activity. Country-specific factors: secondary market price of a countries debt; the country's credit rating; the price-earning ratio; the return on domestic stock market; black market premium; first principal components.
	 

	Ahmed et al. (2005)
	Dynamic panel using GMM
	Ratio of portfolio flows to GDP
	Domestic variables: lagged GDP per capita growth; index of law and order from International Country Risk Guide; ratio of imports and exports to GDP; annual standard deviation of monthly changes in the real effective exchange rate; inflation volatility; three proxies for capital account controls from IMF's AREAER; # of telephones per 1000 people; fuel export receipts as a % of export; domestic credit to the private sector and domestic stock market capitalization as a % of GDP. Global factors: real short-term and long term US i-rates.
	Lagged capital inflow as a % of GDP to capture agglomeration effect

	Fernandez-Arias (1994)
	Fixed-effect model
	Portfolio flows both equity and bonds
	External returns were proxied by annualized 10-year US bond nominal yields; the countries capacity to pay index was proxied by the debt secondary market price; stock of portfolio liabilities proxied by accumulating portfolio flows after 1988; the domestic investment climate parameter is indirectly measured as a residual.
	All the variables are expressed as deviations from their 1989 average level. 

	Hernandez and Rudolph (1995)
	Panel data for 1986-1993; A stock-adjustment model
	Total long-term private flows as a ratio of GDP
	Domestic variables: two year moving average of gross domestic investment as a ratio of GNP; two year moving average of aggregate private consumption as a ratio of GNP; total external debt minus stock of international reserves as a ratio of GNP; total stock of foreign liabilities; volatility of the real effective exchange rate; real export growth. Global: US i-rates (US three year government bond yield, twelve month US treasury bond rate, first principal component of five interest rates and the US production index)
	One lag of the dependent variable

	Dasgupta and Ratha (2000)
	Time series; Panel data estimation; Two stage process of investing int.
	 Portfolio capital flows
	Factors specific to developing countries: real i-rate; lagged dep. Variable; GDP growth in developing countries; world GDP growth rate; dummy for financial crisis. Pull variables: creditworthiness indicator such as CA balance with one year lag; per capita income; three year MA of GDP growth rate; private net non-FDI flows to all developing countries; net FDI as a % of GDP.
	Regional dummies; inflation and exchange rate appreciation; WB lending commitments.

	Calderon et al. (2003)
	Dynamic panel esimation procedure (pooled mean group estimator developed by Pesaran, 1999)
	NFA position normalized by wealth
	Expected return proxied by composite index (real per capita GDP growth, inverse of black market premium, liquid liabilities to GDP, real imports plus exports to GDP, indices of governance, negative of government consumption to FDP, population size) and also perceived risk measured by composite index (standard deviation of real per capita GDP growth, ratio of external debt to debt plus equity external liabilities, average and standard deviation of inflation, standard deviation of RER standard deviation of TT, standard deviation of import plus export to GDP, negatives of indices of governance, negative of quasi-liquid liabilities to GDP). Expected return based on real per capita GDP growth and perceived risk as standard deviation of real per capita GDP growth. Expected return as real stock market return and perceived risk as standard deviation of real stock market return.
	Co-movement was measured as correlation of the relevant return index in a country and the rest of the world.

	Taylor and Sarno (1997)
	Error correction models
	Monthly net US equity flows; Data the same as in Chuhan et al (1993)
	Country-specific: country credit rating; black market exchange rate premium. Global: treasury bill rate and government bond yield; level of real US industrial production
	 

	Fedderke and Liu (2001)
	ARDL error correction version
	Four different measures of cap flows in annual form
	Rate of return variables: exchange rate adjusted interest differentials; % change of GDP. Risk variables: over/undervaluation of the exchange rate in term of PPP, political rights index, political instability index.
	Dummies

	Fiess (2003)
	Multivariate cointegration analysis
	Cap flows data comprises monthly records of bond, equity and syndicated loan flows.
	Global factors: US long-term interest rates; first principal component. Pull factors: residual from a regression of the country EMBI component on the first principal component; ratio of total public debt to GDP; primary balance to GDP ratio. 
	 

	Alfaro et al (2005)
	Cross-country regressions
	Inflows of total equity investments per capita
	Domestic variables: years of total schooling in total population; International Country Risk Guide (ICRG) political safety variables as a measure of institutional quality; distance using GDP shares as weights; inflation volatility; capital controls; sovereign risk; corporate tax; share of credit provided by dmb
	 

	Kim (2000)
	Structural decomposition analysis
	Balance on capital and current accounts. 
	Domestic variable: terms of trade; domestic income; real exchange rate; real money supply; domestic price level. External factors: foreign income; foreign interest rate.
	 

	Bekaert and Harvey (1998)
	 
	Net US equity flows
	1) Cost of capital, correlation with world market return, volatility; 2) Asset concentration ratios, market size and liquidity; 3) foreign exchange volatility, real exchange rate, real GDP per capita, inflation, interest rate, size of trade sector, fiscal deficit; 4) Country risk.
	 

	Carlson and Hernandez (2002)
	Panel data regression with fixed effects; SUR
	Portfolio equity investment
	Economic Fundamentals: GDP; GDP deflator; stock of international reserves; inflation rate; exchange rate; stock of domestic credit to Central Bank; interest rate paid on deposits; LIBOR; real exchange rate appreciation; yield on government US bonds; growth rate of real GDP in USA, ratio of reserves to M2; expansion of bank credit;
	 

	Odedokun (2003)
	Panel regression with fixed effects
	Total portfolio capital flows as a fraction of GDP
	Variables expressed for the source country, all developing countries and destination country of cap flows: Per capita income; interest rate; economic growth; phase of economic cycle; openness in the BOP cap account; inflation rate and monetary growth; private debt to GDP ratio; public debt to GDP ratio.
	 


Table#2 Description of explanatory variables
	Variable 
	Operationalisation 
	Data source 
	Label 

	External explanatory variables

	Market yield on U.S. Treasury securities at 3-month constant maturity, quoted on investment basis
	Average yield over quarter, %
	Federal Reserve Board, Statistics: Releases and Historical Data, (www.federalreserve.org)
	World interest rate

	Yield on US stock market index, S&P500
	Yield on S&P500 over the quarter, %
	http://finance.yahoo.com
	Yield on S&P500

	Portfolio flows to CEEC
	Portfolio investment liabilities to CEEC, million USD
	IFS
	Portfolio flows to CEEC

	Domestic explanatory variables

	Domestic interest rate paid on deposit adjusted by exchange rate changes
	Quarterly adjusted deposit rate, %
	IFS/Author’s calculations
	Domestic adjusted deposit interest rate

	Political Risk Index
	Average index values over quarter, points
	International Country Risk Guide
	Political risk index

	Relative size of economy
	Ratio of domestic GDP to GDP of all CIS countries, %
	IFS/Authors calculations
	Ratio of GDPs

	Dummy to account for Russian default effect
	Dummy takes value zero before default and one afterwards
	
	Russian default dummy


Table#3 Summary Statistics

	 
	Valid N
	Mean
	Minimum
	Maximum
	Std.Dev.

	 
	Portfolio Investment Liabilities, million USD

	Armenia
	42
	0.348
	-12.120
	9.130
	3.058

	Belarus
	42
	0.662
	-58.900
	53.900
	17.762

	Kazakhstan
	42
	79.142
	-108.843
	703.501
	160.287

	Moldova
	42
	-2.174
	-39.670
	15.670
	8.195

	Russia
	42
	481.045
	-11426.100
	8061.940
	2952.543

	Ukraine
	42
	28.881
	-825.000
	1347.000
	471.356

	 
	Portfolio Investment Liabilities as a Ratio of GDP, %

	Armenia
	42
	0.076
	-2.457
	1.533
	0.613

	Belarus
	42
	0.043
	-2.079
	2.516
	0.599

	Kazakhstan
	42
	0.750
	-1.665
	6.513
	1.756

	Moldova
	41
	-0.594
	-13.508
	3.786
	2.458

	Russia
	42
	0.191
	-18.013
	8.705
	3.714

	Ukraine
	42
	-0.210
	-7.229
	8.118
	3.635

	 
	Global Explanatory Variables, %

	Yield on US Treasure securities
	42
	3.724
	0.930
	6.200
	1.755

	Yield on SP500
	42
	2.092
	-17.634
	20.867
	8.509

	Portfolio flows to CEEC
	39
	1907.829
	-1063.348
	9790.267
	2625.735

	 
	Domestic Deposit Interest Rate, %

	Armenia
	42
	16.535
	4.526
	42.867
	10.095

	Belarus
	42
	21.705
	7.600
	49.900
	10.862

	Kazakhstan
	39
	11.959
	5.400
	31.900
	6.067

	Moldova
	41
	17.581
	9.920
	28.767
	5.832

	Russia
	42
	12.680
	3.367
	61.700
	15.276

	Ukraine
	42
	14.724
	6.574
	48.700
	8.868

	 
	Exchange Rate Changes

	Armenia
	42
	0.238
	-5.939
	7.959
	2.829

	Belarus
	42
	15.623
	-0.623
	138.662
	28.329

	Kazakhstan
	42
	1.796
	-6.093
	40.397
	6.771

	Moldova
	42
	2.885
	-7.466
	51.134
	9.183

	Russia
	42
	5.232
	-3.853
	90.543
	16.212

	Ukraine
	42
	2.782
	-4.219
	45.326
	8.017

	 
	Political Risk Index, points

	Armenia
	32
	58.380
	54.000
	61.000
	2.044

	Belarus
	33
	61.000
	56.667
	65.000
	2.460

	Kazakhstan
	31
	70.720
	68.000
	74.500
	1.613

	Moldova
	31
	65.468
	55.333
	69.000
	3.521

	Russia
	42
	61.373
	42.667
	68.833
	6.672

	Ukraine
	33
	62.227
	56.167
	69.000
	4.254

	 
	Financial Risk Index, points

	Armenia
	33
	31.616
	9.833
	39.500
	6.965

	Belarus
	33
	34.828
	28.500
	40.500
	4.129

	Kazakhstan
	31
	37.016
	28.000
	40.000
	2.684

	Moldova
	31
	29.667
	20.000
	36.500
	5.037

	Russia
	42
	37.548
	23.167
	47.000
	5.847

	Ukraine
	33
	36.859
	25.833
	42.000
	4.919

	 
	Ratio of country GDP to total GDP of CIS, %

	Armenia
	42
	0.519
	0.182
	1.271
	0.229

	Belarus
	42
	3.109
	2.130
	4.275
	0.416

	Kazakhstan
	42
	5.769
	3.695
	10.429
	1.306

	Moldova
	41
	0.436
	0.261
	2.347
	0.324

	Russia
	42
	79.812
	66.956
	84.879
	3.358

	Ukraine
	42
	9.993
	7.729
	15.621
	1.748


Table#4 Augmented Dickey-Fuller test for unit root
	Country
	Test statistic
	p-value

	Armenia
	-3.45
	0.01

	Belarus
	-6.12
	0.00

	Kazakhstan
	-1.9
	0.33

	Kyrgyzstan
	-8.61
	0.00

	Moldova
	-3.93
	0.00

	Russia
	-3.89
	0.00

	Ukraine
	-2.6
	0.08


Table#5 Estimation results

	
	Dependent variable expressed in million USD

	Explanatory variables
	General specification
	Large group of countries1
	Small group of countries2

	Constant

 
	-2,193.192

(2.55)***
	-3,255.609

(2.04)**
	31.295

-1.28

	First lag of dependent variable
	0.425

(5.91)***
	0.393

(3.92)***
	0.031

-0.28

	Second lag of dependent variable
	-0.192

(2.70)***
	-0.175

(-1.74)*
	-

	World interest rate
	71.486

(-1.72)*
	96.448

-1.21
	-0.012

-0.01

	Yield on S&P500
	17.545

(2.21)**
	32.435

(2.16)**
	0.027

-0.18

	Domestic adjusted deposit interest rate
	9.22

(-1.93)*
	21.485

(-1.81)*
	0.037

-0.52

	Political Risk index
	27.245

(2.11)**
	37.16

-1.6
	-0.547

-1.48

	Ratio of GDPs
	8.284

(3.37)***
	10.845

(2.53)**
	0.167

-0.17

	Portfolio flows to CEEC
	0.04

(-1.82)*
	0.075

(-1.77)*
	0

-0.24

	 
	
	
	

	Number of observations
	195
	101
	94

	AB test for AR(1) in first differences, p-value
	0.00
	0.00
	0.00

	AB test for AR(2) in first differences, p-value
	0.00
	0.03
	0.00

	Sargan test of overidentifying restrictions, p-value
	0.15
	0.48
	0.48

	F test of joint significance of explanatory variables, p-value
	0.00
	0.00
	0.83


*** Significant at 1% confidence level

** Significant at 5% confidence level

* Significant at 10% confidence level

1 Large group of countries comprises Kazakhstan, Russia, and Ukraine

2 Small group of countries category comprises Armenia, Belarus, and Moldova

Table# 6 Estimation results, cont.

	
	Dependent variable expressed as ratio to GDP

	Explanatory variables
	General specification
	Large group of countries
	Small group of countries
	Testing for the effect of Russian default in 1998

	Constant

 
	-4.977

(2.46)**
	-9.13

(2.82)***
	-14.367

-1.24
	-2.526

-1.08

	First lag of dependent variable
	0.143

(-1.9)*
	0.095

-0.94
	-0.13

-0.62
	0.122

-1.62

	World interest rate
	0.107

-1.1
	0.111

-0.7
	-0.023

-0.05
	0.055

-0.55

	Yield on S&P500
	0.019

-1.04
	0.06

(2.04)**
	0.116

-1.35
	0.012

-0.66

	Domestic adjusted deposit interest rate
	0.032

(2.54)**
	0.042

(-1.98)*
	0.12

-0.94
	0.023

(-1.8)*

	Political Risk index
	0.06

(1.99)**
	0.117

(2.51)**
	0.297

-1.49
	0.051

(-1.71)*

	Ratio of GDPs
	0.014

(2.45)**
	0.017

(2.07)**
	-0.609

-1.38
	0.009

-1.5

	Portfolio flows to CEEC
	0

(-1.79)*
	0

(-1.74)*
	0

-0.38
	0

(-1.95)*

	Russian default dummy
	-
	-
	-
	-1.689

(2.00)**

	 
	
	
	
	

	Number of observations
	197
	103
	33
	197

	AB test for AR(1) in first differences, p-value
	0.00
	0.00
	0.00
	0.00

	AB test for AR(2) in first differences, p-value
	0.09
	0.22
	0.94
	0.07

	Sargan test of overidentifying restrictions, p-value
	0.24
	0.48
	0.46
	0.22

	F test of joint significance of explanatory variables, p-value
	0.00
	0.00
	0.38
	0.00


*** Significant at 1% confidence level

** Significant at 5% confidence level

* Significant at 10% confidence level
Figure#1 Bond and Equity Flows to CIS countries, million USD
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Figure#2 Portfolio Investment Inflows to CIS countries, million USD
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Figure# 3 Private Portfolio flows to Emerging Markets and Developing Countries, billion USD
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* World Economic Outlook: a survey by the staff of the International Monetary Fund, September 2006, IMF.


** CIS includes the following countries: Armenia, Azerbaijan, Belarus, Georgia, Kazakhstan, Kyrgyzstan, Moldova, Russia, Tajikistan, Ukraine and Uzbekistan. Turkmenistan has suspended participation in CIS.





* CEEC are Bulgaria, Czech Republic, Hungary, Poland, Romania, and Slovakia.


* Portfolio investments are divided into debt and equity securities. Debt securities are subdivided into bonds and notes, money market instruments, and financial derivatives. Equity securities include shares, stocks, participation, preferred stocks or shares, mutual funds, and investment trusts. 


* See ICRG indices description at � HYPERLINK "http://www.prsgroup.com/ICRG_Methodology.aspx" ��http://www.prsgroup.com/ICRG_Methodology.aspx� 
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				world

		time		U.S. -- ST I-RATES: DAILY 3-MONTH EURO-DOLLAR DEPOSIT RATE, %		US GDP percent change based on chained 2000 dollars (seasonaly adjusted growth rates), %		real US GDP, billions of US dollars		qoq change in NASDAQ, %		SP500		qoq change in SP500, %				Market yield on U.S. Treasury securities at 3-month constant maturity, quoted on investment basis"		"Market yield on U.S. Treasury securities at 1-year constant maturity, quoted on investment basis"		Market yield on U.S. Treasury securities at 2-year constant maturity, quoted on investment basis"		Market yield on U.S. Treasury securities at 3-year constant maturity, quoted on investment basis"

		1995Q1		6.173333333		1.1		7973.7		11.75582627		500.71						5.916666667		6.726666667		7.133333333		7.266666667

		1995Q2		6.016666667		0.7		7988		18.62958838		544.75		8.80				5.776666667		5.97		6.153333333		6.25

		1995Q3		5.773333333		3.3		8053.1		3.480788246		584.41		7.28				5.53		5.653333333		5.856666667		5.96

		1995Q4		5.733333333		3		8112		2.290407891		615.93		5.39				5.416666667		5.443333333		5.5		5.576666667

		1996Q1		5.273333333		2.9		8169.2		12.33546269		645.5		4.80				5.07		5.123333333		5.266666667		5.376666667

		1996Q2		5.393333333		6.7		8303.1		-9.233780197		670.63		3.89				5.156666667		5.663333333		6.12		6.29

		1996Q3		5.463333333		3.4		8372.7		13.04102389		687.33		2.49				5.243333333		5.783333333		6.176666667		6.356666667

		1996Q4		5.406666667		4.8		8470.6		12.9626446		740.74		7.77				5.11		5.48		5.796666667		5.936666667

		1997Q1		5.433333333		3.1		8536.1		-8.630648259		757.12		2.21				5.196666667		5.646666667		6.043333333		6.19

		1997Q2		5.683333333		6.2		8665.8		26.41660586		885.14		16.91				5.19		5.85		6.273333333		6.423333333

		1997Q3		5.593333333		5.1		8773.7		-0.0125485472		947.28		7.02				5.183333333		5.54		5.903333333		6.013333333

		1997Q4		5.71		3		8838.4		1.615828214		970.43		2.44				5.23		5.483333333		5.733333333		5.78

		1998Q1		5.54		4.5		8936.2		15.37953265		1101.75		13.53				5.19		5.313333333		5.446666667		5.46

		1998Q2		5.566666667		2.7		8995.3		0.2130153446		1133.84		2.91				5.113333333		5.41		5.556666667		5.57

		1998Q3		5.506666667		4.7		9098.9		-5.394175359		1017.01		-10.30				4.956666667		5.093333333		5.133333333		5.11

		1998Q4		5.17		6.2		9237.1		41.46461254		1229.23		20.87				4.366666667		4.39		4.38		4.41

		1999Q1		4.873333333		3.4		9315.5		1.475324136		1286.37		4.65				4.526666667		4.663333333		4.85		4.873333333

		1999Q2		4.953333333		3.4		9392.6		3.760726112		1372.71		6.71				4.586666667		4.88		5.283333333		5.353333333

		1999Q3		5.35		4.8		9502.2		12.42907875		1282.71		-6.56				4.793333333		5.16		5.63		5.713333333

		1999Q4		6.04		7.3		9671.1		32.83138318		1469.25		14.54				5.203333333		5.606666667		5.94		6

		2000Q1		6.03		1		9695.6		-2.022409177		1498.58		2.00				5.696666667		6.186666667		6.526666667		6.556666667

		2000Q2		6.56		6.4		9847.9		-2.426269084		1454.6		-2.93				5.89		6.216666667		6.563333333		6.52

		2000Q3		6.623333333		-0.5		9836.6		-10.54847504		1436.51		-1.24				6.2		6.13		6.216666667		6.156666667

		2000Q4		6.576666667		2.1		9887.7		-17.71411104		1320.28		-8.09				6.196666667		5.9		5.713333333		5.633333333

		2001Q1		5.256666667		-0.5		9875.6		-23.67666524		1160.33		-12.11				4.946666667		4.596666667		4.586666667		4.636666667

		2001Q2		4.096666667		1.2		9905.9		-4.210770045		1224.38		5.52				3.746666667		3.78		4.19		4.426666667

		2001Q3		3.326666667		-1.4		9871.1		-16.62103565		1040.94		-14.98				3.24		3.303333333		3.64		3.933333333

		2001Q4		2.06		1.6		9910		14.42610342		1148.08		10.29				1.943333333		2.243333333		2.873333333		3.326666667

		2002Q1		1.826666667		2.7		9977.3		-12.7092134		1147.39		-0.06				1.756666667		2.32		3.203333333		3.75

		2002Q2		1.836666667		2.2		10031.6		-21.32233167		989.82		-13.73				1.746666667		2.343333333		3.223333333		3.766666667

		2002Q3		1.75		2.4		10090.7		0.1121768328		815.28		-17.63				1.673333333		1.813333333		2.23		2.616666667

		2002Q4		1.49		0.2		10095.8		-0.664786614		879.82		7.92				1.356666667		1.53		1.89		2.266666667

		2003Q1		1.253333333		1.2		10126		10.8561522		848.18		-3.60				1.176666667		1.3		1.646666667		2.07

		2003Q2		1.156666667		3.5		10212.7		18.48720558		974.5		14.89				1.06		1.153333333		1.423333333		1.773333333

		2003Q3		1.063333333		7.5		10398.7		11.36528686		995.97		2.20				0.95		1.223333333		1.68		2.2

		2003Q4		1.093333333		2.7		10467		6.931958742		1111.92		11.64				0.9333333333		1.3		1.863333333		2.383333333

		2004Q1		1.043333333		3.9		10566.3		-7.0662827		1126.21		1.29				0.93		1.223333333		1.693333333		2.173333333

		2004Q2		1.226666667		4		10671.5		-1.707679088		1140.84		1.30				1.096666667		1.776666667		2.453333333		2.976666667

		2004Q3		1.683333333		3.1		10753.3		4.642993388		1114.58		-2.30				1.513333333		2.08		2.56		2.92

		2004Q4		2.226666667		2.6		10822.9		4.426351526		1211.92		8.73				2.04		2.466666667		2.813333333		3.05

		2005Q1		2.766666667		3.4		10913.8		-6.825025092		1180.59		-2.59				2.583333333		3.063333333		3.443333333		3.613333333

		2005Q2		3.213333333		3.3		11001.8		13.69552208		1191.33		0.91				2.926666667		3.336666667		3.643333333		3.733333333

		2005Q3		3.713333333		4.2		11115.1		-2.953547873		1228.81		3.15				3.433333333		3.786666667		3.953333333		3.983333333

		2005Q4		4.313333333		1.8		11163.8		8.74970523		1248.29		1.59				3.91		4.286666667		4.363333333		4.37

		2006Q1		4.75		5.6		11316.4		0.7264227043		1294.87		3.73				4.503333333		4.633333333		4.6		4.576666667

		2006Q2		5.206666667		2.6		11388.1		-9.950184494		1270.2		-1.91				4.826666667		5.02		4.993333333		4.983333333

		2006Q3		5.426666667		2		11443.5		13.16012183		1335.85		5.17				5.033333333		5.09		4.93		4.87

		2006Q4				2.2				5.75102146		1418.3		6.17				5.03		4.986666667		4.736666667		4.646666667

		stdev																1.7417156822				1.6054597165		1.4654271422

				0.0970669289										0.374519491				0.9972397021				0.9680517907		0.9478892105





w

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0

		0		0



sp500

nasdaq



ida

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0



euro-dollar dep rate

US GDP growth rate

yield on us 3m securities

yield on 2y us securities



equity

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan only tbill rate, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine , %		ru_dd_str		ru_dd

		1995Q1

		1995Q2		73.98				152.12				-13.89		27.88		14.19				100.91		52.20

		1995Q3		50.30				46.08				-0.48		34.03		20.20				76.94		11.93

		1995Q4		28.34				34.25				-10.78		28.33		19.84				62.37		23.58

		1996Q1		37.57				44.83				-8.19		26.34		17.24				52.11		38.31		0		0

		1996Q2		21.84				20.26				-7.22		25.05		14.03				45.60		29.56		0		0

		1996Q3		23.19				9.68				-7.14		30.76		13.92				49.06		25.38		0		0

		1996Q4		18.34				5.51				22.26		-6.61		14.21				33.80		16.70		0		0

		1997Q1		12.83				-28.15				12.65		16.66		15.96				16.80		16.09		0		0

		1997Q2		9.07				-14.62				15.62		18.50		21.72				10.28		13.95		0		0

		1997Q3		22.35				7.02				9.03		32.44		24.06				8.07		9.77		0		0

		1997Q4		24.05				1.92				7.26		29.98		20.64				3.60		9.91		0		0

		1998Q1		19.13				0.91				3.10		23.11		21.05				4.13		8.96		0		0

		1998Q2		21.92				0.17				6.39		19.21		20.91				5.77		11.00		0		0

		1998Q3		19.22				-19.45				6.85		25.14		18.06				-35.15		3.97		1		1

		1998Q4		17.01				-50.54				8.18		-3.88		-29.01				-69.81		-23.58		1		1

		1999Q1		16.68				-125.42				10.68		8.62		-0.35				-13.65		15.39		1		0

		1999Q2		20.37				-23.70				-26.78		-15.46		-3.59				1.84		5.21		1		0

		1999Q3		24.95				10.85				1.74		8.52		16.33				4.23		3.56		1		0

		1999Q4		26.48				9.32				3.75		3.48		11.14				-2.07		5.96		1		0

		2000Q1		15.72				-84.59				12.19		2.47		7.12				-4.39		-4.12		1		0

		2000Q2		9.32				15.40				10.66		4.24		10.95				1.01		6.79		1		0

		2000Q3		8.87				8.21				9.34		7.09		12.20				1.24		6.60		1		0

		2000Q4		8.97				15.87				7.24		0.12		8.49				-2.11		6.39		1		0

		2001Q1		10.88				25.35				7.14		1.59		5.53				-2.89		4.98		1		0

		2001Q2		12.01				22.79				8.46		4.48		6.85				-0.52		7.54		1		0

		2001Q3		10.40				19.07				9.18		4.85		9.55				0.60		9.83		1		0

		2001Q4		10.32				21.08				7.60		3.41		9.46				1.60		10.33		1		0

		2002Q1		8.95				22.55				4.31		3.46		8.39				0.06		7.17		1		0

		2002Q2		6.38				22.13				5.48		3.97		9.00				1.90		6.09		1		0

		2002Q3		10.25				17.88				3.37		6.62		13.03				1.99		6.00		1		0

		2002Q4		2.64				16.29				7.16		3.64		12.36				2.87		5.29		1		0

		2003Q1		6.22				16.85				8.01		4.22		11.26				3.64		5.73		1		0

		2003Q2		6.06				14.17				10.07		11.51		13.16				6.06		5.68		1		0

		2003Q3		6.80				12.13				9.99		7.47		17.30				4.93		5.65		1		0

		2003Q4		7.55				10.55				6.61		2.43		16.86				5.50		6.70		1		0

		2004Q1		4.38				13.10				10.57		3.80		14.78				7.22		7.43		1		0

		2004Q2		6.32				11.79				7.54		3.68		17.91				1.76		7.68		1		0

		2004Q3		8.85				9.49				5.79		6.59		9.16				0.90		5.65		1		0

		2004Q4		6.62				9.13				7.04		5.76		5.81				3.97		5.32		1		0

		2005Q1		7.05				9.34				3.98		4.16		8.43				4.15		7.29		1		0

		2005Q2		8.85				7.23				1.41		2.70		9.72				0.21		9.17		1		0

		2005Q3		1.90				4.74				0.40		2.53						-1.12		5.75		1		0

		2005Q4		2.02				3.81				3.10								-0.80		4.10		1		0

		2006Q1		1.64				3.08				3.02								1.25		3.20		1		0

		2006Q2		4.09				3.00				6.77								2.77		2.78		1		0

		2006Q3		8.60				2.79				1.61								0.46		2.21

		2006Q4		8.00				2.92				-4.34								-0.11		2.69





debt

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total  equity		share

		1995Q1		n.a.				n.a.		n.a.		n.a.		n.a.		-0.58				44		n.a.		43.42		-13.52

		1995Q2		n.a.				n.a.		n.a.		n.a.		n.a.		0				-32		n.a.		-32.00		-448.81

		1995Q3		n.a.				n.a.		n.a.		n.a.		n.a.		0.17				13		n.a.		13.17		-2.74

		1995Q4		n.a.				n.a.		n.a.		n.a.		n.a.		-0.12				21		n.a.		20.88		26.10

		1996Q1		0.2				n.a.		n.a.		n.a.		n.a.		0.03				233		18		251.23		26.78

		1996Q2		0.6				n.a.		n.a.		n.a.		n.a.		0.18				947		13		960.78		53.12

		1996Q3		0.4				n.a.		n.a.		n.a.		n.a.		0.26				148		8		156.66		-305.82

		1996Q4		0.68				n.a.		n.a.		n.a.		n.a.		0.31				826		7		833.99		35.48

		1997Q1		0.13				n.a.		0		n.a.		n.a.		0.23				426.832		31		458.19		7.28

		1997Q2		0.12				n.a.		0		n.a.		n.a.		0.11				284.075		44		328.31		3.87

		1997Q3		-0.05				n.a.		0.4		n.a.		n.a.		1.11				379.191		39		419.65		14.96

		1997Q4		0.26				n.a.		2		n.a.		n.a.		2.21				174.631		134		313.10		13.59

		1998Q1		0.4				2.3		0		n.a.		0		2.49				30.84		64		100.03		2.46

		1998Q2		0.08				-1		0		n.a.		0		1.74				41.13		86		127.95		3.37

		1998Q3		0.08				1.9		0		n.a.		0		-0.47				-24.92		58		34.59		-1.86

		1998Q4		0.16				-0.5		0		n.a.		0		2.75				666.94		19		688.35		-61.87

		1999Q1		-0.44				n.a.		0		n.a.		0		1.24				-32.52		32		0.28		0.27

		1999Q2		0.02				n.a.		0		n.a.		0		1.22				239.17		31		271.41		-66.55

		1999Q3		0.01				n.a.		0		n.a.		0		0.48				7.1		6		13.59		-1.83

		1999Q4		0.09				n.a.		6.2		n.a.		0		2.3				-500.34		60		-431.75		45.19

		2000Q1		0.25				0		0		7.85533		0		0.56				211.086		31		250.75		349.26

		2000Q2		0.17				0.1		0		-0.745		0		1.38				-78.02		-38		-115.12		12.52

		2000Q3		0				0.1		0		8.37748		0		0.31				111.39		-94		26.18		-0.23

		2000Q4		-0.02				0.3		0		3.81358		0		0.66				-94.26		-92		-181.51		32.98

		2001Q1		-0.043561				1.3		n.a.		2.46833		0		0.69				-114.538		-101		-211.12		74.01

		2001Q2		0.436006				0.4		n.a.		-10.327		0		0.23				125.431		-103		13.17		-8.49

		2001Q3		-0.0306163				0.8		n.a.		2.0146		0		1.49				129.107		-234		-100.62		15.85

		2001Q4		0.125468				0		n.a.		61.1963		0		0.43				402.445		-296		168.20		-31.17

		2002Q1		-1.15				0.3		0		3.99542		0		-0.1				428.691		-194		237.74		117.25

		2002Q2		0.16				0.4		0		12.7438		0		1.4				347.863		-310		52.57		-32.13

		2002Q3		-0.17				0		0		19.9458		0		0.02				206.541		-483		-256.66		11987.22

		2002Q4		0.75				0		0		2.59856		0		1.01				1643.09		-971		676.45		38.13

		2003Q1		-0.22				0		0		33.4846		0		-0.57				-186.567		-636		-789.87		30.79

		2003Q2		0.11				3.3		0		7.85795		0		1.42				145.951		-154		4.64		-0.22

		2003Q3		0.12				-0.7		0		-2.22826		0		-0.33				-387.949		-313		-704.09		44.36

		2003Q4		0.04				0.7		0		24.7006		0		0.2				850.41		-602		274.05		8.68

		2004Q1		0				0		0		2.08381		0		0.01				1105.79		16		1123.88		25.19

		2004Q2		0.454997				0		0		25.5174		0		0.4				-129.796		-18		-121.42		-33.99

		2004Q3		-0.28				0.2		0		-88.1193		0		-0.53				-459.465		-17		-565.19		-55.50

		2004Q4		1.2				0.3		0		47.7679		0		-0.69				-283.172		-42		-276.59		-20.24

		2005Q1		0.062				0		0		-2.57147		0		1.2				1619.44		83		1701.13		168.93

		2005Q2		0.00099				0.9		0		40.446		0		-0.34				824.62		5		870.63		15.41

		2005Q3		-0.0124097				0.2		2.5		-17.0663		0		0.17				586.446		15		587.24		-24.88

		2005Q4		1.2785				-0.5		0		149.537		0		-0.43				-3245.71		-21		-3116.82		263.59

		2006Q1		-0.0156467				n.a.		-0.044		34.2767		n.a.		n.a.				2798.11		45		2877.33		120.82

		2006Q2		-0.871228				n.a.		0.06757		-15.2997		n.a.		0.92				-667.922		-60		-743.11		14362.97

		2006Q3		-0.109096				-1		-2.35949		-237.628		n.a.		0.14				7878.04		53		7690.08		72.84

		2006Q4		n.a.				n.a.		n.a.		n.a.		n.a.		n.a.				n.a.		n.a.		0.00		0.00

				Ua																9793.024

																				99.2900608519		0.7099391481
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Equity flows to Ukraine

Debt flows to Ukraine
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Equity flows to Kazakhstan

Debt flows to Kazakhstan



PI

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total		share		total  equity

		1995Q1		n.a.				n.a.		n.a.		0		0		0.49				-367		2		-364.51		113.52		43.42

		1995Q2		n.a.				n.a.		n.a.		0		0		1.13				26		12		39.13		548.81		-32

		1995Q3		n.a.				n.a.		n.a.		0		0		-0.73				-495		2		-493.73		102.74		13.17

		1995Q4		n.a.				n.a.		n.a.		7.2		1.755		-0.85				51		0		59.11		73.90		20.88

		1996Q1		0				4.6		n.a.		2.9		0.535		0.82				670		8		686.86		73.22		251.23

		1996Q2		0				0		n.a.		1.3		0.007		6.57				829		11		847.88		46.88		960.78

		1996Q3		0				-2.1		n.a.		1.1		-2.296		15.41				-248		28		-207.89		405.82		156.66

		1996Q4		5.35				0.7		n.a.		218.2		0		7.24				1179		106		1516.49		64.52		833.99

		1997Q1		4.56				6.2		n.a.		32.1		0.013		12.98				5475.88		305		5836.73		92.72		458.192

		1997Q2		5.19				22.5		n.a.		-27.3		4.12		7.46				7777.86		366		8155.83		96.13		328.305

		1997Q3		4.26				-2.5		n.a.		60.9		-0.96		4.52				1967.35		352		2385.57		85.04		419.651

		1997Q4		1.43				15.6		n.a.		339.7		1.87		-10.05				1308.72		334		1991.27		86.41		313.101

		1998Q1		-0.45				-2		n.a.		11.5		0.95729		-1.79				4305.95		-347		3967.17		97.54		100.03

		1998Q2		0.38				0		n.a.		166.7		-0.944836		-13.58				3945.77		-435		3663.33		96.63		127.95

		1998Q3		-12.2				0.5		n.a.		-55.5		-2.55783		-7.83				-1039.56		-776		-1893.15		101.86		34.59

		1998Q4		-5.02				-14.6		n.a.		-56.5		-1.56285		-42.42				-1632.82		-48		-1800.92		161.87		688.35

		1999Q1		1.02				2.9		n.a.		-46.9		0		-7.81				159.47		-6		102.68		99.73		0.28

		1999Q2		0.2				-4.6		n.a.		-36.7		0		-3.03				-611.13		-24		-679.26		166.55		271.41

		1999Q3		1.1				-1.7		n.a.		-35.6		0.241		0.75				-582.44		-137		-754.65		101.83		13.59

		1999Q4		-0.42				-1.8		n.a.		79.3		0		-2.45				-561.26		-37		-523.63		54.81		-431.75

		2000Q1		-0.35				1.3		n.a.		-44.7849		0.0369879		1.74				372.101		-509		-178.96		-249.26		250.75133

		2000Q2		-0.62				50.8		n.a.		93.9498		0.146016		-5.24				-1452.45		509		-804.41		87.48		-115.115

		2000Q3		0.27				0.5		n.a.		-19.8911		0.195715		0.14				-11537.5		0		-11556.29		100.23		26.17748

		2000Q4		0.55				-3		n.a.		-18.1292		-0.0576507		-3.54				-340.72		-4		-368.90		67.02		-181.50642

		2001Q1		1.87328				15.8		n.a.		-19.3903		0.126427		0.1				-7.631		-65		-74.12		25.99		-211.123231

		2001Q2		-1.98816				9.5		n.a.		-48.97		-0.124219		-3.48				-123.218		0		-168.28		108.49		13.170006

		2001Q3		-0.560247				-59.7		n.a.		82.5848		0		-0.5				-490.097		-66		-534.27		84.15		-100.6190163

		2001Q4		0.223325				-13.5		n.a.		-38.146		0		-2.88				-651.505		-2		-707.81		131.17		168.196768

		2002Q1		1.62				8.9		0		-23.808		0		-5.21				83.5198		-100		-34.98		-17.25		237.73642

		2002Q2		-2.61				3.6		0		-49.0479		0		-7.07				-160.057		-1		-216.18		132.13		52.5668

		2002Q3		0.16				-4.1		0		-37.8502		-9.50174		-6.02				421.834		-110		254.52		-11887.22		-256.6632

		2002Q4		-0.61				-15.8		0		-111.442		0		-9.92				784.57		451		1097.80		61.87		676.44856

		2003Q1		-0.71				1.8		0		11.894		4.91931		-5.28				-1599.35		-189		-1775.73		69.21		-789.8724

		2003Q2		0.282				22.6		0		-17.2974		0		-7.31				-2879.32		790		-2091.05		100.22		4.63895

		2003Q3		0.356				-4.3		0		5.62028		11.2471		-5.16				-759.964		-131		-883.20		55.64		-704.08726

		2003Q4		0.23				-18.1		0		118.069		-11.2059		-7.12				2488.15		312		2882.02		91.32		274.0506

		2004Q1		-0.247681				7.8		0		210.568		0.0156331		-5.02				2689.84		434		3336.96		74.81		1123.88381

		2004Q2		-0.798834				-1.8		0		164.102		0.00393422		-1.49				150.666		168		478.68		133.99		-121.423603

		2004Q3		-2.52				-0.5		0		67.6214		0.0210767		0.5				185.468		1333		1583.59		155.50		-565.1943

		2004Q4		-0.2				53.6		0		245.413		0		-1.49				1146.85		199		1643.17		120.24		-276.5941

		2005Q1		0				-7.5		0		168.713		0.00365737		0.55				-1165.92		310		-694.15		-68.93		1701.13053

		2005Q2		-0.2				-16.9		0		663.055		0		-3.73				3217.47		919		4778.70		84.59		870.62699

		2005Q3		0				-2.9		0		73.8637		-0.0153405		0.58				-3097.3		78		-2947.77		124.88		587.2372903

		2005Q4		0				-11.9		0		149.068		-0.0243941		-3.76				432.99		1368		1934.37		-163.59		-3116.8245

		2006Q1		n.a.				-20		n.a.		395.367		n.a.		0.59				-828.765		-43		-495.81		-20.82		2877.3270533

		2006Q2		10.0016				-2.9		n.a.		293.289		n.a.		-3.77				645.311		-204		737.93		-14262.97		-743.105358

		2006Q3		0.309342				-1.2		n.a.		108.67		n.a.		0.59				2447.48		311		2866.85		27.16		7690.083414

		2006Q4		n.a.				n.a.		n.a.		n.a.		n.a.		n.a.				n.a.		n.a.		0.00		0.00		0

																								10317.85				13726.4052776

																								-4137.73				-3859.929858

																								6180.12				9866.4754196





PI

		43.42		0

		-32		0

		13.17		0

		20.88		0

		251.23		0

		960.78		0

		156.66		0

		833.99		0

		458.192		0

		328.305		0

		419.651		0

		313.101		0

		100.03		0

		127.95		0

		34.59		0

		688.35		0

		0.28		0

		271.41		0

		13.59		0

		-431.75		0

		250.75133		0

		-115.115		0

		26.17748		0

		-181.50642		0

		-211.123231		0

		13.170006		0

		-100.6190163		0

		168.196768		0

		237.73642		0

		52.5668		0

		-256.6632		0

		676.44856		0

		-789.8724		0

		4.63895		0

		-704.08726		0

		274.0506		0

		1123.88381		0

		-121.423603		0

		-565.1943		0

		-276.5941		0

		1701.13053		0

		870.62699		0

		587.2372903		0

		-3116.8245		0

		2877.3270533		0

		-743.105358		0

		7690.083414		0



equity flows

debt flows



pi_l

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total

		1995Q1										0		0		-0.09				-1818		0		-1818.09

		1995Q2										0		0		1.13				-34		1		-31.87

		1995Q3										0		0		-0.56				-505		0		-505.56

		1995Q4								0		7.2		1.686		-0.97				-86		3		-75.084

		1996Q1		0.2				0.8		0		2.9		0.535		0.85				1043		30		1078.285

		1996Q2		0.6				0		0		1.3		-0.803		6.75				1703		11		1721.847

		1996Q3		0.4				-10.2		0		1.1		-1.486		15.67				-97		37		-54.516

		1996Q4		6.02				-5.1		0		218.2		0.07		7.55				1762		120		2108.74

		1997Q1		4.7				2		0		32.1		-0.057		13.21				6089.324		345		6486.277

		1997Q2		5.21				3.6		0		-34.3		4.07		7.57				8020.0139		404		8410.1639

		1997Q3		4.17				-19.1		0.4		60.5		-0.959		5.63				2041.952		391		2483.593

		1997Q4		1.68				-6.3		2		345.9		2.62		-7.84				1487.1163		463		2288.1763

		1998Q1		0.48				-10.9		0		13		0.95729		0.7				4238.12		-291		3951.35729

		1998Q2		0.46				10.1		0		164.9		-0.944836		-11.84				3480.95		-349		3294.625164

		1998Q3		-12.07				23		0		-55.8		-2.50933		-8.3				-714.3		-713		-1482.97933

		1998Q4		-4.81				-7.6		0		-61.2		-1.84417		-39.67				-968.7763		-28		-1111.90047

		1999Q1		0.62				5.8		0		-52.3		0		-6.57				104.26		24		75.81

		1999Q2		0.24				-5.7		0		-39.4		0.0088		-1.81				-574.01		7		-613.6712

		1999Q3		1.11				-13.2		0		-41.3		0.241		1.23				-268.96		-138		-458.879

		1999Q4		-0.33				-7.5		6.2		87.5		0		-0.15				-889.47		21		-782.75

		2000Q1		-0.19				-1.9		2.5		-49.0358		0.0369879		2.3				620.5204		-482		92.2315879

		2000Q2		-0.91				47.7		0.2		72.444		0.0659237		-3.86				-1521.245		471		-934.6050763

		2000Q3		-0.6				7		0		-20.3063		0.2170106		0.45				-11749.165		-96		-11858.4042894

		2000Q4		-17.15				-8.4		0		-58.1266		-1.6075907		-2.88				-569.79		-94		-751.9541907

		2001Q1		1.403571				18.7		1.3		-673.1489		0.926427		0.67				193.316		-161		-617.832902

		2001Q2		-1.5775018				26.6		1.2		-316.6601		-0.124219		-3.25				-14.331		-103		-411.1428208

		2001Q3		-1.202358				-53.6		0.2		-252.0016		0.259		-0.04				-300.6689		-303		-910.053858

		2001Q4		-4.333797				-11.6		0.2		-75.6615		0.11		-4.47				-531.369		-299		-926.124297

		2002Q1		-5.11				5.2		0.002		-60.2307		2.196		-7.35				589.3054		-293		231.0127

		2002Q2		5.07				7.5		0		-499.7961		0.83418		-5.67				-140.263		-311		-943.32492

		2002Q3		-0.36				-8.3		0		-213.0734		-9.4700575		-5.47				663.1265		-592		-165.5469575

		2002Q4		1.93				-13.5		0		-473.642		-5.5655		-8.89				1848.274		-520		828.6065

		2003Q1		-0.86				1.8		0.5		-99.3554		11.13218		-5.95				-3208.91		-825		-4126.64322

		2003Q2		0.632				29		0		-873.28342		1.29474		-4.89				-2670.1172		640		-2877.36388

		2003Q3		0.436				-11.1		0.491		-248.47198		11.876529		-5.18				-2235.64		-444		-2931.588451

		2003Q4		0.05				-13.6		0		-669.853		-18.29269		-7.73				3605.809		-293		2603.38331

		2004Q1		-30.595281				9.2		0		165.2156		7.0467031		-5.1				2478.69		449		3073.4570221

		2004Q2		25.865363				-2.9		0		183.86701		1.00393422		-2.3				-1633.9297		149		-1279.39339278

		2004Q3		1.11212				-0.9		0		-91.6172		0.0210767		-0.04				697.054		1313		1918.6299967

		2004Q4		0.742117				57.4		13.0641		-674.62		-10.564		-2.33				-955.445		156		-1415.752783

		2005Q1		-0.518902				-8.2		5.64259		-210.641		-12.61944263		1.08				-3210.766		397		-3039.02275463

		2005Q2		-0.754796				-15.6		2.9075		314.035		0.6478		-4.59				2056.33		923		3275.975504

		2005Q3		-1.4367697				-7.8		7.01402		-609.3176		6.3353595		0.75				-3714.91		90		-4229.3649902

		2005Q4		1.120323				-9.9		0		-3426.175		1.2556059		-4.19				-6625.07		1347		-8715.9590711

		2006Q1		-0.6470397				-19.4		0.044		-603.506				0.49				-4763.43		0		0

		2006Q2		8.813942				2.7		0.06757		-844.001				-2.85				2595.9397		-264		0

		2006Q3		0.078985				-2.3		3.44065		-1594.128								14991.4		364		0

		2006Q4								0

																												Ru

		min

		max
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		stdv
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net portfolio flows



pil_rel

		1995Q1		-367

		1995Q2		26

		1995Q3		-495

		1995Q4		51

		1996Q1		670

		1996Q2		829

		1996Q3		-248

		1996Q4		1179

		1997Q1		5475.88

		1997Q2		7777.86

		1997Q3		1967.35

		1997Q4		1308.72

		1998Q1		4305.95

		1998Q2		3945.77

		1998Q3		-1039.56

		1998Q4		-1632.82

		1999Q1		159.47

		1999Q2		-611.13

		1999Q3		-582.44

		1999Q4		-561.26

		2000Q1		372.101

		2000Q2		-1452.45

		2000Q3		-11537.5

		2000Q4		-340.72

		2001Q1		-7.631

		2001Q2		-123.218

		2001Q3		-490.097

		2001Q4		-651.505

		2002Q1		83.5198

		2002Q2		-160.057

		2002Q3		421.834

		2002Q4		784.57

		2003Q1		-1599.35

		2003Q2		-2879.32

		2003Q3		-759.964

		2003Q4		2488.15

		2004Q1		2689.84

		2004Q2		150.666

		2004Q3		185.468

		2004Q4		1146.85

		2005Q1		-1165.92

		2005Q2		3217.47

		2005Q3		-3097.3

		2005Q4		432.99

		2006Q1		-828.765

		2006Q2		645.311

		2006Q3		2447.48

		2006Q4		0



Equity flows to Russia

Debt flows to Russia
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426.832

284.075

379.191

174.631

30.84

41.13
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666.94

-32.52

239.17

7.1

-500.34

211.086

-78.02

111.39

-94.26

-114.538

125.431

129.107

402.445

428.691

347.863

206.541

1643.09

-186.567

145.951

-387.949

850.41

1105.79

-129.796

-459.465

-283.172

1619.44

824.62

586.446

-3245.71

2798.11

-667.922

7878.04

0



gdp_usd_sa

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total

		1995Q1		0				0				0		0		0				0		2		2

		1995Q2		0				0				0		0		1.13				0		12		13.13

		1995Q3		0				0				0		0		0				0		2		2

		1995Q4		0				0				7.2		1.755		0				72		3		83.955

		1996Q1		0.2				4.6				2.9		0.535		0.85				1043		30		1082.085

		1996Q2		0.6				0				1.3		0.007		6.75				1776		24		1808.657

		1996Q3		0.4				0				1.1		0.81		15.67				3		37		57.98

		1996Q4		6.03				0.7				218.2		0.07		7.55				2005		120		2357.55

		1997Q1		4.7				6.2				32.1		0.013		13.21				6089.324		345		6490.547

		1997Q2		5.31				22.5				0		4.12		7.57				8061.94		410		8511.44

		1997Q3		4.21				0				60.9		0.001		5.63				2346.54		391		2808.281

		1997Q4		1.69				15.6				345.9		2.62		0				1487.1163		468		2320.9263

		1998Q1		0.53				0.3				13		0.95729		0.7				4336.79		0		4352.27729

		1998Q2		0.46				11.1				166.7		0		0				3986.91		0		4165.17

		1998Q3		0.05				23				0		0.0485		0				350.18		5		378.2785

		1998Q4		0.05				7.5				0		0		0				0		1		8.55

		1999Q1		0.62				5.8				0		0		0				126.95		26		159.37

		1999Q2		0.24				0				0		0.0088		0				0		7		7.2488

		1999Q3		1.11				0				0		0.241		1.23				306.38		0		308.961

		1999Q4		0				0				87.5		0		0				172.13		23		282.63

		2000Q1		0				1.3				0		0.0369879		2.3				620.5204		0		624.1573879

		2000Q2		0				50.9				93.2048		0.146016		0				9.225		471		624.475816

		2000Q3		0.27				7				0		0.2170106		0.45				0		0		7.9370106

		2000Q4		0.53				0				0		0		0				0		2		2.53

		2001Q1		1.82972				18.7				0		0.926427		0.79				315.485		5		342.731147

		2001Q2		0				26.6				0		0		0				2.2132		0		28.8132

		2001Q3		0				5.3				84.5994		0.259		0.99				60.3221		0		151.4705

		2001Q4		0.348793				1.9				23.0503		0.11		0				0		0		25.409093

		2002Q1		0.47				9.2				0		2.196		0				589.3054		1		602.1714

		2002Q2		7.52				7.5				0		0.83418		0				187.806		0		203.66018

		2002Q3		0				0				0		0.0316825		0.53				663.1265		1		664.6881825

		2002Q4		1.93				2.3				0		0		0.02				2427.66		0		2431.91

		2003Q1		0.07				1.8				45.3786		11.13218		0				0		0		58.38078

		2003Q2		0.632				29				0		1.29474		1				63.2528		640		735.17954

		2003Q3		0.476				0				3.39202		11.876529		0.31				0		0		16.054549

		2003Q4		0.27				3.8				142.769		0		0				3605.809		0		3752.648

		2004Q1		0				9.2				212.652		7.0467031		0				3795.63		450		4474.5287031

		2004Q2		26.2092				0				189.619		1.00393422		0				20.8703		150		387.70243422

		2004Q3		3.91212				0				0		0.0210767		0				971.051		1316		2290.9841967

		2004Q4		1				57.4				293.181		0		0				863.675		157		1372.256

		2005Q1		0.062				0				166.142		0.00365737		1.75				453.514		397		1018.47165737

		2005Q2		0				0.4				703.501		0.6478		0				4042.09		924		5670.6388

		2005Q3		0				0				56.7974		6.3507		0.75				0		93		156.8981

		2005Q4		1.2785				2.5				298.605		1.28		0				0		1347		1650.6635

		2006Q1		0				0.6				429.644		0		0.59				1969.34		2		2402.174

		2006Q2		9.13035				5.6				277.989		0		0				2618.55		0		2911.26935

		2006Q3		0.200246				0				0		0		0.73				14991.4		364		15356.330246

		2006Q4						0				0		0		0

								0																83165.17066339
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gdp_usd_r

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total		share of ru kaz and ua		CEEC, m usd		cumulative Russia		cumulative Ukraine		cumulative Kaz		cumulative Kyrgyz		cumulative Moldova		cumulative armennia		cumulative Belarus

		1995Q1		n.a.		n.a.		n.a.		n.a.		0		0		-0.09		n.a.		-323		2		-321.09		99.97		-81.97		-323		2		0		0		-0.09		n.a.

		1995Q2		n.a.		n.a.		n.a.		n.a.		0		0		1.13		n.a.		-6		12		7.13		84.15		2148.41		-329		14		0		0		1.04

		1995Q3		n.a.		n.a.		n.a.		n.a.		0		0		-0.56		n.a.		-482		2		-480.56		99.88		1219.31		-811		16		0		0		0.48

		1995Q4		n.a.		n.a.		n.a.		n.a.		7.2		1.755		-0.97		n.a.		72		0		79.99		99.02		1066.68		-739		16		7.2		1.755		-0.49

		1996Q1		0.200		n.a.		4.6		n.a.		2.9		0.535		0.85		n.a.		903		26		938.09		99.34		-22.93		164		42		10.1		2.29		0.36		0.200		4.6

		1996Q2		0.600		n.a.		0		n.a.		1.3		0.007		6.75		n.a.		1776		24		1808.66		99.59		475.93		1940		66		11.4		2.297		7.11		0.800		4.6

		1996Q3		0.400		n.a.		-2.1		n.a.		1.1		-2.296		15.67		n.a.		-100		36		-51.23		122.79		-185.18		1840		102		12.5		0.001		22.78		1.200		2.5

		1996Q4		6.030		n.a.		0.7		n.a.		218.2		0		7.55		n.a.		2005		113		2350.48		99.39		206.64		3845		215		230.7		0.001		30.33		7.230		3.2

		1997Q1		4.690		n.a.		6.2		0		32.1		0.013		13.21		n.a.		5902.71		336		6294.92		99.62		-592.78		9747.71		551		262.8		0.014		43.54		11.920		9.4

		1997Q2		5.310		n.a.		22.5		0		-27.3		4.12		7.57		n.a.		8061.94		410		8484.14		99.53		405.84		17809.65		961		235.5		4.134		51.11		17.230		31.9

		1997Q3		4.210		n.a.		-2.5		0.4		60.9		-0.96		5.63		n.a.		2346.54		391		2805.22		99.76		566.31		20156.19		1352		296.4		3.174		56.74		21.440		29.4

		1997Q4		1.690		n.a.		15.6		2		339.7		1.87		-7.84		n.a.		1483.35		468		2304.37		99.42		612.56		21639.54		1820		636.1		5.044		48.9		23.130		45

		1998Q1		-0.050		n.a.		0.3		0		11.5		0.95729		0.7		n.a.		4336.79		-283		4067.20		99.95		1169.92		25976.33		1537		647.6		6.00129		49.6		23.080		45.3

		1998Q2		0.460		n.a.		-1		0		166.7		-0.944836		-11.84		n.a.		3986.91		-349		3791.29		100.35		1674.98		29963.24		1188		814.3		5.056454		37.76		23.540		44.3

		1998Q3		-12.120		n.a.		2.4		0		-55.5		-2.55783		-8.3		n.a.		-1064.48		-718		-1858.56		98.89		-1063.35		28898.76		470		758.8		2.498624		29.46		11.420		46.7

		1998Q4		-4.860		n.a.		-15.1		0		-56.5		-1.56285		-39.67		n.a.		-965.882		-29		-1112.57		94.50		2147.28		27932.878		441		702.3		0.935774		-10.21		6.560		31.6

		1999Q1		0.580		n.a.		2.9		0		-46.9		0		-6.57		n.a.		126.95		26		102.96		103.00		205.31		28059.828		467		655.4		0.935774		-16.78		7.140		34.5

		1999Q2		0.220		n.a.		-4.6		0		-36.7		0		-1.81		n.a.		-371.96		7		-407.85		98.48		1994.39		27687.868		474		618.7		0.935774		-18.59		7.360		29.9

		1999Q3		1.110		n.a.		-1.7		0		-35.6		0.241		1.23		n.a.		-575.34		-131		-741.06		100.12		-284.93		27112.528		343		583.1		1.176774		-17.36		8.470		28.2

		1999Q4		-0.330		n.a.		-1.8		6.2		79.3		0		-0.15		n.a.		-1061.6		23		-955.38		100.41		338.48		26050.928		366		662.4		1.176774		-17.51		8.140		26.4

		2000Q1		-0.100		n.a.		1.3		2.5		-36.9296		0.0369879		2.3		n.a.		583.187		-478		74.29		91.87		3069.46		26634.115		-112		625.4704		1.2137619		-15.21		8.040		27.7

		2000Q2		-0.450		n.a.		50.9		0.2		93.2048		0.146016		-3.86		n.a.		-1530.47		471		-919.33		105.11		384.08		25103.645		359		718.6752		1.3597779		-19.07		7.590		78.6

		2000Q3		0.270		n.a.		0.6		0		-11.5136		0.195715		0.45		n.a.		-11426.1		-94		-11530.10		100.01		336.24		13677.545		265		707.1616		1.5554929		-18.62		7.860		79.2

		2000Q4		0.530		n.a.		-2.7		0		-14.3156		-0.0576507		-2.88		n.a.		-434.98		-96		-550.40		99.07		948.74		13242.565		169		692.846		1.4978422		-21.5		8.390		76.5

		2001Q1		1.830		n.a.		17.1		1.3		-16.9219		0.126427		0.79		n.a.		-122.169		-166		-283.94		107.45		2861.59		13120.396		3		675.9241		1.6242692		-20.71		10.220		93.6

		2001Q2		-1.552		n.a.		9.9		1.2		-59.2971		-0.124219		-3.25		n.a.		2.2132		-103		-153.91		104.01		1568.90		13122.6092		-100		616.627		1.5000502		-23.96		8.668		103.5

		2001Q3		-0.591		n.a.		-58.9		0.2		84.5994		0		0.99		n.a.		-360.991		-300		-634.69		90.81		-188.90		12761.6182		-400		701.2264		1.5000502		-22.97		8.077		44.6

		2001Q4		0.349		n.a.		-13.5		0.2		23.0503		0		-2.45		n.a.		-249.061		-298		-539.41		97.14		-165.52		12512.5572		-698		724.2767		1.5000502		-25.42		8.425		31.1

		2002Q1		0.470		n.a.		9.2		0.002		-19.8126		0		-5.31		0		512.211		-294		202.76		97.85		2392.87		13024.7682		-992		704.4641		1.5000502		-30.73		8.895		40.3

		2002Q2		-2.450		n.a.		4		0		-36.3041		0		-5.67		0		187.806		-311		-163.62		97.48		2003.58		13212.5742		-1303		668.16		1.5000502		-36.4		6.445		44.3

		2002Q3		-0.010		n.a.		-4.1		0		-17.9044		-9.50174		-6		0.1869		628.375		-593		-1.95		-893.98		1996.27		13840.9492		-1896		650.2556		-8.0016898		-42.4		6.435		40.2

		2002Q4		0.140		n.a.		-15.8		0		-108.843		0		-8.91		1.326		2427.66		-520		1775.57		101.31		1448.11		16268.6092		-2416		541.4126		-8.0016898		-51.31		6.575		24.4

		2003Q1		-0.930		0		1.8		0.5		45.3786		4.91931		-5.85		0.3433		-1785.92		-825		-2564.76		100.03		4957.90		14482.6892		-3241		586.7912		-3.0823798		-57.16		5.645		26.2

		2003Q2		0.392		0		25.9		0		-9.43942		0		-5.89		0		-2733.37		636		-2086.41		100.98		-915.04		11749.3192		-2605		577.35178		-3.0823798		-63.05		6.037		52.1

		2003Q3		0.476		n.a.		-5		0.491		3.39202		11.2471		-5.49		0		-1147.91		-444		-1586.79		100.11		2104.88		10601.4092		-3049		580.7438		8.1647202		-68.54		6.513		47.1

		2003Q4		0.270		n.a.		-17.4		0		142.769		-11.2059		-6.92		0		3338.56		-290		3156.07		101.12		2948.83		13939.9692		-3339		723.5128		-3.0411798		-75.46		6.783		29.7

		2004Q1		-0.248		n.a.		7.8		0		212.652		0.0156331		-5.01		0		3795.63		450		4460.84		99.94		6588.09		17735.5992		-2889		936.1648		-3.0255467		-80.47		6.536		37.5

		2004Q2		-0.344		n.a.		-1.8		0		189.619		0.00393422		-1.09		0		20.8703		150		357.26		100.90		5008.98		17756.4695		-2739		1125.7838		-3.02161248		-81.56		6.192		35.7

		2004Q3		-2.800		n.a.		-0.3		0		-20.4979		0.0210767		-0.03		5.1995		-273.997		1316		1023.60		99.80		4123.01		17482.4725		-1423		1105.2859		-3.00053578		-81.59		3.392		35.4

		2004Q4		1.000		n.a.		53.9		13.0641		293.181		0		-2.18		0.1		863.675		157		1379.74		95.22		7164.80		18346.1475		-1266		1398.4669		-3.00053578		-83.77		4.392		89.3

		2005Q1		0.062		26.966		-7.5		5.64259		166.142		0.00365737		1.75		0		453.514		393		1039.58		97.41		10291.24		18799.6615		-873		1564.6089		-2.99687841		-82.02		4.454		81.8

		2005Q2		-0.199		8.067		-16		2.9075		703.501		0		-4.07		0		4042.09		924		5660.30		100.16		9823.15		22841.7515		51		2268.1099		-2.99687841		-86.09		4.255		65.8

		2005Q3		-0.012		35.903		-2.7		7.01402		56.7974		-0.0153405		0.75		0		-2510.86		93		-2320.12		101.76		2030.00		20330.8915		144		2324.9073		-3.01221891		-85.34		4.243		63.1

		2005Q4		1.279		7.328		-12.4		0		298.605		-0.0243941		-4.19		0		-2812.72		1347		-1175.12		99.32		-310.85		17518.1715		1491		2623.5123		-3.03661301		-89.53		5.521		50.7

		2006Q1		-0.016		5.239		-20		0.044		429.644		0		0.59		n.a.		1969.34		2		2386.84		100.59		9596.93		19487.5115		1493		3053.1563		-3.03661301		-88.94		5.505		30.7

		2006Q2		9.130		5.003		-2.9		0.06757		277.989		0		-2.85		n.a.		-22.6103		-264		-0.17		5060.04		-4482.73		19464.9012		1229		3331.1453		-3.03661301		-91.79		14.636		27.8

		2006Q3		0.200246		1.279		-2.2		3.44065		-128.958		n.a.		0.73		n.a.		10325.5		364		10563.99		99.97		1618.10		29790.4012		1593		3202.1873		0		-91.06		14.836		25.6

		2006Q4		n.a.		n.a.		n.a.		0		n.a.		n.a.		n.a.		n.a.		n.a.

				14.8360106		89.785		25.6		47.37343		3202.1873		-3.03661301		-91.06		7.1557		29790.4012		1593		34676.24

		max		6.03		35.90		53.90		13.06		703.50		11.25		15.67		5.20		8061.94		1347.00

		min		-12.12		0.00		-58.90		0.00		-108.84		-11.21		-39.67		0.00		-11426.10		-825.00

		mean		0.14		13.04		1.27		1.22		65.41		-0.12		-2.23		0.45		456.43		36.88

		stdv		2.79		14.93		17.89		2.72		150.51		3.22		8.39		1.31		3016.73		480.92

		correlation with russia												-0.0708229865								0.1126623697								480.9231074261

																						0.2484506842

																						0.0717901003

																								4.976



Indicates data that are new or have changed since previous issue of publication; does not indicate changes in dimension, unit, decimal, or the addition of countries to
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gdp_n

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1		0.0546029633				0.1297798607				0.0704203671		0.1308909148		0.2213746422				1.0130118885		0.2880434924

		1996Q2		0.1527567537				0				0.0290036745		0.0017059063		1.8199860929				2.0242036262		0.2490618338

		1996Q3		0.0984182349				-0.0651455504				0.0224264447		-0.5191574601		3.7869135191				-0.1061776338		0.3456195921

		1996Q4		1.5330098009				0.0204743276				4.2774629332		0		1.6637329735				2.0137211556		0.9791991724

		1997Q1		1.2469746284				0.2247609123				0.6101826661		0.0035944802		2.8596312958				6.2117737361		2.8094144877

		1997Q2		1.4640732104				0.8230284215				-0.568308553		0.9817160718		1.648997257				8.705926238		3.5274177287

		1997Q3		1.1172310102				-0.0826441543				1.1237702915		-0.220106732		1.197039734				2.3809707485		3.2842316166

		1997Q4		0.4025469735				0.4486221673				6.5138353659		0.3965187473		-1.5804983629				1.3843807063		3.5031747988

		1998Q1		-0.0108878173				0.0074545022				0.2164776527		0.2000186835		0.1464073695				4.427807273		-2.2097889584

		1998Q2		0.0947967004				-0.0267828859				2.990316287		-0.219784908		-2.4307174133				4.1364145483		-2.9065175975

		1998Q3		-2.4578959048				0.0804922205				-1.0553586802		-0.6541883515		-1.7102611263				-1.8299268065		-6.9124605548

		1998Q4		-1.0217020956				-0.7193886877				-1.1602725628		-0.4598960972		-13.5080024149				-2.9718694479		-0.4111356508

		1999Q1		0.1283905308				0.1619709887				-0.8864756666		0		-2.4521043135				0.3565441417		0.3105420978

		1999Q2		0.0459143873				-0.2346380261				-1.017657865		0		-0.7213036148				-0.8941030304		0.0908883091

		1999Q3		0.2411148114				-0.0756591965				-0.8951198369		0.0890725619		0.4820599915				-1.2095687879		-1.7648623634

		1999Q4		-0.0723693562				-0.0729628543				1.877150877		0		-0.0569313231				-2.0320565472		0.3336350486

		2000Q1		-0.0207347531				0.0736986768				-0.9013035687		0.0120636176		0.8195423525				1.0200907973		-7.2293326964

		2000Q2		-0.0908020454				2.5161664906				2.0372962447		0.0428561804		-1.3528544828				-2.6227516638		6.7180359081

		2000Q3		0.0588353468				0.0288604591				-0.2605818456		0.0573726351		0.1489142221				-18.0129914551		-1.2266978741

		2000Q4		0.1090963653				-0.1087609946				-0.3019286918		-0.0167684637		-0.8293059359				-0.6349352244		-1.2088458333

		2001Q1		0.3518638058				0.626050039				-0.3434036907		0.0336069188		0.219294761				-0.175979273		-1.9066621217

		2001Q2		-0.2989807213				0.3658676134				-1.2099529264		-0.0321875841		-0.9045048269				0.0031481219		-1.1450300103

		2001Q3		-0.1107920534				-2.0797656076				1.5379018289		0		0.2648289902				-0.4779973007		-3.1763021186

		2001Q4		0.065114837				-0.4621413837				0.4106074792		0		-0.6660548772				-0.3209188983		-2.9097387109

		2002Q1		0.0833113784				0.3010118272				-0.3562872448		0		-1.3138636098				0.665648696		-2.892516444

		2002Q2		-0.4366599301				0.1208906791				-0.5994719008		0		-1.4111753574				0.2336803518		-3.0686008651

		2002Q3		-0.0016354998				-0.1190560553				-0.3159882603		-2.3649164367		-1.4609948112				0.7334100689		-5.5334784936

		2002Q4		0.0226212839				-0.4356617633				-1.6655915861		0		-2.0984262179				2.7307187189		-4.6020982513

		2003Q1		-0.146975333				0.0467462196				0.6708586871		1.1237769039		-1.3372515047				-1.8871907439		-7.2014137595

		2003Q2		0.0586165969				0.6370098575				-0.135968799		0		-1.298077649				-2.7067779437		5.3798722385

		2003Q3		0.0677496777				-0.1181520573				0.0416442658		2.2887178467		-1.1472254637				-1.0596354725		-3.6160938284

		2003Q4		0.0366208851				-0.3795561556				1.7159947276		-2.1994552081		-1.3134642513				2.9078214356		-2.2385046324

		2004Q1		-0.0323710888				0.1557587346				2.1925180625		0.0029153435		-0.8827529531				2.9236805954		3.159613913

		2004Q2		-0.0408865393				-0.0333656799				1.9042870609		0.0007154395		-0.1674562615				0.0151975344		0.9712367267

		2004Q3		-0.2984249406				-0.005209788				-0.1892342251		0.0039913893		-0.0046586376				-0.1914152892		8.118070077

		2004Q4		0.1009650462				0.8771506539				2.4210719179		0		-0.3335660713				0.5381123793		0.9260078905

		2005Q1		0.0058854841				-0.1111734281				1.2864942643		0.0006161139		0.2525811661				0.2720661019		2.124523995

		2005Q2		-0.0157292652				-0.2255923285				4.9724954139		0		-0.5682575585				2.2596260367		4.6770889494

		2005Q3		-0.0009820036				-0.0358920233				0.4153133305		-0.0025776707		0.1050381287				-1.3308562033		0.4604255129

		2005Q4		0.0986020002				-0.1517959505				2.1636825788		-0.0038810688		-0.5372286024				-1.3633971607		6.0777944557

		2006Q1		-0.0012805243				-0.2373247631				2.531911565		0		0.0741128402				0.9161853524		0.0083851635

		2006Q2		0.6223276406				-0.0333579959				1.3711643058		0						-0.0095869895		-1.0291554137

		2006Q3

		2006Q4



ratio of portfolio investment liabilities to seasonaly adjusted real gdp in usd



gdp_r

		obs		ARMENIA_SA		Azerbaijan		BELARUS_SA		Georgia		KAZAKHSTAN_SA		KYRGYZSTAN_SA		MOLDOVA_SA		Tadjikista		RUSSIA_SA		UKRAINE_SA

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1		366.2804874888				3544.463658728				4118.1267880064		408.7373068037		383.9644827491				89140.118717835		9026.4146515788

		1996Q2		392.7813241938				3216.0361558539				4482.1906992972		410.339077885		370.8819548846				87738.2085963247		9636.1612830683

		1996Q3		406.4287481576				3223.5509371223				4904.9236846921		442.2550336952		413.7934473809				94181.7936922111		10416.0761795279

		1996Q4		393.3438648915				3418.9156942419				5101.154665911		426.4346012166		453.7987838354				99566.9134424438		11540.0424335539

		1997Q1		376.1102987181				2758.486756988				5260.7197460344		361.6656461031		461.947665048				95024.5493602312		11959.787402963

		1997Q2		362.6867811121				2733.8059551481				4803.7285124324		419.6732760416		459.0668643012				92602.8980675885		11623.2335247867

		1997Q3		376.824484965				3025.0173424965				5419.2569834973		436.1520392149		470.3269106465				98553.9197195467		11905.3722651456

		1997Q4		419.8267808181				3477.3136813879				5215.0535117453		471.6044354824		496.0460690051				107148.994007175		13359.310536408

		1998Q1		459.2288666913				4024.4136113271				5312.3266324467		478.6002903016		478.1180089151				97944.4165608604		12806.6528218751

		1998Q2		485.2489570934				3733.7275926229				5574.6611395662		429.8912097488		487.0989912325				96385.6488138216		12007.4965416049

		1998Q3		493.1046907344				2981.6546051496				5258.8755882978		390.9928989069		485.3060080849				58170.6326308054		10387.0393807134

		1998Q4		475.6768162587				2099.004371241				4869.5454681091		339.8267586199		293.6777680479				32500.8220219214		7053.6330139814

		1999Q1		451.7467108322				1790.4440927771				5290.6133545962		335.8374661563		267.9331366037				35605.6894916577		8372.4558381484

		1999Q2		479.1526421225				1960.4665431591				3606.3200866061		241.2638130333		250.9345527662				41601.4695552063		7701.7606255222

		1999Q3		460.3615985951				2246.9178616261				3977.1211107028		270.5659239728		255.1549644629				47565.7114962755		7422.6751454569

		1999Q4		455.9941078329				2467.0087516297				4224.4872786926		297.7404806669		263.4753449119				52242.6406613302		6893.7601418569

		2000Q1		482.2820867944				1763.9394032108				4097.3542414779		306.6070331349		280.6444344221				57170.1069713161		6611.9518920157

		2000Q2		495.5835496934				2022.9186022098				4574.9262161735		340.7116518253		285.3226307021				58353.5994330843		7010.9777090061

		2000Q3		458.9078072417				2078.9690083453				4418.4198526344		341.1295292707		302.1873892871				63432.5510479233		7662.8485291478

		2000Q4		485.8090352596				2482.5076392132				4741.3844363082		343.8043045278		347.278353559				68507.7758011985		7941.4593124189

		2001Q1		520.0080173316				2731.411058772				4927.6989317763		376.193368339		360.2457241967				69422.3802115515		8706.314459825

		2001Q2		519.1471854747				2705.8967885092				4900.7774355829		385.922098311		359.3126209247				70302.2334140309		8995.3974195367

		2001Q3		533.3090071906				2832.0499091001				5500.9623118307		389.6724783632		373.8261430827				75521.5561847441		9444.9453735236

		2001Q4		535.6582551777				2921.1839658295				5613.7068044967		375.0866796517		367.8375587401				77608.704655393		10241.4694104579

		2002Q1		564.1486299607				3056.3583119122				5560.8502093718		377.3129845217		404.1515390631				76949.1479591988		10164.1600207709

		2002Q2		561.0773581944				3308.7745299024				6056.0136269953		389.0447947361		401.7927304621				80368.7595368497		10134.912087765

		2002Q3		611.4338858147				3443.7559602823				5666.1598698479		401.7791010592		410.6790766018				85678.5346472968		10716.5863332748

		2002Q4		618.8861795852				3626.6666779608				6534.7952588047		430.0740616068		424.6039209711				88901.8697976327		11299.1937938533

		2003Q1		632.7592398018				3850.5787555777				6764.2561503048		437.7479180173		437.4644544661				94633.7833492551		11456.0838683917

		2003Q2		668.7525735667				4065.8711470838				6942.3427082342		459.5798572425		453.7478943984				100982.424743846		11821.8420773959

		2003Q3		702.5863677645				4231.8349040878				8145.2270355226		491.4148773801		478.5458633605				108330.650467999		12278.4424593432

		2003Q4		737.284201175				4584.3018859323				8319.8973578186		509.4852561027		526.8510348212				114813.102317105		12955.0770544842

		2004Q1		765.1302722949				5007.7448447717				9698.9850908666		536.2352612033		567.5427063344				129823.688879941		14242.2464388299

		2004Q2		840.9540307066				5394.7649307993				9957.4798304561		549.902548188		650.9162392521				137326.881327135		15444.2265086229

		2004Q3		938.2593808736				5758.3916723126				10832.0257571768		528.0542273919		643.9650980511				143142.693151281		16210.7494456723

		2004Q4		990.4417791561				6144.8965189447				12109.5535340385		595.3944932874		653.5436866281				160500.860654671		16954.4991579914

		2005Q1		1053.4392633546				6746.2163662514				12914.3210823572		593.6191575289		692.8465914041				166692.578337132		18498.2613015496

		2005Q2		1265.2212134464				7092.4397579222				14147.8461303581		597.9243748241		716.2245251821				178883.139699608		19755.8782823828

		2005Q3		1263.7122239202				7522.5628106872				13675.7950751923		595.1303355302		714.0264298336				188665.010830119		20198.7069353819

		2005Q4		1296.626840601				8168.8608706203				13800.7766445642		628.5407731083		779.9286898625				206302.321960967		22162.6448511963

		2006Q1		1221.8979564531				8427.2706045088				16969.1550820602		638.4210328179		796.0833752436				214949.954712259		23851.6518848353

		2006Q2		1467.1291141424				8693.5678257949				20273.9379092882		687.1744783274						235843.587621899		25652.1023431603





gdp_g

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m nc		Kazahstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m nc		Russia, m usd		Ukraine, m usd

		1995Q1

		1995Q2

		1995Q3

		1995Q4		443.5008575339				3025.4057282411				4680.8814547141		428.4249386834		442.0979656684				86463.5841210752		8578.1303635

		1996Q1		182.6440955143				2817.9661080068				3508.7356399173		262.5739489762		247.8253684079				80595.7422860689		7338.6143027655

		1996Q2		326.751612693				3100.8866457434				4271.7424590994		312.0036009331		286.7691541249				88347.7845601855		9018.5026625465

		1996Q3		551.3232194984				3999.9240035264				5669.1725082109		672.5168645964		580.3065379509				102202.759619838		12129.7360196142

		1996Q4		516.1771727546				3418.1089527663				5305.4070431078		458.2780808428		535.7562236769				99984.880494869		12558.1366175135

		1997Q1		187.7137145543				2192.9770773416				4468.0161853894		233.1813209872		296.0982236735				85888.6433498588		9687.9336728198

		1997Q2		302.3557803077				2641.1730870279				4606.2649062954		321.168765985		357.9363996373				93067.0458348914		10875.6981097244

		1997Q3		510.5782252438				3742.8265890643				6223.9271019393		659.2431135533		658.2617816293				107140.770005516		13919.3341566008

		1997Q4		550.3887560201				3479.1682952795				5443.6059636581		506.6488544704		584.2191362108				107808.647019468		14513.5859079289

		1998Q1		229.9262894629				3206.2053610132				4501.7719007449		310.7295613398		306.5735850815				88327.900522641		10328.8742467298

		1998Q2		404.9297575538				3617.5499527807				5381.8095879412		332.6429309259		384.20628784				96527.6264936477		11232.9353325506

		1998Q3		667.8533228777				3673.3938297013				5989.4892382201		586.7628280819		673.2831030608				63442.1864095096		12205.3125297666

		1998Q4		622.8027610377				2094.4140360027				5109.0767289218		363.6240114748		345.7453130234				32801.4207268942		7652.6708066974

		1999Q1		226.9774425387				1440.0801291608				4458.2934399829		219.8000186664		174.1501814012				32038.7020774098		6720.9781109021

		1999Q2		399.1043516315				1906.4080512342				3529.0092152871		189.8957837823		199.3620269293				41411.5404840619		7194.0972143914

		1999Q3		624.5605797262				2741.574847376				4468.6810462623		401.9069766618		348.8382921125				52082.6775588961		8768.9198158993

		1999Q4		596.7549596677				2460.8964332909				4452.5710420771		317.5268094469		310.2911371317				52952.4494753553		7463.8233956179

		2000Q1		242.077358305				1436.6747506866				3454.8554122028		202.2373834334		187.9115241091				51349.2675719583		5300.4028400072

		2000Q2		411.023218996				1973.3573825456				4510.257455716		272.339846321		227.5525736323				57623.0354383363		6537.0862680846

		2000Q3		625.1292677791				2504.6937903962				4922.3023703535		502.9409932184		404.6737138127				69668.0055917417		9065.2003857713

		2000Q4		636.0771184584				2479.112197668				4992.9133961749		364.7121432984		410.8256716079				69841.6822453377		8603.146265772

		2001Q1		259.1646928457				2261.4999357095				4169.8398302125		250.4190934448		248.0903089343				62456.7370972407		6989.2087962589

		2001Q2		428.3939272462				2646.7509124591				4873.625803086		311.7575507036		288.2110485217				68736.0683463325		8373.5811799007

		2001Q3		730.3479332271				3353.5695447997				6085.558103402		568.9365573105		491.0407700403				82900.5863337955		11154.4466818056

		2001Q4		702.7204322481				2932.4284341785				5867.0376281237		398.8369611127		436.0262179852				79820.7270613559		11092.6620142625

		2002Q1		277.2153201268				2571.3219324723				4759.5508511997		253.0624216588		284.0434355129				69348.5358039131		8211.3399351726

		2002Q2		461.6085397235				3238.6949671252				6037.5243249227		316.3842096887		327.0896298608				77961.9644113208		9439.2757289734

		2002Q3		841.065848529				4017.0424191203				6281.4932451125		579.9527470273		528.2896333156				93631.9288308376		12568.1502697426

		2002Q4		814.6084955271				3654.2913536				6715.1395374536		460.3569560016		505.3516174507				92358.0119506253		12264.37628314

		2003Q1		305.0454656798				3285.5675747519				5856.9075792693		296.1458598262		310.477692282				85344.3042765204		9307.2291433265

		2003Q2		550.2300943194				3983.3695129646				6979.708996032		374.9000316049		375.4877581249				97695.567000718		11040.1752710589

		2003Q3		969.9282710615				4880.5764496684				9018.9347938742		700.7834241005		604.9641810453				117640.555055192		14314.3394358474

		2003Q4		973.3130061359				4625.5366125578				8409.0033931603		550.7373141806		629.3414496958				120094.918260766		14047.5317094168

		2004Q1		361.3656440571				4316.489773243				8500.6281632805		364.2925356321		404.68531948				117070.926901257		11625.9725620149

		2004Q2		695.0799129208				5284.6289322854				10062.5140887292		451.0997267541		545.7408051367				133027.034295958		14492.8375772156

		2004Q3		1296.6020923748				6600.2002018509				12012.2449761841		744.8043443853		803.3397027282				154570.214017933		18807.1637813526

		2004Q4		1310.2932728471				6206.2931621463				12051.5953745061		648.5260180212		783.7119253573				168472.59997736		18351.7387911939

		2005Q1		489.8580249574				5843.6888491406				11413.2155496868		404.2280634788		495.34362418				150416.148083386		15134.9296835393

		2005Q2		1051.684739496				6949.0767666023				14379.9891530077		492.5051954937		603.7364744835				173528.809368856		18615.5166562133

		2005Q3		1745.4480331465				8592.6997953706				15156.193179297		834.2272196686		885.3524808327				203058.459911111		23394.9549526987

		2005Q4		1716.9419195501				8255.2607641486				13618.7311840598		687.4050230811		937.3577997543				216815.109084311		23919.7207823725

		2006Q1		564.1344001255				7319.6058995516				15083.9037757785		434.5451780366		569.8400908008				194084.562762414		19552.1601359304

		2006Q2		1224.1802613263				8505.7450086181				20634.9415050472		567.6353513225						228884.85169176		24232.2243279306

		2006Q3		2295.666345115				10446.3784925081				0		0		0				266369.336964003		29093.0715460263

		2006Q4		0				0				0		0		0				0		0		0





gdp_rat

		time		Armenia, m nc		Azerbaijan, m nc		Belarus, m nc		Georgia, m nc		Kazahstan, m nc		Kyrgyzstan, m nc		Moldova, m nc		Tajikistan, m nc		Russia, m nc		Ukraine, m nc

		1995Q1		56312.000		n.a.		17500		n.a.		168804		2502.19		912.284		not available in IFS		234978		8318.77

		1995Q2		97710.000		n.a.		26400		n.a.		236050		3039.47		1106.049				324252		10693.39

		1995Q3		176236.000		n.a.		38500		n.a.		317528		5676.59		2201.613				421060		16101.31

		1995Q4		191998.000		n.a.		39000		n.a.		326607		4926.87		2259.769				448233		19402.8

		1996Q1		82491.000		n.a.		36700		844.1		251725		3309.80		1204.09				425289		16688

		1996Q2		133606.000		n.a.		40500		891.3		303639		4176.74		1337.073				468419		17867

		1996Q3		219061.000		n.a.		58700		996.1		401881		8281.32		2702.759				548878		22510

		1996Q4		226051.000		n.a.		55900		1136.9		396511		7631.43		2553.64				565240		24454

		1997Q1		93335.000		n.a.		58400		1005.1		352571		4367.97		1419.289				512369		18728

		1997Q2		159224.000		n.a.		79200		1108.8		355917		6031.83		1676.721				555077		20485

		1997Q3		266219.000		n.a.		110700		1152		475572		11477.07		3045.405				634159		26076

		1997Q4		285558.000		n.a.		111100		1288.9		420697		8808.82		2775.56				640909		28076

		1998Q1		124684.000		n.a.		112600		1101.1		357557		5729.01		1482.538				550866		20871

		1998Q2		198021.000		n.a.		141000		1245.2		417536		6607.53		1832.623				602453		23367

		1998Q3		308304.000		n.a.		191000		1298		461796		11670.73		3189.993				675457		28908

		1998Q4		324376.000		n.a.		257500		1377.8		415666		10174.13		2616.959				800847		29447

		1999Q1		130017.000		n.a.		396600		1194.3		384074		7421.82		1895.695				901347		25284

		1999Q2		216174.000		n.a.		614400		1412.6		453262		8763.56		2317.498				1101500		29731

		1999Q3		324640.000		n.a.		929700		1543		622904		17873.45		4221.191				1373070		38138

		1999Q4		314605.000		n.a.		1085300		1518.7		638326		14685.19		3887.17				1447320		37289

		2000Q1		130990.000		n.a.		1319300		1390		504727		9987.9		2537.595				1527420		32309

		2000Q2		217450.000		n.a.		1839100		1402.7		648834		13418.6		3003.726				1696650		37889

		2000Q3		329062.000		n.a.		2779600		1532		711975		23693.3		5266.701				2037850		51238

		2000Q4		354811.000		n.a.		3195800		1690.7		738320		18258.1		5211.536				2043730		48634

		2001Q1		151149.000		n.a.		3198000		1497.7		624426		12647.8		3220.298				1900870		39201

		2001Q2		237114.000		n.a.		3936200		1676.2		723705		15794.9		3804.769				2105010		46481

		2001Q3		389073.000		n.a.		5074400		1676		896340		26295.6		6206.4				2487870		58999

		2001Q4		398542.000		n.a.		4964600		1798		887161		19145		5820.064				2449830		59509

		2002Q1		162804.000		n.a.		4924300		1684		735333		12372.2		3859.549				2259490		44132

		2002Q2		275280.000		n.a.		6163200		1839.2		936642		15314.2		4543.276				2525660		50117

		2002Q3		440877.000		n.a.		7685800		1926.3		977405		26457.2		6960.198				3009180		65067

		2002Q4		483510.000		n.a.		7365000		2007.1		1055450		21223.1		7192.835				3023220		66494

		2003Q1		189850.000		n.a.		7047100		1806.6		924145		13926.3		4629.44				2850660		51535

		2003Q2		330658.000		n.a.		8565200		2109.6		1060280		16488.8		5576.085				3107780		59964

		2003Q3		532357.000		n.a.		10575300		2247.7		1331640		28834.9		8669.34				3629800		75581

		2003Q4		571778.000		n.a.		10377200		2400.3		1270480		24621.6		8744.052				3655000		77085

		2004Q1		217402.000		n.a.		9816500		2044.3		1214860		16061.5		5392.024				3481240		64115

		2004Q2		390578.000		n.a.		11776600		2503.8		1394480		19530.3		6650.714				3943180		78589

		2004Q3		645904.000		n.a.		14509400		2551.4		1646310		31466		9782.953				4604340		101004

		2004Q4		654062.000		n.a.		13889300		2870.3		1625940		27292.9		10206.086				4937640		102235

		2005Q1		248919.000		n.a.		13106800		2477.7		1518650		16991.9		6482.34				4399600		84294

		2005Q2		461767.000		n.a.		15235100		2839.1		1932330		20614.5		7791.568				5029360		97499

		2005Q3		743023.000		n.a.		18652600		2982.8		2075500		33841.5		11473.133				5855900		119393

		2005Q4		790244.000		n.a.		18072600		n.a.		1865190		28667.7		11904.819				6313120		123555

		2006Q1		266146.000		n.a.		16187100		n.a.		2035720		18608.2		7733.715				5722320		102027

		2006Q2		543404.000		n.a.		18490000		n.a.		2595670		23427.9		9380.78				6343010		122810

		2006Q3		910514.000		n.a.		22458700		n.a.				n.a.		13463.516				7223790		149578

		2006Q4		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		13491149				n.a.





deprate

		time		Armenia, m nc		Azerbaijan, m nc		Belarus, m nc		Georgia, m nc		Kazahstan, m nc		Kyrgyzstan, m nc		Moldova, m nc		Tajikistan, m nc		Russia, m nc		Ukraine, m nc

		1995Q1		56312		not available		17500				168804		2502.189		912.284				234978		8318.77

		1995Q2		85594.6724040061				18316.7337933331				211281.894227631		2881.5217825468		1088.3523633185				253970.578047124		8548.557038932

		1995Q3		159482.827537637				23806.4669911437				263820.388784674		5097.5265247304		2115.6131913275				279942.337680767		10822.9885799806

		1995Q4		161225.589796454				21513.7285311216				244795.527643365		4249.5199934216		1930.2217355638				261658.76041476		10221.1490466981

		1996Q1		61749.416439979				17876.5901374856				170693.965546441		2560.8458066722		961.7098845231				223840.087689181		7216.9992821415

		1996Q2		99564.2723652697				18715.7554373834				191893.882228157		2889.0260208284		1052.2088223143				231428.596486372		7195.1551984978

		1996Q3		170522.277676599				25746.1055223507				241839.380677275		5766.9701221619		2114.7562051848				265888.026043097		8630.7921552185

		1996Q4		173355.76175612				22637.7581916744				225271.800125432		4967.5939127377		1949.3045708222				265567.872089051		8856.2967056239

		1997Q1		67051.9612916205				18696.548472128				191034.364402537		2604.812078484		1053.546159898				228116.854453179		6516.6795740936

		1997Q2		107586.97463564				22316.4104587047				188185.070819061		3384.5130641045		1222.2648166804				238902.249534932		6999.2667319499

		1997Q3		173364.733401967				28816.3103927879				248597.573021503		6415.2211380158		2196.9813303903				268130.885374892		8836.245653743

		1997Q4		179131.821062533				26548.1257129548				214981.830944392		4892.2154038522		1961.6593442845				269212.809450963		9255.7406367594

		1998Q1		72033.6761901179				24576.179134773				175548.564253606		3068.6772250914		1018.1597432279				224274.13691577		6696.3380532231

		1998Q2		117646.103037279				27847.9677381694				202425.764205887		3391.8346646568		1247.9023508958				241717.047042263		7386.3694852553

		1998Q3		199701.054613793				32827.6167692098				226880.837911161		6048.0158139821		2200.6131738318				233259.464483316		9093.3366496362

		1998Q4		207371.296600996				25887.4468265324				206229.365808083		4984.606185447		1730.2616352151				197789.54640612		8245.4024960228

		1999Q1		78165.2063681923				24848.6024745116				188996.023768412		3316.2585562428		1006.2030309299				181119.412798958		6694.1454365742

		1999Q2		129534.836877689				29475.0101406552				208318.101187217		3352.8343299882		1135.8187925179				203825.083929894		7495.9765689437

		1999Q3		201762.625212115				35916.0019314072				273401.167221338		6383.7030639729		1883.6869025152				239241.4602495		9522.2866623972

		1999Q4		193816.539977271				29062.8494890766				272760.941355258		5013.1778344527		1602.4667931183				242394.608684578		8800.7453886967

		2000Q1		78663.159830656				25250.5643940833				206698.766103858		3234.4867955113		962.4559214472				244738.10849777		6835.2394096912

		2000Q2		132356.428528957				29824.7808676653				262880.135025606		4222.8494368611		1089.2058605061				262049.770829577		7496.9464272848

		2000Q3		206531.97504578				38966.90745763				284573.939865836		7518.7651495042		1816.9603508274				299076.441157468		9755.8316094457

		2000Q4		220224.104803838				38287.8819658924				286381.78771058		5622.4901131932		1744.7491588452				285788.987296198		8906.4384854524

		2001Q1		88555.2569757903				33470.4320265321				234923.956927818		3779.883593441		1053.8541107198				249291.209653857		6947.5998747849

		2001Q2		138603.168269981				37479.4946758791				267623.002327386		4551.0550535486		1221.0327287625				261355.949664596		8029.8620808898

		2001Q3		236612.751738683				45949.9116516941				331013.286848731		7832.5372238516		2030.3172664207				301893.537090547		10314.1258000016

		2001Q4		240743.214905733				40698.280531047				322074.570363856		5686.9105114171		1846.0987290851				288710.775663247		10272.8185186372

		2002Q1		94972.4018007751				35061.1916649694				262076.597949156		3601.7221392099		1190.3929496999				251518.224382058		7539.1824792526

		2002Q2		156164.30054771				40654.1165834003				328897.065431872		4390.7592431284		1373.5806269072				271407.886319653		8591.686244753

		2002Q3		268563.826669179				48746.6315955687				339686.626160924		7663.9911145758		2177.8032286942				317600.712412089		11481.8355185221

		2002Q4		289526.195277464				43982.4476487926				360785.23742039		6143.8022915827		2185.0798888213				309779.16442148		11536.3744077676

		2003Q1		107146.302639921				38402.2519005231				307692.279164137		3946.3347453841		1337.4951949878				276837.793286608		8612.9112611514

		2003Q2		182105.022162046				44087.2684016385				350271.540073596		4585.5487091349		1558.0577365398				292890.653113567		9840.5618917856

		2003Q3		308478.370989471				52309.1409622323				438578.501628665		8267.2261332547		2352.7018620178				337423.734072435		12524.9256447915

		2003Q4		318407.172724058				48838.635267962				406261.384019486		6786.2214759549		2274.6915363856				332751.331394184		12411.7386390865

		2004Q1		113743.126371651				43757.2143837267				380002.612357137		4321.1865072402		1359.6117686249				305434.621175589		9978.1474561922

		2004Q2		200427.591678572				50730.4252963297				431941.973465362		5275.6881181421		1644.5202899136				337281.090834403		12013.2799087003

		2004Q3		345312.334495065				61432.2101236008				504962.06096169		8541.2774991406		2390.1947273589				385691.779008242		15276.2283316866

		2004Q4		349169.235236241				57095.610720602				485710.089826614		7330.2078549867		2378.3148142809				402591.374571718		14728.9097390753

		2005Q1		124747.299328476				51990.3683013844				444100.948722256		4452.3054766349		1445.5694022564				341453.946048361		11553.7675633039

		2005Q2		236488.434768905				59286.1650453498				555766.612553335		5303.9684494135		1696.3203268742				378193.382180045		13009.8447486923

		2005Q3		404655.310515255				71891.6031747202				589195.07958453		8787.3555569714		2423.8967169473				435324.804534095		15767.3054120837

		2005Q4		422968.850738543				68414.227159265				517813.761735055		7317.6436273931		2515.097810681				462663.611479633		15952.4025016922		210.0713396512		137.0734904929		56.9682453637		48.4598939192

		2006Q1		136162.699384439				59589.4106199717				548968.061476707		4590.3278620744		1556.4430074631				400570.415576411		12748.2889218793

		2006Q2		273557.929961396				67184.2126752862				685038.571004844		5700.683716883		0				435880.782888495		15290.4912876873

		2006Q3		465029.245069392				81288.358272131				0		0		0				490709.211688159		18292.3145744095

		2006Q4		0				0				0		0		0

		min		61749.416439979				17876.5901374856				170693.965546441		2560.8458066722

		max		422968.850738543				71891.6031747202				589195.07958453		8787.3555569714

		mean		187438.109838748				37960.0760157573				308174.261242591		5205.1130510042

		stdv		93866.9233840629				13833.3328087208				113871.438569095		1751.7982637936





tbilrate

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, m nc		Russia, %		Ukraine, %

		1995Q1

		1995Q2		52.0007678719				4.6670502476				25.1640329777		15.1600371733		19.2997315878				8.0827047839		2.7622718134

		1995Q3		86.3233108538				29.9711360101				24.8665389664		76.9039732965		94.386787095				10.2262867744		26.6060287215

		1995Q4		1.0927585657				-9.6307379876				-7.2112929668		-16.6356472535		-8.7630128477				-6.5311940371		-5.5607518093

		1996Q1		-61.6999903564				-16.9061275844				-30.2707989849		-39.7379983943		-50.1761965061				-14.4534326562		-29.3915072643

		1996Q2		61.2392118103				4.6942134571				12.419839573		12.8153055253		9.4102118786				3.3901473483		-0.3026754305

		1996Q3		71.2685420439				37.5638061124				26.027665848		99.6164133028		100.9825578665				14.8898753568		19.9528282172

		1996Q4		1.6616503827				-12.0730777242				-6.8506545565		-13.861285779		-7.8236741406				-0.1204093162		2.6127908812

		1997Q1		-61.3211810139				-17.4098940636				-15.1982785701		-47.5639087204		-45.9527168987				-14.102239605		-26.4175558848

		1997Q2		60.4531359906				19.3611242844				-1.4915083956		29.9330992842		16.0143582887				4.7280132402		7.4054148646

		1997Q3		61.1391471775				29.1260995854				32.1027071592		89.5463547195		79.7467537646				12.2345586519		26.245305289

		1997Q4		3.326563337				-7.8711835378				-13.5221521548		-23.7405024924		-10.7111509256				0.4035059499		4.7474345944

		1998Q1		-59.7873366313				-7.4278184438				-18.3426043576		-37.2742822674		-48.0970156111				-16.6926204689		-27.652055994

		1998Q2		63.3209760484				13.3128448709				15.3104071609		10.5308383991		22.5644953256				7.7774951523		10.3046086764

		1998Q3		69.7472754797				17.8815527146				12.0810084631		78.3110443738		76.3449818211				-3.4989599047		23.109691003

		1998Q4		3.8408620335				-21.1412543026				-9.1023430155		-17.5827851851		-21.3736582244				-15.2062074548		-9.3247856786

		1999Q1		-62.3066414449				-4.0129270336				-8.3563957888		-33.4699987749		-41.8467698496				-8.4282177244		-18.8136001875

		1999Q2		65.7193051695				18.6183817415				10.2235364711		1.102922861		12.8816707567				12.5362989975		11.9780954861

		1999Q3		55.7593540668				21.8523819331				31.2421559448		90.397211305		65.8439633966				17.3758674039		27.0319694147

		1999Q4		-3.9383335871				-19.0810560023				-0.2341708606		-21.4691256123		-14.9292384537				1.3179774241		-7.5773950027

		2000Q1		-59.4135981171				-13.1173823696				-24.2198076173		-35.4803100484		-39.9391035383				0.9668118552		-22.3334035039

		2000Q2		68.2571979233				18.1153038886				27.1803117071		30.5570158061		13.1694279431				7.073545856		9.6808169829

		2000Q3		56.0422696058				30.6527871253				8.2523560931		78.0495672868		66.8151464025				14.1296327834		30.1307366148

		2000Q4		6.6295447739				-1.7425696214				0.635282291		-25.220564795		-3.974285512				-4.4428286661		-8.7065168609

		2001Q1		-59.7885721662				-12.5821792484				-17.9682622956		-32.7720722074		-39.5985316642				-12.7708831567		-21.9935119281

		2001Q2		56.5160251388				11.9779232194				13.9189914163		20.4019896657		15.863544711				4.8396170998		15.5774976339

		2001Q3		70.7123687662				22.6001365522				23.686411097		72.1037678449		66.278693322				15.5104896131		28.4471102505

		2001Q4		1.7456638058				-11.4290342068				-2.7004101769		-27.3937633632		-9.0733867254				-4.3666921638		-0.4004923167

		2002Q1		-60.5503308419				-13.8509263598				-18.6285965846		-36.666453042		-35.5184567897				-12.8822871941		-26.61037995

		2002Q2		64.431242747				15.9518962501				25.4965410897		21.9072175315		15.3888409078				7.9078412654		13.9604495368

		2002Q3		71.9751734086				19.9057701711				3.2805281236		74.5481974802		58.5493553151				17.0197066558		33.6389061639

		2002Q4		7.8053581781				-9.773360314				6.2111986857		-19.8354721485		0.3341284479				-2.4626985032		0.4750014852

		2003Q1		-62.9925359475				-12.6873242545				-14.7159453186		-35.7672243003		-38.7896432606				-10.6338240005		-25.34126445

		2003Q2		69.9592218072				14.8038623252				13.8382610786		16.1976620077		16.4907165557				5.7986518518		14.2536082564

		2003Q3		69.3958614249				18.6490859123				25.2110010241		80.2886995134		51.0022258381				15.2046780891		27.2785617582

		2003Q4		3.2186378911				-6.6346065533				-7.3686050477		-17.9141665346		-3.3157760825				-1.3847285198		-0.9036940331

		2004Q1		-64.2774610262				-10.4045103971				-6.463516518		-36.3241161145		-40.2287410457				-8.2093466326		-19.6071739315

		2004Q2		76.2107285707				15.9361399276				13.6681589598		22.0888778881		20.9551379198				10.4266076767		20.3958947434

		2004Q3		72.2878230503				21.0953974164				16.9050687319		61.8988330597		45.3429758221				14.3532173873		27.1611786938

		2004Q4		1.1169310667				-7.059162277				-3.8125579372		-14.1790223333		-0.4970269971				4.381632299		-3.5828123325

		2005Q1		-64.2731126515				-8.9415672322				-8.5666618783		-39.2608563807		-39.2187529768				-15.1859757523		-21.5572111719

		2005Q2		89.573991615				14.0329776117				25.1442074493		19.128583545		17.3461699055				10.7597046562		12.6026179548

		2005Q3		71.1099787652				21.2620231377				6.0148390127		65.6751098876		42.8914503084				15.106404566		21.1951850053

		2005Q4		4.5257135511				-4.8369710257				-12.1150566803		-16.7253039899		3.7625816767				6.2800940036		1.1739297538

		2006Q1		-67.8078659583				-12.899095562				6.0165067142		-37.2704097684		-38.1160048387				-13.420808199		-20.0854609798

		2006Q2		100.9051900396				12.7452209651				24.7865985431		24.1890315501		0				8.8150212644		19.9415182805

		2006Q3		69.9929682664				20.9932438518				0		0		0				12.5787671657		19.6319610027

		2006Q4

		max		89.573991615				37.5638061124				32.1027071592		99.6164133028		100.9825578665				17.3758674039		33.6389061639

		min		-64.2774610262				-21.1412543026				-30.2707989849		-47.5639087204		-50.1761965061				-16.6926204689		-29.3915072643

		mean		18.9660165461				4.2102693921				3.223053766		10.0714874701		8.1728815743				1.9892755866		2.9710899335

		stdv		54.4189100004				16.5271683867				16.6540098857		45.8599640131		40.5993773841				10.6280340616		19.2949179528





erate_ch

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, m nc		Russia, %		Ukraine, %

		1995Q1

		1995Q2

		1995Q3

		1995Q4		0.4261889539		0		2.9073100545		0		4.4981648545		0.4117015183		0.4248408234		0		83.0885078051		8.2432859904

		1996Q1		0.1923498745		0		2.9677139334		0		3.6951912295		0.2765272317		0.2609949058		0		84.8786316768		7.7285911483

		1996Q2		0.3092351699		0		2.9346548615		0		4.042743643		0.2952777669		0.2713960839		0		83.6116521119		8.5350403629

		1996Q3		0.4382337601		0		3.1794447873		0		4.5062908604		0.5345677162		0.461271913		0		81.2385512906		9.6416396723

		1996Q4		0.4204193347		0		2.7840035703		0		4.3211823713		0.3732613064		0.4363662072		0		81.43633457		10.22843264

		1997Q1		0.1823267547		0		2.1300435861		0		4.3397942078		0.2264895435		0.2876008731		0		83.423833187		9.4099118478

		1997Q2		0.2695474298		0		2.354581799		0		4.1064432934		0.2863190355		0.3190970467		0		82.96842539		9.6955860056

		1997Q3		0.3843125604		0		2.8172279944		0		4.6847539552		0.496212718		0.4954740688		0		80.6449268807		10.4770918226

		1997Q4		0.4141803221		0		2.6181549487		0		4.0964399198		0.3812650303		0.439638469		0		81.1285108247		10.9218104854

		1998Q1		0.2144595094		0		2.9905289662		0		4.1989447813		0.2898272722		0.2859508619		0		82.3862214969		9.6340671121

		1998Q2		0.343505189		0		3.068796889		0		4.5654326094		0.2821836892		0.325925302		0		81.8851664105		9.5289899109

		1998Q3		0.7655507573		0		4.2107590574		0		6.8656662553		0.6725978774		0.7717748371		0		72.7228752015		13.9907760141

		1998Q4		1.2712918627		0		4.2752082805		0		10.4288678177		0.7422450185		0.7057502479		0		66.9556749963		15.6209617764

		1999Q1		0.5012865474		0		3.1804605241		0		9.8462759146		0.4854349896		0.3846159432		0		70.75844263		14.843483451

		1999Q2		0.7279018683		0		3.4769803349		0		6.4363427521		0.3463392349		0.3636041333		0		75.5279604521		13.1208712244

		1999Q3		0.8994615962		0		3.9482819894		0		6.4355758546		0.5788067683		0.5023798447		0		75.006924565		12.6285693819

		1999Q4		0.8704849212		0		3.5897032827		0		6.4949538998		0.4631755383		0.4526208818		0		77.2416015317		10.8874599445

		2000Q1		0.3893582365		0		2.3107536832		0		5.5568039076		0.3252794541		0.302237682		0		82.5903769202		8.5251901163

		2000Q2		0.5744185828		0		2.7578324013		0		6.3032344063		0.3806039691		0.3180122699		0		80.5301034662		9.1357949044

		2000Q3		0.7128615191		0		2.8562089671		0		5.6131109611		0.5735250274		0.4614666649		0		79.4453929076		10.3374339529

		2000Q4		0.7283731473		0		2.8388362065		0		5.7173948555		0.4176325857		0.4704372768		0		79.9758463814		9.8514795467

		2001Q1		0.3381807646		0		2.9510029665		0		5.4411718145		0.3267687414		0.3237299396		0		81.4990146758		9.1201310977

		2001Q2		0.5001190583		0		3.0898910784		0		5.6896071397		0.3639544885		0.336465643		0		80.2444096074		9.7755529847

		2001Q3		0.6936899837		0		3.1852456849		0		5.780109054		0.5403802396		0.4663942325		0		78.7396030915		10.5945777138

		2001Q4		0.6940418638		0		2.8962130638		0		5.794579955		0.3939113411		0.4306413121		0		78.834944369		10.9556680952

		2002Q1		0.3234526512		0		3.0001981697		0		5.5534064296		0.2952712395		0.3314196424		0		80.9153251338		9.5809267339

		2002Q2		0.4720766419		0		3.3121402933		0		6.1744399492		0.3235589951		0.3345071869		0		79.729942551		9.6533343827

		2002Q3		0.7100722641		0		3.3913996274		0		5.3031687567		0.4896267764		0.4460100439		0		79.0490254826		10.610697049

		2002Q4		0.6976052011		0		3.1294206587		0		5.7506351741		0.3942352782		0.432767297		0		79.0925086763		10.5028277146

		2003Q1		0.2913361268		0		3.1379077528		0		5.5936867169		0.2828364867		0.2965242186		0		81.5087646053		8.888944093

		2003Q2		0.4547377247		0		3.2920561921		0		5.7683813025		0.3098361742		0.3103219009		0		80.7405125832		9.1241541224

		2003Q3		0.654781433		0		3.2947909004		0		6.088523476		0.4730865038		0.4084006263		0		79.4170595033		9.6633575572

		2003Q4		0.6517849849		0		3.0975187758		0		5.6311403579		0.3688045981		0.4214423363		0		80.4222937467		9.4070152002

		2004Q1		0.2533332841		0		3.0260500633		0		5.9593159587		0.2553851644		0.2837022907		0		82.0718927572		8.1503204815

		2004Q2		0.4223896512		0		3.2113898412		0		6.1148390806		0.2741265467		0.3316385124		0		80.8385360673		8.8070803007

		2004Q3		0.6654887263		0		3.3875919616		0		6.1653560919		0.3822752542		0.4123188746		0		79.334080558		9.6528885334

		2004Q4		0.6304798726		0		2.9863107776		0		5.7989218706		0.3120542628		0.3771022909		0		81.0647399164		8.8303910091

		2005Q1		0.2659418609		0		3.1725140921		0		6.1961867071		0.2194537151		0.2689199697		0		81.6602940017		8.2166896533

		2005Q2		0.4877461781		0		3.2228152669		0		6.6690943469		0.2284121066		0.2799985081		0		80.4785030967		8.6334304967

		2005Q3		0.6880854522		0		3.3873891473		0		5.9748304389		0.3288666307		0.3490210826		0		80.0491160808		9.2226911675

		2005Q4		0.64558696		0		3.1040588154		0		5.1207761685		0.2584710141		0.3524557037		0		81.5246022976		8.9940490406

		2006Q1		0.2374215574		0		3.0805287391		0		6.3482105072		0.182882648		0.2398228539		0		81.6824131816		8.2287205128

		2006Q2		0.4309741522				2.9944578915				7.2645562932		0.1998367169						80.5791908531		8.530984093

		2006Q3

		2006Q4

		min

		max

		mean

		stdv





erate_ch

		84.8786316768

		83.6116521119

		81.2385512906

		81.43633457

		83.423833187

		82.96842539

		80.6449268807

		81.1285108247

		82.3862214969

		81.8851664105

		72.7228752015

		66.9556749963

		70.75844263

		75.5279604521

		75.006924565

		77.2416015317

		82.5903769202

		80.5301034662

		79.4453929076

		79.9758463814

		81.4990146758

		80.2444096074

		78.7396030915

		78.834944369

		80.9153251338

		79.729942551

		79.0490254826

		79.0925086763

		81.5087646053

		80.7405125832

		79.4170595033

		80.4222937467

		82.0718927572

		80.8385360673

		79.334080558

		81.0647399164

		81.6602940017

		80.4785030967

		80.0491160808

		81.5246022976

		79.9567082152

		80.5791908531





erate

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan NBK, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine , %				armenia		kyrgyzstan		moldova

		1995Q1		84.17		n.a.		154.8		n.a.				31.49		25.6667		n.a.		142.933		135.633				0		-22.3933		-48.6333

		1995Q2		80.71		n.a.		157.2		n.a.				34.39		23.5333		n.a.		122.367		69.6				0		5.0433		-34.1667

		1995Q3		55.64		n.a.		51.6		14.905				36.73		25.8		n.a.		72.9333		33.7667				17.87		10.1		-13.95

		1995Q4		32.2		n.a.		39.6667		22.1				38.26		25.4667		n.a.		69.6		42.1667				-8.4		8.51		-14.3666

		1996Q1		42.8667		n.a.		49.9		38.7		43.5		33.78		22.3		n.a.		61.7		48.7				4.4667		-0.5267		-27.7333

		1996Q2		28.1		n.a.		33.1667		32.4833		34		36.05		20.3		n.a.		55.3667		33.5333				-9.78		0.2367		-22.3

		1996Q3		30.4		n.a.		27.3333		23.2467		32.6		39.59		19.9667		n.a.		60.1		26.4				-12.9967		-0.37		-14.9

		1996Q4		27.4		n.a.		19.0333		29.7533		31.90		24.06		19.7333		n.a.		43.0333		25.9				-23.1833		-26.2567		-8.8

		1997Q1		25.9867		n.a.		16.4667		17.0467		24.50		32.11		21.4		n.a.		25.1		22.2733				-49.1966		-23.13		-7.6

		1997Q2		20.6		n.a.		15.9333		12.5333		21.00		26.66		25.6		n.a.		17.4667		18.7167				-40.5533		-10.62		2.3667

		1997Q3		28.9833		n.a.		15.7333		13.3333		14.40		35.76		28.7667		22.58		14.1		15.4067				-20.6767		10.7233		9.7667

		1997Q4		28.7367		n.a.		14.4333		12		12.50		34.82		27.5333		23.93		10.4		16.4367				-15.409		9.04		4.2666

		1998Q1		24.2433		n.a.		15.5333		19		9.30		31.23		27.2		21.08		11.6667		18.6467				-30.9167		6.4233		0.6

		1998Q2		27.73		n.a.		15.2333		15.3333		11.90		31.38		26.6667		7.62		12.6333		20.33				-13.9633		2.0567		-0.7333

		1998Q3		24.26		n.a.		13.8		17.3333		13.80		35.58		24.5067		11.12		18.8		23.9267				-15.1967		-16.21		-9.1266

		1998Q4		23.51		n.a.		12.7667		16.3333		17.70		32.22		26.4933		9.82		25.1		26.1133				-28.1467		-36.5333		-8.04

		1999Q1		26.0033		11.89		17.7667		13.6667		19.20		29.57		24.64		4.884		21.9667		23.7633				-36.75		-13.8733		-8.06

		1999Q2		25.18		12.0333		24.6667		16.6667		18.20		17.44		23.8267		3.45		13.4333		20.44				-34.0467		-24.9167		-7.4066

		1999Q3		29.6		12.08		26.3		15.6667		17.50		18.38		23.77		3.487		10.3667		17.7933				-19.4633		-33.2967		-7.33

		1999Q4		28.6133		12.3167		26.4667		12.3333		13.80		15.16		21.38		5.24		8.96667		20.8033				-20.7277		-36.11		2.4467

		2000Q1		22.3508		14.3367		35.8		9		18.20		14.15		20.17		2.542		9.63333		17.2841				-10.0034		-28.8933		-1.4633

		2000Q2		16.8742		13.0767		41.6		10		18.20		12.33		18.4133		1.963		6.63333		11.8958				-1.2744		-16.1433		-6.8867

		2000Q3		16.2952		13.3067		35.9		11.6667		15.80		12.5		16.5167		1.311		5.36667		13.1285				-5.2005		-9.13		-3.9466

		2000Q4		16.7907		10.8767		36.9		10		14.00		8.58		14.1067		1.256		4.4		12.561				-8.822		-27.31		-7.3

		2001Q1		15.6267		10.3833		42.4333		11.3333		13.30		7.43		13.5467		1.22		4.43333		9.75407				-9.5031		-16.02		-3.9066

		2001Q2		16.07		7.99		36.0667		5.33333		12.70		7.88		12.63		3.56		4.8		10.9756				-5.78		-11.53		-0.9167

		2001Q3		14.0033		7.7		28.6667		6.33333		13.20		5.91		12.31		5.38		5		11.982				-4.4661		-13.5		-3.1

		2001Q4		13.9067		7.76		29.5333		8		10.60		5.54		11.86		5.19		5.16667		11.2438				-3.0098		-8.5		1.3133

		2002Q1		11.3827		8.10667		32.8333		9.33333		8.10		5.31		12.2333		9.97272		5.06667		9.32587				-2.3114		-5.2467		6.1333

		2002Q2		10.3836		8.83667		29.8667		9.66667		8.00		5.21		13.8		8.48071		5.26667		8.01733				-4.084		-4.9333		9.3

		2002Q3		8.97998		8.66		23.9		10.4333		5.80		4.98		14.8433		8.16391		4.6		7.69127				-6.45272		-6.3767		9.62997

		2002Q4		7.64886		9.03333		20.8		9.83333		8.90		4.95		15.0633		10.2267		4.9		6.67253				-7.75534		-3.61		7.3133

		2003Q1		7.92939		11.4767		21.1667		8.86667		8.60		5.30637		15.05		8.79		4.43333		6.96677				-5.82741		-0.78363		2.3667

		2003Q2		7.09507		8.73		19		8.5		9.20		6.33393		15.5033		11.16		4.63333		6.73507				-6.24233		-1.3894		-0.1634

		2003Q3		6.22567		9.15667		15.6		8.66667		8.60		6.7		15.16		7.43667		4.46667		6.57443				-4.34693		-3.16667		1.6867

		2003Q4		6.24791		8.81		14		11.0667		7.20		4.67991		13.48		11.31		4.36667		7.63013				-3.73242		-0.47342		-5.0267

		2004Q1		5.4273		9.11		14.9333		9.96667		6.80		4.87246		12.6767		11.1767		4.3		8.32987				-1.1913		0.37913		-0.9733

		2004Q2		4.92901		10.3633		12.8667		6.7		6.80		5.78681		11.5433		9.16		3.7		8.6956				-0.69892		0.79245		-2.9267

		2004Q3		4.5257		8.56333		11.3333		5.86667		6.20		5.76		11.3567		9.14667		3.36667		6.9365				-0.46684		0.03527		0.8634

		2004Q4		4.70206		8.69		11.7333		6.43333		5.90		5.88068		11.0733		9.50333		3.8		7.22167				0.85876		1.31664		2.12663

		2005Q1		5.33555		7.92333		11.5333		6.6		5.70		5.22999		11.8367		10.9567		4.33333		9.72757				1.17278		1.31425		8.0167

		2005Q2		5.84184		8.25		9.53333		7.56667		5.80		5.84292		13.2533		10.6833		4		8.32807				1.34251		1.5911		10.61997

		2005Q3		6.21846		8.73667		8.13333		7.56667		6.10		5.57306				9.12667		3.83333		8.24333				2.50998		0.68701		-3.49667

		2005Q4		5.85671		9.17		7.73333		8.46667		6.10		3.78		10.2		8.21333		3.8		7.9859				2.02541		-0.76878		5.35667

		2006Q1		5.83569		10.0867		7.6		10.6333		5.40		3.98		10.18		10.64		3.86667		7.7047				1.56469		0.18554		7.15333

		2006Q2		5.77252		10.8433		7.6		11.4		5.50		3.85		9.92		8.06		4.2		7.6072				0.87589		-0.79287		2.65333

		2006Q3		5.75439		10.8333		7.63333		12.0667		6.00						8.46667		4.03333		7.24073				0.80876		-5.52305		-8.29667

		2006Q4		5.98415		10.56		7.9		11.6667		5.20						9.19667		4.1		7.72257				0.63665		-5.04921		-10.59

		max		42.87		14.34		49.90		38.70		43.50		39.59		28.77		23.93		61.70		48.70

		min		4.53		7.70		7.73		5.33		5.70		3.78		10.20		1.22		3.37		6.57

		mean		17.07		9.91		22.41		12.82		14.14		15.86		17.97		8.50		13.11		15.08

		stdv		10.05		1.92		10.65		7.28		8.81		12.41		5.71		5.51		15.53		8.94





infl_i

		time		Armenia, %		Azerbaijan, %		Belarus only deprate, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan only dep rate, %		Russia, %		Ukraine only dep rate, %

		1995Q1		n.a.		n.a.				n.a.		181.82		53.8833		74.3				278.367

		1995Q2		n.a.		n.a.				n.a.		50.45		29.3467		57.7				105.267

		1995Q3		37.77		n.a.				n.a.		57.25		26.63		39.75				147.267

		1995Q4		40.6		n.a.				n.a.		48.98		29.75		39.8333				141.267

		1996Q1		38.4		n.a.				n.a.		40.33		34.3067		50.0333				89.6

		1996Q2		37.88		n.a.				n.a.		30.99		35.8133		42.6				144.867

		1996Q3		43.3967		n.a.				n.a.		29.6		39.96		34.8667				67.6

		1996Q4		50.5833		n.a.				n.a.		28.91		50.3167		28.5333				42.2

		1997Q1		75.1833		n.a.				n.a.		22.56		55.24		29				27.9333

		1997Q2		61.1533		12.45				n.a.		13.18		37.28		23.2333				24.4

		1997Q3		49.66		12				n.a.		11.99		25.0367		19				17.7

		1997Q4		44.1457		n.a.				n.a.		15.15		25.78		23.2667				23.6667

		1998Q1		55.16		12				n.a.		17.01		24.8067		26.6				26

		1998Q2		41.6933		n.a.				n.a.		n.a.		29.3233		27.4				40.0667

		1998Q3		39.4567		15.2				n.a.		n.a.		51.79		33.6333				n.a.

		1998Q4		51.6567		15.1				n.a.		23.59		68.7533		34.5333				n.a.

		1999Q1		62.7533		15.3667				n.a.		24		43.4433		32.7				n.a.

		1999Q2		59.2267		18.1167				n.a.		24		42.3567		31.2333				n.a.

		1999Q3		49.0633		21.6333				n.a.		19.95		51.6767		31.1				n.a.

		1999Q4		49.341		18.1033				n.a.		15.63		51.27		18.9333				n.a.

		2000Q1		32.3542		16.7633				n.a.		15.11		43.0433		21.6333				n.a.

		2000Q2		18.1486		16.6133				n.a.		12.46		28.4733		25.3				13.1

		2000Q3		21.4957		16.83				n.a.		9.12		21.63		20.4633				11.1667

		2000Q4		25.6127		16.7233				n.a.		6.59		35.89		21.4067				12.1

		2001Q1		25.1298		16.55				21.263		5.47		23.45		17.4533				9.95

		2001Q2		21.85		16.71				29.790		4.87		19.41		13.5467				12.9667

		2001Q3		18.4694		16.5133				32.063		5.04		19.41		15.41				13.3667

		2001Q4		16.9165		16.2667				36.597		5.28		14.04		10.5467				13.5333

		2002Q1		13.6941		15.9333				40.440		5.2		10.5567		6.1				13.0667

		2002Q2		14.4676		15.5933				41.507		5.2		10.1433		4.5				13.2333

		2002Q3		15.4327		12.95				46.333		5.2		11.3567		5.21333				12.6

		2002Q4		15.4042		12				45.397		5.2		8.56		7.75				11.9667

		2003Q1		13.7568		9.02				35.043		5.2		6.09		12.6833				7.7

		2003Q2		13.3374		7.89333				46.203		5.2		7.72333		15.6667				4.66667

		2003Q3		10.5726		7.76667				44.270		5.86		9.86667		13.4733				4.33333

		2003Q4		9.98033		7.31				51.533		5.86		5.15333		18.5067				4.7

		2004Q1		6.6186		5.69667				27.400		5.86		4.49333		13.65				2.96667

		2004Q2		5.62793		4.52833				21.717		5.86		4.99436		14.47				3.1

		2004Q3		4.99254		3.92				13.840		3.28		5.72473		10.4933				3.15

		2004Q4		3.8433		4.34333				13.680		3.28		4.56404		8.94667				n.a.

		2005Q1		4.16277		4.58				13.533		3.28		3.91574		3.82				n.a.

		2005Q2		4.49933		5.64667				11.613		3.28		4.25182		2.63333				n.a.

		2005Q3		3.70848		9.09				n.a.		3.28		4.88605		3.49667				n.a.

		2005Q4		3.8313		10.7433				n.a.		3.28		4.54878		4.84333				n.a.

		2006Q1		4.271		9.88333				n.a.		3.28		3.79446		3.02667				n.a.

		2006Q2		4.89663		7.20333				n.a.		3.28		4.64287		7.26667				n.a.

		2006Q3		4.94563		11.93				n.a.		3.28		5.52305		8.29667				n.a.

		2006Q4		5.3475		11.1367				n.a.		3.28		5.04921		10.59				n.a.

						n.a.

		min		3.71		3.92		0.00		11.61		3.28		3.92		2.63		0.00		2.97

		max		75.18		21.63		0.00		51.53		40.33		68.75		50.03		0.00		144.87

		mean		28.32		12.42		0.00		31.79		11.98		24.48		19.47		0.00		23.99

		stdv		20.41		4.95		0.00		13.24		9.76		18.22		11.51		0.00		30.82



Indicates data that are new or have changed since previous issue of publication; does not indicate changes in dimension, unit, decimal, or the addition of countries to



infl_q

		time		Armenia, aop		Azerbaijan, aop		Belarus, aop		Georgia, aop		Kazakhstan, aop		Kyrgyzstan, aop		Moldova, aop		Tajikistan, aop		Russia, aop		Ukraine, aop

		1995Q1

		1995Q2		0.952345679		2.129010104		-0.6950320319		0		8.1160959298		0.7335302998		3.5667671658		14.292151677		15.6835205993		11.6242447349

		1995Q3		-0.194933681		1.3073360481		-0.0147804238		0		-5.0540368722		-2.8309259583		0.0684195309		106.3458725298		-9.5333872926		16.3048159313

		1995Q4		-1.5544282704		-0.7978803649		0		0		5.3620689655		4.5162938572		0.2108527405		147.9169642857		1.8090479237		13.1673870158

		1996Q1		0.2235404526		-0.1833888869		0		-0.7764036665		3.1193153203		2.3692477616		-0.0088037275		5.8822258317		4.5242039308		5.3158601392

		1996Q2		1.1042807645		-1.6869370716		7.7469565217		0.5006267815		2.0645018157		5.8395387092		1.1181718331		-4.1948979592		4.6100296994		-1.1822053191

		1996Q3		1.961868123		-2.0128450161		12.409913727		0.518789227		1.8918678213		3.5904977565		0.8025807968		6.2719452403		5.8000803697		-4.2189312547

		1996Q4		3.9503959793		-2.7514584944		8.4093160835		0.7587553251		4.5333333333		25.5561650023		0.4161268031		2.5613614269		4.1273000397		4.0946263335

		1997Q1		7.9593364593		-1.80693937		39.4221153782		1.0777907643		6.6563208617		10.2488163077		0.2393512356		17.2638436482		3.1004924312		0.9824389713

		1997Q2		6.3385739711		-1.6274644751		25.3640880461		0.7706216969		0.1904149398		2.9730202203		-1.3086758775		20.3702777778		1.9931010083		-0.4237174069

		1997Q3		1.4548552716		-1.4466239414		3.5286673436		-0.2564497497		0.1900530504		-1.8583910544		-0.4717186209		63.3847410652		0.8498578656		0.4525547445

		1997Q4		-0.5432695274		-1.1684658476		7.2823226723		0.9728452636		0.0088690857		-0.3909403326		1.6584034072		5.6497175141		1.5706824291		1.2934166546

		1998Q1		-0.0720312616		-0.5305793737		9.4297849114		1.5109690542		1.0059563203		2.9348769899		0.9582268935		0.5570855615		2.3501523874		4.4991763643

		1998Q2		0.6942011081		-0.6065216524		9.9511498642		1.0425376451		0.3931332722		7.0543245979		0.6463035988		0.2436958814		1.7514227104		4.2134274397

		1998Q3		0.0829207182		0.0375561562		28.2904921491		0.6530636588		1.9883827177		5.4800277363		1.4921554531		0		48.9891345171		15.0041718917

		1998Q4		2.1324956736		0.155346442		58.9363460765		14.0801256175		5.1536284785		31.7371859997		51.1342779226		12.2457559682		90.5426006375		45.325911249

		1999Q1		4.7934012917		1.0857384379		138.6616459386		43.4915564559		3.9962268744		16.4189881409		20.4606859285		18.2950446219		31.0892846916		3.8441214167

		1999Q2		0.2203534566		1.2359554872		43.7757087757		-6.6422333831		40.3971990782		28.313227582		22.8294826462		14.1834054157		7.0106380655		10.6469116365

		1999Q3		-0.1389231051		7.6288344682		10.6614309797		-9.1247031454		10.9703234411		5.0646974417		2.6468039912		19.914798324		1.3460329384		9.4351560118

		1999Q4		-3.0666812584		2.1202089345		11.9475459303		3.978603009		4.8452524038		6.4762982946		5.0391185173		4.7540541132		5.8334911114		9.6449210923

		2000Q1		0.9336298088		1.0035623994		114.6962901902		2.0691105492		0.3174034535		5.9844315197		7.3559146289		8.0313370474		8.3217874543		15.7070768032

		2000Q2		1.6607799978		1.1744922537		20.3149925419		-0.7070458349		1.6498467999		2.2004221976		1.577553665		71.6591569814		-0.2677601965		-0.7887893091

		2000Q3		1.2246770467		1.2531824357		21.4857655189		-0.5703729946		0.2599720354		-0.7871598338		-1.8882276966		-27.3875328577		-2.0706713034		0.3270632378

		2000Q4		1.6280697876		1.1476010662		14.8370795125		0.485587617		0.5676522324		2.2648571386		-0.5790663867		11.549540511		0.314451832		-0.0275801202

		2001Q1		-0.2012229278		0.7100873692		12.1324897655		3.7534761444		1.2153056034		0.8974886785		3.0705994167		6.9388038943		2.3728740612		-0.1686529832

		2001Q2		0.3113437006		0.9449411252		9.5253899768		0.5336210558		0.4888224886		-0.3462134813		2.0302168139		1.8784654935		1.5751452175		-0.3131891312

		2001Q3		0.3625294487		0.972061862		6.3562453806		0.4676573427		0.7762560206		-2.1835840176		-0.4789161047		1.449787234		1.163729176		-1.0859300355

		2001Q4		1.6417282984		1.3334517102		6.5093815149		2.2689152806		1.0605751581		0.1885738085		0.4548312235		2.6828071323		1.6256171072		-1.027040863

		2002Q1		0.6782856291		1.4919780056		8.5249923336		4.4853646663		2.0336360579		0.0921248888		2.0846049836		6.412094623		3.248543976		0.4026579578

		2002Q2		2.2528312466		0.9152680227		5.9921963771		0.4491850887		0.7740336118		-0.5052813484		3.0517018233		3.3512476008		1.6191450992		0.1799335543

		2002Q3		-2.9412170434		0.8018411427		4.3488372093		-1.451409529		0.7563118674		-3.3157967603		0.1446880394		3.716896334		0.9320901202		0.0174542998

		2002Q4		3.6569528117		0.0847607528		3.15273935		-1.1561116265		0.3831094199		-0.0427414403		1.3479816944		6.2491718504		0.6779596582		0.0262707046

		2003Q1		0.5359435228		0.1126802578		3.1380587773		0.5085364782		-0.586054996		-0.0855194329		2.6166871698		2.8616016206		-0.3851563754		0.0594687583

		2003Q2		-0.0274470494		0.2779651401		3.7711652241		-0.9323526841		-1.9259924392		-6.2313173445		1.2813280115		1.1707959643		-2.482555146		-0.005062152

		2003Q3		-1.5238147208		0.0299174827		2.5213807772		-1.2104187947		-2.3399921713		-1.7220528408		-3.0921231279		0.0874493927		-1.414596223		-0.0305619461

		2003Q4		-2.2388382769		-0.0093591333		2.5145996619		-0.0343088644		-0.3464673913		1.3137577999		-4.3087468207		-2.4011390848		-2.0647755986		0.0003751078

		2004Q1		0.1184997821		0.3459133894		0.9064930198		-3.1593794076		-4.6990251551		0.1379788541		-3.0311221234		-3.2450265252		-3.8532639511		-0.0260698973

		2004Q2		-2.492449936		-0.3595236768		-0.0171777432		-5.3403243033		-1.834087999		1.0063457173		-7.4658531297		0.2433065011		0.8395737227		-0.0808565163

		2004Q3		-5.8339184852		-0.1809192284		0.3296835966		-5.267206893		-1.1076053136		-2.339084426		0.6869947952		2.8876361859		0.948854592		-0.2313128506

		2004Q4		-3.9565614487		-0.0249749995		0.5618601551		-2.0139678415		-3.1802406549		-1.916227752		3.2253775129		0.6402631492		-2.2103235272		-0.1398246076

		2005Q1		-4.2981069391		-0.2627618442		-0.3930376193		0.9818222001		-0.8675997169		-1.511778423		0.8260337498		0.3981551484		-2.4043551112		-0.1409626543

		2005Q2		-5.9394836362		-2.3967473591		-0.6228399283		-0.1718034437		1.4632610915		0.2201891237		0.6076624559		0.9042988724		0.8627408724		-3.7732430754

		2005Q3		0.8881311358		-2.5853788827		-0.0367305189		-1.0868552449		2.2699242602		-0.3909928103		-0.1928647962		3.2132649836		1.5237681479		-0.9388207376

		2005Q4		-0.0740037112		-1.2100658902		0.0083720541		-0.6039785006		-0.9070529657		0.1392288189		0.9956104078		0.7085279101		0.6850324101		-0.0213815659

		2006Q1		-0.3083929302		-0.5127462782		0.018137932		1.1818485896		-2.1226397485		0.9439761152		1.796006425		0.6007079324		-1.8906179781		0

		2006Q2		-3.1415899767		-1.3679522398		-0.2301704656		-0.6429752066		-6.0925747937		-1.624307096		1.410836524		0.5840316885		-3.3999474473		0

		2006Q3		-7.8746196624		-1.8168447463		-0.1892218136		-1.8332751077		-0.6392812756		-2.6655793435		1.5239228428		4.079356276		-1.4574687462		0

		2006Q4		-7.0446931817		-1.380053616		-0.0508972389		-2.0979850531		4.5103008502		-1.8591141259		-1.0262420459		1.1660757398		-0.8187793287		0

		max		7.96		7.63		138.66		43.49		40.40		31.74		51.13		71.66		90.54		45.33

		min		-5.94		-2.75		-0.62		-9.12		-4.70		-6.23		-7.47		-27.39		-3.85		-4.22

		mean		0.34		0.10		16.41		1.12		2.09		3.62		2.95		7.28		5.63		2.92

		stdv		2.85		1.73		28.82		7.70		6.79		8.25		9.41		16.12		16.52		8.19





infl_y

		time		Armenia, aop		Azerbaijan, aop		Belarus, aop		Georgia, aop		Kazakhstan, aop		Kyrgyzstan, aop		Moldova, aop		Tajikistan, aop		Russia, aop		Ukraine, aop

		1995Q1		405.000		0.864909		11.5822		n.a.		58.1967		10.7971		4.37483		0.0474904		4.272		1.20653

		1995Q2		408.857		0.883323		11.5017		n.a.		62.92		10.8763		4.53087		0.0542778		4.942		1.34678

		1995Q3		408.060		0.894871		11.5		n.a.		59.74		10.5684		4.53397		0.112		4.47086		1.56637

		1995Q4		401.717		0.887731		11.5		1.26223		62.9433		11.0457		4.54353		0.277667		4.55174		1.77262

		1996Q1		402.615		0.886103		11.5		1.25243		64.9067		11.3074		4.54313		0.294		4.75767		1.86685

		1996Q2		407.061		0.871155		12.3909		1.2587		66.2467		11.9677		4.59393		0.281667		4.977		1.84478

		1996Q3		415.047		0.85362		13.9286		1.26523		67.5		12.3974		4.6308		0.299333		5.26567		1.76695

		1996Q4		431.443		0.830133		15.0999		1.27483		70.56		15.5657		4.65007		0.307		5.483		1.8393

		1997Q1		465.783		0.815133		21.0526		1.28857		75.2567		17.161		4.6612		0.36		5.653		1.85737

		1997Q2		495.307		0.801867		26.3924		1.2985		75.4		17.6712		4.6002		0.433333		5.76567		1.8495

		1997Q3		502.513		0.790267		27.3237		1.29517		75.5433		17.3428		4.5785		0.708		5.81467		1.85787

		1997Q4		499.783		0.781033		29.3135		1.30777		75.55		17.275		4.65443		0.748		5.906		1.8819

		1998Q1		499.423		0.776889		32.0777		1.32753		76.31		17.782		4.69903		0.752167		6.0448		1.96657

		1998Q2		502.890		0.772177		35.2698		1.34137		76.61		19.0364		4.7294		0.754		6.15067		2.04943

		1998Q3		503.307		0.772467		45.2478		1.35013		78.1333		20.0796		4.79997		0.754		9.16383		2.35693

		1998Q4		514.040		0.773667		71.9152		1.54023		82.16		26.4523		7.2544		0.846333		17.461		3.42523

		1999Q1		538.680		0.782067		171.634		2.2101		85.4433		30.7955		8.7387		1.00117		22.8895		3.5569

		1999Q2		539.867		0.791733		246.768		2.0633		119.96		39.5147		10.7337		1.14317		24.4942		3.9356

		1999Q3		539.117		0.852133		273.077		1.87503		133.12		41.516		11.0178		1.37083		24.8239		4.30693

		1999Q4		522.584		0.8702		305.703		1.94963		139.57		44.2047		11.573		1.436		26.272		4.72233

		2000Q1		527.463		0.878933		656.333		1.98997		140.013		46.8501		12.4243		1.55133		28.4583		5.46407

		2000Q2		536.223		0.889256		789.667		1.9759		142.323		47.881		12.6203		2.663		28.3821		5.42097

		2000Q3		542.790		0.9004		959.333		1.96463		142.693		47.5041		12.382		1.93367		27.7944		5.4387

		2000Q4		551.627		0.910733		1101.67		1.97417		143.503		48.58		12.3103		2.157		27.8818		5.4372

		2001Q1		550.517		0.9172		1235.33		2.04827		145.247		49.016		12.6883		2.30667		28.5434		5.42803

		2001Q2		552.231		0.925867		1353		2.0592		145.957		48.8463		12.9459		2.35		28.993		5.41103

		2001Q3		554.233		0.934867		1439		2.06883		147.09		47.7797		12.8839		2.38407		29.3304		5.35227

		2001Q4		563.332		0.947333		1532.67		2.11577		148.65		47.8698		12.9425		2.44803		29.8072		5.2973

		2002Q1		567.153		0.961467		1663.33		2.21067		151.673		47.9139		13.2123		2.605		30.7755		5.31863

		2002Q2		579.930		0.970267		1763		2.2206		152.847		47.6718		13.6155		2.6923		31.2738		5.3282

		2002Q3		562.873		0.978047		1839.67		2.18837		154.003		46.0911		13.6352		2.79237		31.5653		5.32913

		2002Q4		583.457		0.978876		1897.67		2.16307		154.593		46.0714		13.819		2.96687		31.7793		5.33053

		2003Q1		586.584		0.979979		1957.22		2.17407		153.687		46.032		14.1806		3.05177		31.6569		5.3337

		2003Q2		586.423		0.982703		2031.03		2.1538		150.727		43.1636		14.3623		3.0875		30.871		5.33343

		2003Q3		577.487		0.982997		2082.24		2.12773		147.2		42.4203		13.9182		3.0902		30.4343		5.3318

		2003Q4		564.558		0.982905		2134.6		2.127		146.69		42.9776		13.3185		3.016		29.8059		5.33182

		2004Q1		565.227		0.986305		2153.95		2.0598		139.797		43.0369		12.9148		2.91813		28.6574		5.33043

		2004Q2		551.139		0.982759		2153.58		1.9498		137.233		43.47		11.9506		2.92523		28.898		5.32612

		2004Q3		518.986		0.980981		2160.68		1.8471		135.713		42.4532		12.0327		3.0097		29.1722		5.3138

		2004Q4		498.452		0.980736		2172.82		1.8099		131.397		41.6397		12.4208		3.02897		28.5274		5.30637

		2005Q1		477.028		0.978159		2164.28		1.82767		130.257		41.0102		12.5234		3.04103		27.8415		5.29889

		2005Q2		448.695		0.954715		2150.8		1.82453		132.163		41.1005		12.5995		3.06853		28.0817		5.09895

		2005Q3		452.680		0.930032		2150.01		1.8047		135.163		40.9398		12.5752		3.16713		28.5096		5.05108

		2005Q4		452.345		0.918778		2150.19		1.7938		133.937		40.9968		12.7004		3.18957		28.7049		5.05

		2006Q1		450.950		0.914067		2150.58		1.815		131.094		41.3838		12.9285		3.20873		28.1622		5.05

		2006Q2		436.783		0.901563		2145.63		1.80333		123.107		40.7116		13.1109		3.22747		27.2047		5.05

		2006Q3		402.388		0.885183		2141.57		1.77027		122.32		39.6264		13.3107		3.35913		26.8082		5.05

		2006Q4		374.041		0.872967		2140.48		1.73313		127.837		38.8897		13.1741		3.3983		26.5887		5.05

		min		402.62		0.77		11.50		1.25		64.91		11.31		4.54		0.28		4.76		1.77

		max		586.58		0.99		2172.82		2.22		154.59		49.02		14.36		3.19		31.78		5.46

		mean		518.27		0.90		1075.77		1.81		120.12		36.03		10.29		1.92		22.17		4.22

		stdv		51.61		0.08		904.07		0.35		32.95		13.22		3.74		1.08		10.46		1.51





cred

		time		Armenia, index (1q1995=100)		Azerbaijan		Belarus		Georgia		Kazahstan		Kyrgyzstan		Moldova		Tajikistan		Russia		Ukraine

		1995Q1		100.00		100		100		100		100		100		100				100		100

		1995Q2		114.15		114.2525		144.1305		100.1586665224		111.7227772228		105.4813473356		101.6260025041				127.6730566561		125.09

		1995Q3		110.50		117.1920111705		161.720762742		105.58769189		120.3576423576		111.359714804		104.0650062604				150.4095462974		148.769537

		1995Q4		119.09		127.1449763296		181.2795952295		136.8458452917		133.4203296703		115.939376862		117.0730262935				171.3044116274		189.829929212

		1996Q1		133.59		137.4090342628		205.2964224035		148.4821680465		147.4715284715		129.2465165757		125.2030388143				189.9967983351		231.2318367731

		1996Q2		134.19		136.8195522539		216.3952191804		155.7481614411		158.2327672328		144.5726334719		127.0729698939				202.4032496898		248.3198695107

		1996Q3		128.46		135.9870627427		227.9956475322		154.8998894849		166.1768231768		143.5990793185		127.8047556202				206.4320113125		260.8103589471

		1996Q4		130.40		138.9881476317		246.9325784236		157.6549172834		176.0144855145		153.6243125758		131.0026169447				212.8420111791		276.1199270173

		1997Q1		139.20		143.9435893509		312.3571181443		163.0582760076		184.5589410589		167.6884500068		134.715407262				224.6081295607		287.3856200396

		1997Q2		148.00		144.5741500778		354.895784636		165.5184555893		189.1313686314		178.2186650119		137.1814828601				232.344819306		292.6735154483

		1997Q3		153.56		138.9296716531		384.1574389333		163.172184995		191.3019480519		178.9037938535		138.6177004726				236.5109857126		295.1027056265

		1997Q4		159.41		141.5245167024		418.4852866874		168.7518162862		195.6895604396		180.0578117035		141.490417696				238.0677952535		303.3360711135

		1998Q1		173.09		143.5193755276		458.1672333299		172.566176455		203.6798201798		186.6931768892		145.6095676401				245.6217232961		311.6778130691

		1998Q2		168.32		143.8365662642		506.3206095529		171.8260862187		206.2662337662		194.8070779761		146.8562823593				249.2389375809		316.3529802651

		1998Q3		154.38		141.2455375105		581.8271894143		164.8233350091		203.5412087912		192.9679312845		144.9592794378				289.5732447539		317.9031098684

		1998Q4		156.42		136.4418191534		994.6905993684		174.843719839		201.5551948052		204.1110896525		151.2464327208				404.8985472446		357.1323536262

		1999Q1		166.34		129.6998877645		1596.0656153875		201.7733317212		203.218031968		223.8009453765		188.4008437391				497.6534464588		377.7031771951

		1999Q2		166.88		129.2670636751		2084.4776543522		206.9541754962		217.5816683317		261.3776028722		204.0376524201				540.4143487947		396.6261063725

		1999Q3		160.90		127.9290590791		2588.5397872947		200.1221817071		227.8351648352		279.9856262249		224.0919653029				573.9264417497		400.513042215

		1999Q4		162.32		129.5955013814		3734.3206845836		206.4987516678		234.023976024		292.9318385451		242.574137367				597.0924880938		423.7027473592

		2000Q1		166.52		131.854247294		5224.8337083077		210.1994149702		244.1848151848		308.7939642809		263.6583082355				624.1038673444		472.682784954

		2000Q2		164.29		131.5863550642		6166.3487425447		209.0607493387		246.8174325674		317.7617435959		275.7721114909				647.4533424047		505.3924336728

		2000Q3		159.33		130.1392736003		7133.2322253757		210.9965657607		250.1898101898		315.1222245792		289.8632871984				681.3809847788		525.2038170728

		2000Q4		161.11		132.0565244207		8346.7662244855		218.2279834291		257.8096903097		324.7333411429		298.698295602				715.1185283014		546.0544086106

		2001Q1		170.68		133.8246424319		9554.7018857269		221.75767719		265.7992007992		334.6081879862		305.5734154513				762.5098384493		564.2380204173

		2001Q2		171.07		134.0001427444		10502.2760686612		222.6676763627		270.4195804196		347.0601830598		311.6025402412				805.4188177852		578.8517851461

		2001Q3		164.43		132.1295141517		11043.3291764837		219.7594971883		270.7867132867		335.7226304642		305.6862147925				824.0885260335		572.0213340814

		2001Q4		165.55		133.8088274248		12198.5497549773		223.7219178286		275.452047952		336.6502771859		315.2628788648				848.5412414456		579.2860050242

		2002Q1		171.42		136.1341706087		14044.8734516916		233.5028180277		280.5794205794		343.5078976613		324.2247865272				898.3404703779		585.368508077

		2002Q2		176.28		137.9697765383		15160.0883697877		237.2212994958		284.7827172827		348.7825032531		330.7615083528				930.5772334947		583.3197182987

		2002Q3		164.16		136.3722658867		15766.8330065675		231.0994868793		287.7372627373		345.2143877057		319.5971935524				947.4726857966		566.6951063272

		2002Q4		167.00		138.3113294981		16745.3163562219		235.4840283479		292.5424575425		345.4391758191		329.1794975917				975.9274822908		576.3855926454

		2003Q1		177.19		139.7726993434		18350.7467693685		243.2603849148		300.3471528472		352.8920098907		346.1275986148				1029.7221221702		598.3458837252

		2003Q2		181.58		140.1514176654		19427.8310054739		244.4737171451		302.7022977023		359.5818307884		357.8869299403				1061.0717573138		609.3554479857

		2003Q3		172.58		138.7615094276		20216.9253890739		242.8785670801		303.6263736264		348.7856692829		368.4844280509				1075.7393844799		603.4447001402

		2003Q4		179.57		142.3606777069		21247.9319765256		251.5331046669		312.7247752248		362.8175132103		384.4060550686				1098.4178439455		621.0652853843

		2004Q1		191.13		147.6247200143		22434.0149121804		257.7249172198		319.6978021978		371.6918946472		396.5855639403				1139.7660116594		642.5541442586

		2004Q2		194.87		148.997722914		23214.0770182978		256.4500698939		322.8396603397		370.1943625674		404.4166582067				1169.1079361268		654.1843742697

		2004Q3		187.05		145.917180093		23618.5544534492		256.2761306581		326.0264735265		368.3992236895		409.2952297159				1193.7874361335		661.1841470744

		2004Q4		187.32		156.1346804278		24326.3883592864		267.7030899669		334.7552447552		372.3345986899		429.130993875				1226.4644281693		694.1111175987

		2005Q1		199.54		166.986524735		25210.0541469928		281.8239862206		341.9605394605		381.6427262049		448.4281411797				1288.4900148077		729.580195708

		2005Q2		195.26				25697.563653082		280.6318660922		347.6873126873		388.6618141984		459.3217375611				1329.8381825216		749.4247770313

		2005Q3		183.62				25945.4500613487		273.9436903542		352.2602397602		385.1158608593		473.3342357281				1345.1794933365		757.2187947124

		2005Q4		186.83				26416.4352217673		287.2330722124		360.2047952048		391.7613573403		473.3342357281				1364.5162150985		774.522834331

		2006Q1		195.46				27164.3901686365				370.8266733267		405.3784513682		496.8839181979				1428.542842278		800.3191693035

		2006Q2		198.64				27521.3465540864				378.9085914086		410.966493907						1455.2167126906		803.1789017721

		2006Q3		195.80				27628.4334895957				382.6973026973		405.48926241						1472.1121649925		817.7095325556

		2006Q4		197.45				28208.4869250231				390.1773226773		411.387575866						1488.5673883753





gdp_bas

		time		Armenia		Azerbaijan		Belarus		Georgia		Kazahstan		Kyrgyzstan		Moldova		Tajikistan		Russia		Ukraine

		1995Q1						2.38173														1.899707

		1995Q2		1.1415430103				1.441305				1.1172277722		1.0548134734		1.016260025				1.2767305666		1.250851

		1995Q3		0.9680291184				1.122044				1.0772883144		1.0557289759		1.0239998002				1.1780836947		1.189296

		1995Q4		1.0776606622				1.120942				1.1085322632		1.0411249442		1.1249989838				1.1389198082		1.276016

		1996Q1		1.1217884916				1.132485				1.1053152757		1.1147767055		1.0694439426				1.1091179528		1.218094

		1996Q2		1.004497192				1.0540623				1.0729716364		1.1185805026		1.0149351893				1.0652982127		1.0739217

		1996Q3		0.9573296352				1.0536076				1.0502048728		0.9932659859		1.0057587835				1.0199046291		1.0502674

		1996Q4		1.0150424634				1.0830583				1.0591999663		1.0698140497		1.025021458				1.031051385		1.0586981

		1997Q1		1.067492652				1.264949				1.0485440475		1.0915489039		1.0283413447				1.0552809961		1.0407869

		1997Q2		1.063202009				1.136186				1.0247748906		1.0627963047		1.018305817				1.0344452793		1.0184143

		1997Q3		1.0375987907				1.0824514				1.0114765702		1.0038443159		1.0104694714				1.0179309632		1.00834045

		1997Q4		1.0381098191				1.0893588				1.0229355343		1.006450494		1.0207240288				1.0065823984		1.027931

		1998Q1		1.0858092988				1.0948228				1.040831303		1.0368513042		1.0291125718				1.031730155		1.0274977

		1998Q2		0.9724304648				1.1051				1.0126984283		1.0434611549		1.0085620385				1.0147267686		1.0150247

		1998Q3		0.9172022209				1.149128				0.9867887975		0.9905591382		0.9870825892				1.1618298792		1.0048991

		1998Q4		1.0132142051				1.709598				0.9902426934		1.0577461669		1.043371858				1.3982595236		1.12341

		1999Q1		1.063375356				1.604585				1.0082500338		1.0964663692		1.2456547923				1.2290818276		1.0576492

		1999Q2		1.0032986179				1.30601				1.0706809146		1.1679021393		1.0829975512				1.0859250602		1.0500797

		1999Q3		0.9641496181				1.241817				1.0471248179		1.0711921111		1.0982873144				1.0620118489		1.00982008

		1999Q4		1.0088195146				1.442636				1.0271635469		1.0462388462		1.0824758355				1.0403641384		1.0579449

		2000Q1		1.0258691507				1.399139				1.0434179409		1.0541495449		1.0869184617				1.045238183		1.115574

		2000Q2		0.9866147814				1.1802				1.0107812494		1.0290413038		1.0459450845				1.037412803		1.0691827

		2000Q3		0.96978634				1.1568				1.0136634499		0.9916934021		1.0510971745				1.0524016792		1.0392491

		2000Q4		1.0112110052				1.170124				1.0304563967		1.0304996468		1.0304799152				1.0495134796		1.0396984

		2001Q1		1.0593969257				1.144719				1.0309899542		1.0304090945		1.023016937				1.0662705667		1.0333011

		2001Q2		1.0022893336				1.0991736				1.0173829703		1.0372136592		1.0197305279				1.0562733452		1.025851

		2001Q3		0.9611892571				1.0515177				1.0013576416		0.9673326035		0.981013231				1.0231801242		0.9882313

		2001Q4		1.0067626441				1.104608				1.0172288168		1.0027631343		1.0313284133				1.0296724377		1.0127268

		2002Q1		1.0354940548				1.151356				1.0186143928		1.0203701614		1.0284267773				1.0586880478		1.0105081

		2002Q2		1.0283128182				1.0794037				1.0149807733		1.0153551218		1.0201610799				1.0358847944		0.99647378

		2002Q3		0.9312730329				1.0400225				1.0103747358		0.9897697978		0.9662466323				1.018155884		0.9714783

		2002Q4		1.0172967826				1.0620596				1.0166999392		1.0006511551		1.0299824411				1.0300323132		1.0171069

		2003Q1		1.0610010529				1.0958734				1.0266788464		1.0215749533		1.0514858949				1.0551215545		1.0381337

		2003Q2		1.02476362				1.0586943				1.007841409		1.0189571334		1.0339739777				1.0304447525		1.0183757

		2003Q3		0.950432194				1.0406167				1.0030527549		0.9699757869		1.0296113024				1.0138234074		0.99030158

		2003Q4		1.0405581343				1.0509972				1.0299657816		1.0402305632		1.0432084121				1.0210817414		1.0291872

		2004Q1		1.0643728184				1.0558211				1.022297648		1.0244596281		1.0316839673				1.0376433868		1.0345896

		2004Q2		1.0195579028				1.0347714				1.0098275876		0.9959710392		1.0197462918				1.0257438142		1.0181163

		2004Q3		0.9598549599				1.0174238				1.0098711948		0.9951508206		1.0120632309				1.0211096848		1.0106716

		2004Q4		1.0014449106				1.0299694				1.0267731977		1.0106823651		1.0484632185				1.0273725381		1.0498442

		2005Q1		1.0652313736				1.0363254				1.0215240682		1.0249993623		1.0449679645				1.0505726748		1.0510693

		2005Q2		0.9785569164				1.0193379				1.0167468832		1.0183917772		1.0242928474				1.032090406		1.0271747

		2005Q3		0.9403813923				1.0096463				1.0131524128		0.990876507		1.0305069345				1.0115362237		1.0103513

		2005Q4		1.0175032586				1.0181529				1.0225530859		1.0172558369		1				1.0143748265		1.0228521

		2006Q1		1.0461861564				1.028314				1.0294884418		1.0347586452		1.0497527554				1.0469225843		1.0333061

		2006Q2		1.0162761447				1.0131406				1.0217943278		1.0137847548						1.0186720829		1.00357324

		2006Q3		0.9856729532				1.00389105				1.0099990113		0.9866723162						1.0116102654		1.0180914

		2006Q4		1.0084650629				1.0209948				1.0195455257		1.0145461644						1.0111779685





liquidr

		time		Armenia, % yoy		Azerbaijan, % yoy		Belarus, % yoy		Georgia, % yoy		Kazahstan, % yoy		Kyrgyzstan, % yoy		Moldova, % yoy		Tajikistan		Russia, % yoy		Ukraine, % yoy

		1995Q1																not available in IFS

		1995Q2

		1995Q3

		1995Q4

		1996Q1		33.5899264411		37.4090342628		105.2964224035		48.4821680465		47.4715284715		29.2465165757		25.2030388143				89.9967983351		131.2237617199

		1996Q2		17.5520368316		19.7519111214		50.1383948439		55.5014327254		41.629819063		37.0599040718		25.0398193008				58.5324695679		98.5178212806

		1996Q3		16.2527514947		16.037826627		40.9810612234		46.7026001917		38.0691910556		28.95065291		22.8124229392				37.2466152543		75.3111050655

		1996Q4		9.4978070415		9.3146985779		36.2164219922		15.2062139317		31.9247868368		32.504000568		11.8982066939				24.2478282708		45.4539236512

		1997Q1		4.197988573		4.7555498248		52.1493236401		9.8167397155		25.1488629512		29.7431098722		7.5975539714				18.2167970876		24.281490829

		1997Q2		10.2875266015		5.667755592		64.0035237285		6.273136105		19.5273090011		23.2727527555		7.9548884194				14.7930281071		17.857798651

		1997Q3		19.5347976574		2.1638888664		68.4933212942		5.3404140813		15.1195120925		24.5856134332		8.4605183899				14.5708866608		13.1528844252

		1997Q4		22.2512866743		1.8248815557		69.4735013739		7.0387268561		11.1780998408		17.2065857836		8.0057948428				11.8518820296		9.8645191109

		1998Q1		24.348943865		-0.2947083821		46.6805802448		5.8309830572		10.3603103763		11.3333547312		8.0867961576				9.3556692612		8.4617232385

		1998Q2		13.7325741041		-0.5101768284		42.66740589		3.8108322162		9.059769016		9.30789879		7.0525549786				7.271140508		8.1007288405

		1998Q3		0.53574704		1.6669339457		51.4554009497		1.0119065416		6.3978756431		7.8612851791		4.5748695466				22.4354310145		7.7317934842

		1998Q4		-1.8752687381		-3.5913901474		137.6883085286		3.6099780654		2.9974181313		13.358641717		6.8951772026				70.0769929059		17.7384222463

		1999Q1		-3.9026271481		-9.6290049425		248.3587431138		16.9251911737		-0.2267226136		19.8763388708		29.3876815875				102.609703971		21.1934081196

		1999Q2		-0.8521792962		-10.1292063399		311.6912515556		20.4439791713		5.4858395186		34.1725391026		38.9369587342				116.8258114242		25.3789564335

		1999Q3		4.2227453065		-9.4278932037		344.8983881108		21.4161706509		11.9356449675		45.0943814141		54.5895965902				98.1973307781		25.9929358241

		1999Q4		3.7706921245		-5.0177561502		275.4253520597		18.104757699		16.1091264605		43.515885905		60.3833776462				47.4671845965		18.6508789232

		2000Q1		0.1106064759		1.6610342281		227.3570746676		4.1760143311		20.1590295999		37.9770598205		39.9453967418				25.4093328973		25.1490906474

		2000Q2		-1.5541311792		1.7941858685		195.8222521441		1.0178938586		13.436685388		21.571909798		35.1574614881				19.8068378178		27.425796957

		2000Q3		-0.9785856599		1.727687624		175.5697347357		5.4338724277		9.8117625393		12.5494293504		29.3501472963				18.7227029829		31.1393459361

		2000Q4		-0.7438471623		1.8990034478		123.5149824958		5.6800497178		10.1637937658		10.8562806814		23.1369093359				19.7667936812		28.8775702278

		2001Q1		2.5000733303		1.4943736575		82.8709279404		5.4987128396		8.8516501724		8.3596917982		15.8975104924				22.1767526764		19.3729282698

		2001Q2		4.128513101		1.8343753644		70.3159601759		6.5085995659		9.5625935359		9.2202538708		12.9927673094				24.3979704845		14.5349974691

		2001Q3		3.205421667		1.5293158602		54.8152201915		4.1531156661		8.232510781		6.5372748344		5.4587553143				20.9438690604		8.9123574361

		2001Q4		2.7514165344		1.3269340623		46.147015825		2.5175205824		6.8431708758		3.6697605491		5.5455901512				18.6574264075		6.0869798653

		2002Q1		0.4330656085		1.7257869215		46.9943659118		5.2963852195		5.5606712645		2.6597405547		6.103728313				17.8136235206		3.7468676443

		2002Q2		3.0407141634		2.9624101233		44.350503364		6.5360286553		5.3114263549		0.4962598066		6.1485275752				15.5395445135		0.7758761893

		2002Q3		-0.1663432215		3.2110552757		42.7724624938		5.1601818515		6.2597419367		2.8272616679		4.5507380074				14.9721972659		-0.932527758

		2002Q4		0.8782541134		3.3648767125		37.2730094361		5.2574690193		6.2044953804		2.6106910431		4.4142903145				15.0123806155		-0.5040554048

		2003Q1		3.3631562951		2.6727519758		30.6579716256		4.1787790698		7.045325073		2.7318475917		6.7554403604				14.6249285348		2.2159971777

		2003Q2		3.0064007241		1.581245677		28.1511725498		3.0572371304		6.2923693511		3.0962927998		8.2009003172				14.0229654372		4.4626459484

		2003Q3		5.1255603602		1.7520010578		28.2243896454		5.0969737579		5.5220900963		1.034511221		15.296515578				13.537772709		6.4867051932

		2003Q4		7.5293452404		2.9277053611		26.8888059474		6.8153566217		6.898936261		5.0307951754		16.7770343782				12.5511745368		7.7514604954

		2004Q1		7.871063779		5.6177069684		22.251236934		5.9461109173		6.4427610408		5.3273761461		14.5778509219				10.6867558849		7.38360619

		2004Q2		7.3230874072		6.31196273		19.4887736658		4.8988303891		6.6525304863		2.951353731		13.0012370874				10.1817976087		7.3562535073

		2004Q3		8.3871089475		5.1568123573		16.8256497905		5.5161572052		7.3775211397		5.6233831072		11.0753124306				10.9736664248		9.5645192268

		2004Q4		4.3129788295		9.6754264891		14.4882635457		6.4285714286		7.044683145		2.6231053169		11.6348164179				11.6573656309		11.7636082493

		2005Q1		4.3971208314		13.1155572853		12.3742417293		9.3506942444		6.9636816737		2.6771720613		13.0722300439				13.0486434608		13.5438607619

		2005Q2		0.1988453601				10.6981924495		9.4294363844		7.6965922717		4.9885826199		13.5763644351				13.7481101127		14.5540849458

		2005Q3		-1.8339919572				9.8519814686		6.8939544431		8.046514122		4.5376418013		15.6461647639				12.6816594496		14.5177806968

		2005Q4		-0.2598824879				8.5916858336		7.2953891746		7.6024351667		5.217553974		10.3006407097				11.2560775314		11.5734624938

		2006Q1		-2.0431309513				7.7522087428				8.4413639982		6.2193574077		10.8056949528				10.8695314563		9.6878573021

		2006Q2		1.7326918427				7.0971043233				8.9797003175		5.738840013						9.4281042473		7.1675522589

		2006Q3		6.6324404366				6.4866226035				8.6405048034		5.2902005919						9.4361140862		7.988541524

		2006Q4		5.685254416				6.7838513721				8.32096848		5.0097382394						9.0912201632





finrisk

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine, %

		1995Q1

		1995Q2		20.80		43.27352		18.74				-5.1394776783				12.327045694				11.3507415641		47.8658116973

		1995Q3		10.13		7.047352009		22.52				-13.1444334975				23.8515699537				14.0584028605		31.5377372119

		1995Q4		13.16		6.853134792		8.37				-30.0422875188		-8.6810730253		6.483972694				13.2643642127		3.5190482127

		1996Q1		5.25		10.71229579		18.80				1.4826441135		-3.2236486294		7.9675475774				12.9749511786		6.169929743

		1996Q2		-15.65		10.8976581		10.06				-5.3288170256		3.3222053914		12.943115691				8.7742102326		7.7534809131

		1996Q3		1.83		7.245616193		13.92				16.3111279129		-0.9954072725		6.5196478345				8.6676885538		7.1291067341

		1996Q4		24.33		-5.909004976		11.12				-5.8133190941		1.5392725356		0.0473257184				15.3530160229		19.2912285736

		1997Q1		5.98		-0.2845908124		33.11				1.1646680388		-52.8487554393		-2.8888545351				9.3301656306		8.952793186

		1997Q2		13.28		-1.404923898		13.97				2.0990692461		13.4677944047		8.0190533853				8.7030755676		11.316254873

		1997Q3		-0.35		5.024343357		28.51				13.7613803143		-4.5642201835		11.1404855364				8.0316908359		18.4228923927

		1997Q4		12.01		5.151526054		17.96				16.6024753514		26.7003124249		6.0070915894				1.7534379707		-2.0442693891

		1998Q1		11.44		0.1679554124		8.88				0.71962637		31.9700595308		10.6277305987				2.8443388297		1.3918414383

		1998Q2		4.46		4.179790513		29.50				10.1025464236		18.1095005915		5.6586346513				1.7706626844		5.8109420757

		1998Q3		21.47		-0.5575426229		35.91				-0.1553124785		5.582416348		-4.2939976081				21.3361829029		12.9363451084

		1998Q4		19.65		3.048310662		106.67				2.5810017351		-3.2777728522		-19.3469532172				12.237975765		-5.4651000539

		1999Q1		-5.31		-6.789850512		16.52				-3.9191639615		8.1738058354		19.550069016				14.728385052		4.9309129137

		1999Q2		5.31		2.544451657		18.91				31.1219685818		14.7300590077		3.5092005261				13.3020514294		-0.0766015009

		1999Q3		4.27		2.768263766		35.54				7.4885265482		-2.5895356481		-1.0577699475				7.823597395		14.4888861278

		1999Q4		1.31		7.878426292		22.60				11.8156904397		-1.5213029037		-5.0016851272				11.3360532926		6.673828573

		2000Q1		6.55		-7.349448761		33.03				10.69491317		1.2928032719		4.7782453632				6.8811850152		16.0389820029

		2000Q2		10.14		-5.83801095		37.06				21.1624560633		-0.3092133492		5.3279138855				6.5688949742		9.5938336358

		2000Q3		1.40		2.395948541		51.34				13.6766895613		12.7691849624		11.5042526697				9.7502495695		9.0344738798

		2000Q4		3.36		18.47722346		18.92				20.7815815188		-2.6081812035		11.6332873864				11.0786617203		11.1571447563

		2001Q1		-1.05		2.346692664		16.27				13.8765842649		3.1292847597		7.9285868956				5.7521951485		11.5511541446

		2001Q2		0.17		-22.05005576		14.47				18.379093329		6.6980814541		7.305558552				8.7196891452		11.7167095803

		2001Q3		0.86		3.874044384		13.02				14.4190475568		-2.2807570978		12.1276925979				10.0268913657		9.6403821702

		2001Q4		-6.54		7.93387323		14.18				15.5384986537		5.4653452562		8.0704693136				7.3594976329		4.5097211002

		2002Q1		-5.54		1.854861682		8.70				3.0273449345		3.0915212733		4.2260885638				5.0634254526		7.8462685917

		2002Q2		2.00		1.192035175		10.23				10.5941362367		-0.742280285		7.2820179365				8.0212494452		8.097588525

		2002Q3		7.36		5.087423487		14.37				6.0619285019		2.2491773856		10.5710356894				4.3359329858		15.2566357079

		2002Q4		3.57		6.068145481		18.50				11.287922792		8.1188289709		8.5475814808				8.4275541933		11.191240244

		2003Q1		-6.94		5.883366924		9.96				4.186304277		3.2552093551		8.9661128273				8.1746394606		9.4841679248

		2003Q2		6.59		7.170514651		12.88				10.5799808756		3.6962953451		3.1355298143				9.4006923764		15.8358913951

		2003Q3		1.17		6.540463614		14.70				11.8881274541		5.8947284361		13.3358942187				8.8838050321		13.4764128276

		2003Q4		6.03		8.115733433		12.30				8.6787543475		12.3692014856		6.2917293537				4.946882568		12.1083815086

		2004Q1		5.96		3.455072328		4.20				6.8011795969		6.2062664538		2.4305404247				7.3341640855		8.1463328661

		2004Q2		8.51		6.448754756		16.02				13.4943570742		15.5394334332		4.242115103				8.3552447662		10.7710532971

		2004Q3		7.35		18.61335989		11.68				13.4978490144		14.2980147156		11.2914811511				5.2646641474		7.8678019755

		2004Q4		6.75		11.7182735		11.23				8.3027870051		14.6383979521		3.4656593032				12.2674415989		0.4156743509

		2005Q1		3.33		10.2113366		4.19				9.2493033147		3.2592591223		3.7576248619				1.1387193391		8.0630510392

		2005Q2		11.48		5.343821414		7.16				17.033876352		3.7099185631		6.6010306722				8.273224782		13.7871613611

		2005Q3		6.54		14.87362698		8.49				9.9589109696		7.5155317042		12.4674735526				8.0258786318		15.4985232859

		2005Q4		5.90		14.27885002		13.81				20.5209603474		4.9477224806		10.0910829494				7.6143965454		12.8810128886

		2006Q1		6.17		-3.296629972		7.02				4.7763794173		9.1119265694		6.2263722636				7.078553169		9.6845123742

		2006Q2		8.42		20.05760615		11.21				13.680215776		7.6219643532		7.1171772328				9.8856866466		13.1137861114

		2006Q3		2.66		21.2443072		14.09				22.5319491381		7.8918364421		6.7410519805				10.1785296592		15.8268243548

		2006Q4		6.29		17.03268017		15.57				24.529182595		12.1972389242		10.6668579782				11.6777272031		15.9230762791

		max		24.33				106.67				31.12		31.97		19.55				21.34		19.29

		min		-15.65				4.19				-5.81		-52.85		-19.35				1.14		-5.47

		mean		4.86				19.97				9.84		4.67		6.12				8.52		9.29

		stdv		7.54				17.40				7.82		12.30		6.52				3.89		5.38





polrisk

		time		Armenia, mln usd		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine, %

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1

		1996Q2

		1996Q3

		1996Q4

		1997Q1

		1997Q2

		1997Q3

		1997Q4

		1998Q1

		1998Q2

		1998Q3

		1998Q4

		1999Q1

		1999Q2

		1999Q3

		1999Q4

		2000Q1

		2000Q2

		2000Q3

		2000Q4

		2001Q1

		2001Q2

		2001Q3

		2001Q4

		2002Q1

		2002Q2

		2002Q3

		2002Q4

		2003Q1

		2003Q2

		2003Q3

		2003Q4

		2004Q1

		2004Q2

		2004Q3

		2004Q4

		2005Q1

		2005Q2

		2005Q3

		2005Q4

		2006Q1

		2006Q2

		2006Q3

		2006Q4

		max

		min

		mean

		stdv





		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine, %

		1995Q1		29.2686902817								118.5437723262				91.5458584117				76.9315226204		17.1276753441

		1995Q2		58.1889034382								110.0332724673				95.5435867843				74.5171162996		35.3014374665

		1995Q3		49.2858482023								93.8267691722		61.3795202023		89.9563417464				78.6729001129		24.0058543994

		1995Q4		46.5285321897								106.2419178835		46.0883014385		84.0628733501				86.7118626897		21.8300224516

		1996Q1		82.4871529013				24.8771309937				106.1939340066		45.5180947298		92.1680923433				112.831020351		14.2957495026

		1996Q2		60.9790367095				21.6077607884				98.5052309461		41.3912680497		86.6832533559				94.6590938292		18.1991025321

		1996Q3		43.5647198866				26.2033958277				85.9044300561		65.4769183351		93.0810604014				82.9653630653		26.034782997

		1996Q4		63.4348521828				24.7652280779				100.2224643603		50.3990044406		94.5310642094				85.3191986968		35.3263042298

		1997Q1		76.2240931613				26.0133649715		47.1788577984		109.2659642741		62.4556988109		83.5668154319				102.1066578766		37.5323363473

		1997Q2		76.238375543				20.1768106731		36.0765537897		96.736775323		100.627604362		104.3193464921				126.5531116355		42.9643300191

		1997Q3		94.6385805163				18.5150541282		33.2354247632		96.4613372143		60.6761898037		103.7489934883				107.6797450673		45.6248247951

		1997Q4		83.7597597442				16.8387999556		50.8409424562		100.6723420854		74.7279981067		90.1779865678				79.1833904559		42.4400941311

		1998Q1		139.3813526204				14.6044210785		51.9625263286		120.4810911169		93.385053323		93.038137221				90.4774072842		49.7857626682

		1998Q2		128.3615301032				15.1492244647		41.7031930918		94.2477562131		76.1025356911		86.5165377818				86.3509990374		36.362627709

		1998Q3		134.8456075801				19.2284092715		36.9346871414		84.2965701966		87.3874686456		75.0838898264				149.3014113671		23.3390274753

		1998Q4		113.1598557587				56.0526859146		44.0520115236		101.2209485311		76.7389965141		66.1462317772				132.3790572644		24.5750177304

		1999Q1		160.6233208126		117.6245519251		32.7147683409		40.3661219602		97.2859109794		138.3208959233		113.5094957652				114.4464497137		24.1165577886

		1999Q2		148.8792935241		125.615923356		19.4236902088		31.9729060096		105.6856085579		136.8764324434		106.5435351438				109.9856278697		35.6044513688

		1999Q3		146.8060353559		139.4430802891		20.9344970643		64.6207796052		95.8910965309		130.9031154915		117.9247730786				103.3721927726		40.6162321591

		1999Q4		119.3416333187		144.8479254363		16.5093812116		44.5755257731		114.3044610126		126.5877080511		75.1940856707				102.6445441801		26.335311443

		2000Q1		155.5401058059		135.0949932482		11.1392337074		43.6679331915		107.1585167095		171.5305818054		92.4160951604				132.4256529913		25.2084698998

		2000Q2		133.5128395881		133.774006063		15.9615271268		36.5219441305		91.3572799369		161.222717456		88.7219881101				158.9837869344		26.6235042058

		2000Q3		149.8157607772		149.7949408373		16.3719883032		40.712776125		87.3970371754		168.3667294428		80.6787818788				166.2096340405		26.4865774471

		2000Q4		118.5763300234		113.4934719441		17.7330772936		34.4794756564		81.277932016		139.2023931752		83.8592106889				174.6144254782		32.5035832681

		2001Q1		158.7028793835		203.5831356559		20.0918139985		39.588475527		142.508560059		199.8101685254		97.2459204805				210.692662775		34.1484113742

		2001Q2		131.7759809675		213.5317470881		20.6805945904		33.0917544798		113.1921659926		176.9942511803		88.1514956527				199.5063574102		38.8034999576

		2001Q3		126.4841633311		141.288515305		19.7106996585		41.9527002071		132.591518454		162.4525466744		94.7165030904				204.8481621264		55.762631342

		2001Q4		118.5723565842		157.0604067242		20.9438189809		52.6142148808		138.5217849677		167.4656647714		70.4049537483				191.5916018965		57.6924850146

		2002Q1		144.3188534976		130.5188402613		23.6800935812		47.668754923		179.7943370657		174.7507598626		84.5867849162		42.1841010451		233.0488467071		72.7811330397

		2002Q2		143.4978016276		123.7326581816		23.0333220053		40.1746092918		153.5672064022		157.809749112		80.682893613		42.6830840975		224.8752861429		69.3840246835

		2002Q3		123.6566811662		104.5287278421		18.673177701		48.8239338063		148.5886258805		157.6164742375		83.2501988772		43.8457288112		213.9845321013		75.4157506699

		2002Q4		127.1914900751		74.8839747836		27.443086563		49.4252495959		159.4590834379		152.4578605325		65.5769085307		40.6082071935		209.4387185251		75.5850119824

		2003Q1		150.9557596401		70.4327387859		27.8688417988		51.5911025893		216.5922335033		201.2305204406		82.5409505433		40.0775123239		276.6835852003		87.1076906277

		2003Q2		121.1313263351		63.9431109695		30.2316186427		43.0031516629		224.7413657916		150.2578453347		65.5799045162		43.4860340262		273.9414712396		99.6794400323

		2003Q3		124.6764075344		65.9501096498		26.1904854423		37.4726690634		221.0632985528		153.5273334896		63.22008859		45.464707684		243.5643281445		95.5123115094

		2003Q4		135.743817266		53.0549076412		25.8424106589		35.4738247241		203.7112692222		144.6099027752		50.9938072262		39.1568441442		268.6526642801		86.3503785637

		2004Q1		155.5889594356		55.3064580956		31.1366366322		44.7548739515		249.3070359472		172.0218552454		73.0604297498		49.5213334135		334.5882268586		104.8053181005

		2004Q2		124.0351197611		57.4192079683		23.5659495379		45.8222425668		207.1949534385		141.5442273821		57.5370601808		51.2342457497		305.3543837443		115.0419705276

		2004Q3		129.9602624909		58.7884984682		21.5608945885		54.9334461645		196.0840279881		171.2472191975		76.1147500771		52.6781419776		283.4483784574		131.6103042456

		2004Q4		132.5834248596		61.9370095077		17.3377153883		50.7424842648		238.688434146		175.2993143249		73.5756750058		47.220141704		329.3223301892		98.3895150463

		2005Q1		141.0292110383		58.6094057844		34.6190104486		62.4519567944		310.3681021865		197.4799457544		92.9365070029		61.5232951698		442.6895617457		134.0373668897

		2005Q2		132.9060444739		59.0117515643		30.9057248443		60.3839842771		206.2430301072		168.1430404767		76.0962395784		54.755883957		425.5419554206		123.3052344968

		2005Q3		128.878654677		61.129926652		28.1539332407		49.1650210155		202.7853666304		153.9054646223		82.0151079286		52.483543845		381.368278071		125.0301095122

		2005Q4		131.4628579765		66.9743319594		26.3295595086		45.4798201346		204.993675608		148.1350682502		73.4578489148		46.3290901807		398.3694777416		166.8468483441

		2006Q1		172.0594637651		68.5302433514		31.0941367611		55.4670286349		311.7943352672		159.0919550571		95.0365239596		48.4115393755		545.0248654027		154.9492450333

		2006Q2		137.3146309616		80.1387712		24.3795165083		48.9309436867		265.7796928654		129.2505380185		87.6150384514		42.1520244901		532.2127138473		144.8993921494

		2006Q3		139.922932639		77.6469385853		23.178689021		49.8812578476		289.2046049438				80.1187653376				486.4762866186		140.9644897114

		2006Q4

		max		160.62				56.05				310.37		201.23		117.92				442.69		166.85

		min		43.56				11.14				81.28		41.39		50.99				79.18		14.30

		mean		122.83				23.32				145.61		133.37		83.99				199.10		62.03

		stdv		28.70				7.58				58.25		46.41		14.55				102.91		39.39





		time		Armenia		Azerbaijan		Belarus		Georgia		Kazahstan		Kyrgyzstan		Moldova		Tajikistan		Russia		Ukraine

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1		0				0				0				0				32.3333333333		0

		1996Q2		0				0				0				0				34.1666666667		0

		1996Q3		0				0				0				0				35.6666666667		0

		1996Q4		0				0				0				0				33.6666666667		0

		1997Q1		0				0				0				0				32		0

		1997Q2		0				0				0				0				32.8333333333		0

		1997Q3		0				0				0				0				34.3333333333		0

		1997Q4		0				0				0				0				37.3333333333		0

		1998Q1		0				0				0				0				37.5		0

		1998Q2		9.8333333333				29												37.5		36.1666666667

		1998Q3		10				29												35.8333333333		35.1666666667

		1998Q4		17				29				38				20.5				23.1666666667		27

		1999Q1		33				29				37.6666666667				21.1666666667				25.5		26.5

		1999Q2		33.6666666667				29				35.8333333333				21.3333333333				27		25.8333333333

		1999Q3		33.3333333333				28.5				31.1666666667				20				29.3333333333		26.5

		1999Q4		33.6666666667				32.6666666667				31.1666666667				23.6666666667				30.8333333333		31.3333333333

		2000Q1		32				32.8333333333				28				23.8333333333				30.8333333333		31.1666666667

		2000Q2		32				33.5				33.5				27.3333333333				32.1666666667		31.6666666667

		2000Q3		32				33.5				35				28				32.5		32.1666666667

		2000Q4		31.1666666667				33.5				36				28.6666666667				36		34.5

		2001Q1		31.1666666667				33				39				27.8333333333				40		38.8333333333

		2001Q2		31.3333333333				32.5				38.6666666667				28.5				40.1666666667		39.3333333333

		2001Q3		31				32.1666666667				38.1666666667				28.5				40		39.5

		2001Q4		31				33.1666666667				38				28.3333333333				39		39.5

		2002Q1		31				32.6666666667				37.1666666667				29.5				38.3333333333		39.5

		2002Q2		31				32.8333333333				37.5				29.3333333333				38.3333333333		39.5

		2002Q3		30.8333333333				33				37.5				29				38.5		39.5

		2002Q4		31				33.6666666667				37.1666666667				30.5				39		39.5

		2003Q1		31				34.8333333333				37.6666666667				30.3333333333				41.5		39.5

		2003Q2		31				36.8333333333				37.3333333333				30.5				42.5		39.5

		2003Q3		31				37.8333333333				37				31				42.8333333333		39.8333333333

		2003Q4		31				38				37.6666666667				31				43		40.5

		2004Q1		32.5				38.1666666667				38.3333333333				30.8333333333				42.8333333333		41.1666666667

		2004Q2		35.5				39.1666666667				38.5				30				42.5		42

		2004Q3		35.5				39.5				38.5				35.6666666667				42.8333333333		41

		2004Q4		35.5				39.5				38.3333333333				36.3333333333				44		41.3333333333

		2005Q1		38.8333333333				40.5				39.5				36.5				44.5		39.8333333333

		2005Q2		38.5				40.5				40				36				44.5		39.5

		2005Q3		38.8333333333				40.5				39				36.3333333333				44.8333333333		39.5

		2005Q4		39.1666666667				40.5				38.5				36.3333333333				45		39.5

		2006Q1		39.5				40.5				38.8333333333				36.5				45.3333333333		39.5

		2006Q2		39.5				40.5				38.8333333333				36.3333333333				47		40.5

		2006Q3		39.1666666667				40.5				37.1666666667				36				47.1666666667		40.5

		2006Q4		38.3333333333				40.5				36.5				36.5				47		40





		time		Armenia		Azerbaijan		Belarus		Georgia		Kazahstan		Kyrgyzstan		Moldova		Tajikistan		Russia		Ukraine

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1																		58

		1996Q2																		59.3333333333

		1996Q3																		60.3333333333

		1996Q4																		61.6666666667

		1997Q1																		63

		1997Q2																		68

		1997Q3																		67.6666666667

		1997Q4																		67

		1998Q1																		65.6666666667

		1998Q2						65												63		68

		1998Q3		61				64												58.3333333333		68

		1998Q4		61				64				72				69				53.3333333333		68

		1999Q1		59.3333333333				64				71				67				54		67

		1999Q2		59				64				71				67				52		65.6666666667

		1999Q3		58.3333333333				60.6666666667				71				66				50.3333333333		64.6666666667

		1999Q4		54.6666666667				58.3333333333				71				66.3333333333				42.6666666667		64.6666666667

		2000Q1		56.3333333333				58.3333333333				72				65				45		61.6666666667

		2000Q2		55				56.6666666667				71				63.6666666667				51.6666666667		57.6666666667

		2000Q3		54				57				70.6666666667				59.6666666667				57.6666666667		59

		2000Q4		54				56.6666666667				70				55.3333333333				55		59

		2001Q1		54				56.6666666667				68				56.3333333333				54.3333333333		56.3333333333

		2001Q2		59.5				60.3333333333				69.6666666667				67.1666666667				57.6666666667		59

		2001Q3		59				61				70.1666666667				68.5				59.6666666667		57.5

		2001Q4		58				60.8333333333				69.1666666667				67.6666666667				61.8333333333		56.6666666667

		2002Q1		58.8333333333				60.5				69				67.3333333333				61.6666666667		57

		2002Q2		59				60.5				69.3333333333				67.8333333333				62.6666666667		56.1666666667

		2002Q3		59				59.8333333333				69.1666666667				67				64.6666666667		58.8333333333

		2002Q4		58.8333333333				59				69				68				63		59

		2003Q1		58.8333333333				61.3333333333				69.5				67.6666666667				62.5		59

		2003Q2		58.3333333333				62				69.5				68.3333333333				64.8333333333		60

		2003Q3		59				62				70.1666666667				68.1666666667				67		59.8333333333

		2003Q4		61				62				70.5				68.5				67.5		59.5

		2004Q1		61				62				70.5				68.5				68.1666666667		59.6666666667

		2004Q2		60.3333333333				63.8333333333				70.5				68.5				68.8333333333		61.3333333333

		2004Q3		60.5				64.5				70.5				67.5				68.3333333333		64

		2004Q4		58.8333333333				63.8333333333				70.3333333333				65.8333333333				68		62.1666666667

		2005Q1		58.5				63.5				70				65				66.3333333333		65.3333333333

		2005Q2		57.8333333333				62				71.1666666667				63				67		68.1666666667

		2005Q3		58.1666666667				60.5				73				62.5				67.5		68.1666666667

		2005Q4		59				59				74.5				62.5				67.5		69

		2006Q1		59.3333333333				59				74.5				62.3333333333				67.5		67

		2006Q2		58.6666666667				60.1666666667				74.5				62.3333333333				67.5		66.5

		2006Q3		58.8333333333				60.5				74.5				62				66.8333333333		68.1666666667

		2006Q4		59.8333333333				60.5				74.5				61.8333333333				65.5		68.6666666667
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		Emerging Market and Developing Countries: Net Capital Flows, billions of US dollar

				1995-97		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007

		Total

		Private capital flows, net		199.7		61.2		75.4		58.2		64.6		77.3		165.6		205.9		238.5		211.4		182.2		164.9575944487		164.9575944487

		Growth rate						23.20		-22.81		11.00		19.66		114.23		24.34		15.83		-11.36		-13.81

		Private direct investment, net		120.3		159.8		177.3		168.4		179.4		150.6		159.1		176.9		255.9		263.3		246.1

		Private portfolio flows, net		61.3		34.1		60.7		12.5		-78.2		-91.7		-10.9		13.9		3.2		-31.2		-4.6

		Other private capital flows, net		18.1		-132.7		-162.6		-122.7		-36.6		18.4		17.3		15.1		-20.6		-20.8		-59.2

		CEEC

		Private capital flows, net		27.2		27.1		36.9		39.8		11.8		53.2		51.4		70.4		113.5		88.8		84.8

		Private direct investment, net		11.7		19.3		22.8		24.2		24.2		25.5		16		34.4		47.7		56.7		44.4

		Private portfolio flows, net		4.5		-1.2		5.7		3.2		0.5		1.6		6.2		26.2		20.4		1.5		11.4

		Other private capital flows, net		10.9		9.1		8.5		12.4		-12.8		26		29.1		9.8		45.4		30.6		29.1

		CIS

		Private capital flows, net		-1.3		-8.6		-13.3		-27.7		7.2		15.7		17.7		7.5		37.6		18.8		5.4

		Private direct investment, net		4.6		5.6		4.7		2.3		5		5.2		5.4		12.8		13.3		18		17.5

		Private portfolio flows, net		1.5		0.4		-0.9		-10		-1.2		0.4		-0.5		8.2		-3.2		1		-1.8

		Other private capital flows, net		-7.4		-14.6		-17.1		-20		3.4		10.2		12.8		-13.5		27.5		-0.1		-10.3

		Share of CIS		-0.65		-14.05		-17.64		-47.59		11.15		20.31		10.69		3.64		15.77		8.89		2.96
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w

				world

		time		U.S. -- ST I-RATES: DAILY 3-MONTH EURO-DOLLAR DEPOSIT RATE, %		US GDP percent change based on chained 2000 dollars (seasonaly adjusted growth rates), %		real US GDP, billions of US dollars		qoq change in NASDAQ, %		SP500		qoq change in SP500, %				Market yield on U.S. Treasury securities at 3-month constant maturity, quoted on investment basis"		"Market yield on U.S. Treasury securities at 1-year constant maturity, quoted on investment basis"		Market yield on U.S. Treasury securities at 2-year constant maturity, quoted on investment basis"		Market yield on U.S. Treasury securities at 3-year constant maturity, quoted on investment basis"

		1995Q1		6.173333333		1.1		7973.7		11.75582627		500.71						5.916666667		6.726666667		7.133333333		7.266666667

		1995Q2		6.016666667		0.7		7988		18.62958838		544.75		8.80				5.776666667		5.97		6.153333333		6.25

		1995Q3		5.773333333		3.3		8053.1		3.480788246		584.41		7.28				5.53		5.653333333		5.856666667		5.96

		1995Q4		5.733333333		3		8112		2.290407891		615.93		5.39				5.416666667		5.443333333		5.5		5.576666667

		1996Q1		5.273333333		2.9		8169.2		12.33546269		645.5		4.80				5.07		5.123333333		5.266666667		5.376666667

		1996Q2		5.393333333		6.7		8303.1		-9.233780197		670.63		3.89				5.156666667		5.663333333		6.12		6.29

		1996Q3		5.463333333		3.4		8372.7		13.04102389		687.33		2.49				5.243333333		5.783333333		6.176666667		6.356666667

		1996Q4		5.406666667		4.8		8470.6		12.9626446		740.74		7.77				5.11		5.48		5.796666667		5.936666667

		1997Q1		5.433333333		3.1		8536.1		-8.630648259		757.12		2.21				5.196666667		5.646666667		6.043333333		6.19

		1997Q2		5.683333333		6.2		8665.8		26.41660586		885.14		16.91				5.19		5.85		6.273333333		6.423333333

		1997Q3		5.593333333		5.1		8773.7		-0.0125485472		947.28		7.02				5.183333333		5.54		5.903333333		6.013333333

		1997Q4		5.71		3		8838.4		1.615828214		970.43		2.44				5.23		5.483333333		5.733333333		5.78

		1998Q1		5.54		4.5		8936.2		15.37953265		1101.75		13.53				5.19		5.313333333		5.446666667		5.46

		1998Q2		5.566666667		2.7		8995.3		0.2130153446		1133.84		2.91				5.113333333		5.41		5.556666667		5.57

		1998Q3		5.506666667		4.7		9098.9		-5.394175359		1017.01		-10.30				4.956666667		5.093333333		5.133333333		5.11

		1998Q4		5.17		6.2		9237.1		41.46461254		1229.23		20.87				4.366666667		4.39		4.38		4.41

		1999Q1		4.873333333		3.4		9315.5		1.475324136		1286.37		4.65				4.526666667		4.663333333		4.85		4.873333333

		1999Q2		4.953333333		3.4		9392.6		3.760726112		1372.71		6.71				4.586666667		4.88		5.283333333		5.353333333

		1999Q3		5.35		4.8		9502.2		12.42907875		1282.71		-6.56				4.793333333		5.16		5.63		5.713333333

		1999Q4		6.04		7.3		9671.1		32.83138318		1469.25		14.54				5.203333333		5.606666667		5.94		6

		2000Q1		6.03		1		9695.6		-2.022409177		1498.58		2.00				5.696666667		6.186666667		6.526666667		6.556666667

		2000Q2		6.56		6.4		9847.9		-2.426269084		1454.6		-2.93				5.89		6.216666667		6.563333333		6.52

		2000Q3		6.623333333		-0.5		9836.6		-10.54847504		1436.51		-1.24				6.2		6.13		6.216666667		6.156666667

		2000Q4		6.576666667		2.1		9887.7		-17.71411104		1320.28		-8.09				6.196666667		5.9		5.713333333		5.633333333

		2001Q1		5.256666667		-0.5		9875.6		-23.67666524		1160.33		-12.11				4.946666667		4.596666667		4.586666667		4.636666667

		2001Q2		4.096666667		1.2		9905.9		-4.210770045		1224.38		5.52				3.746666667		3.78		4.19		4.426666667

		2001Q3		3.326666667		-1.4		9871.1		-16.62103565		1040.94		-14.98				3.24		3.303333333		3.64		3.933333333

		2001Q4		2.06		1.6		9910		14.42610342		1148.08		10.29				1.943333333		2.243333333		2.873333333		3.326666667

		2002Q1		1.826666667		2.7		9977.3		-12.7092134		1147.39		-0.06				1.756666667		2.32		3.203333333		3.75

		2002Q2		1.836666667		2.2		10031.6		-21.32233167		989.82		-13.73				1.746666667		2.343333333		3.223333333		3.766666667

		2002Q3		1.75		2.4		10090.7		0.1121768328		815.28		-17.63				1.673333333		1.813333333		2.23		2.616666667

		2002Q4		1.49		0.2		10095.8		-0.664786614		879.82		7.92				1.356666667		1.53		1.89		2.266666667

		2003Q1		1.253333333		1.2		10126		10.8561522		848.18		-3.60				1.176666667		1.3		1.646666667		2.07

		2003Q2		1.156666667		3.5		10212.7		18.48720558		974.5		14.89				1.06		1.153333333		1.423333333		1.773333333

		2003Q3		1.063333333		7.5		10398.7		11.36528686		995.97		2.20				0.95		1.223333333		1.68		2.2

		2003Q4		1.093333333		2.7		10467		6.931958742		1111.92		11.64				0.9333333333		1.3		1.863333333		2.383333333

		2004Q1		1.043333333		3.9		10566.3		-7.0662827		1126.21		1.29				0.93		1.223333333		1.693333333		2.173333333

		2004Q2		1.226666667		4		10671.5		-1.707679088		1140.84		1.30				1.096666667		1.776666667		2.453333333		2.976666667

		2004Q3		1.683333333		3.1		10753.3		4.642993388		1114.58		-2.30				1.513333333		2.08		2.56		2.92

		2004Q4		2.226666667		2.6		10822.9		4.426351526		1211.92		8.73				2.04		2.466666667		2.813333333		3.05

		2005Q1		2.766666667		3.4		10913.8		-6.825025092		1180.59		-2.59				2.583333333		3.063333333		3.443333333		3.613333333

		2005Q2		3.213333333		3.3		11001.8		13.69552208		1191.33		0.91				2.926666667		3.336666667		3.643333333		3.733333333

		2005Q3		3.713333333		4.2		11115.1		-2.953547873		1228.81		3.15				3.433333333		3.786666667		3.953333333		3.983333333

		2005Q4		4.313333333		1.8		11163.8		8.74970523		1248.29		1.59				3.91		4.286666667		4.363333333		4.37

		2006Q1		4.75		5.6		11316.4		0.7264227043		1294.87		3.73				4.503333333		4.633333333		4.6		4.576666667

		2006Q2		5.206666667		2.6		11388.1		-9.950184494		1270.2		-1.91				4.826666667		5.02		4.993333333		4.983333333

		2006Q3		5.426666667		2		11443.5		13.16012183		1335.85		5.17				5.033333333		5.09		4.93		4.87

		2006Q4				2.2				5.75102146		1418.3		6.17				5.03		4.986666667		4.736666667		4.646666667

		stdev																1.7417156822				1.6054597165		1.4654271422

				0.0970669289										0.374519491				0.9972397021				0.9680517907		0.9478892105
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equity

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan only tbill rate, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine , %		ru_dd_str		ru_dd

		1995Q1

		1995Q2		73.98				152.12				-13.89		27.88		14.19				100.91		52.20

		1995Q3		50.30				46.08				-0.48		34.03		20.20				76.94		11.93

		1995Q4		28.34				34.25				-10.78		28.33		19.84				62.37		23.58

		1996Q1		37.57				44.83				-8.19		26.34		17.24				52.11		38.31		0		0

		1996Q2		21.84				20.26				-7.22		25.05		14.03				45.60		29.56		0		0

		1996Q3		23.19				9.68				-7.14		30.76		13.92				49.06		25.38		0		0

		1996Q4		18.34				5.51				22.26		-6.61		14.21				33.80		16.70		0		0

		1997Q1		12.83				-28.15				12.65		16.66		15.96				16.80		16.09		0		0

		1997Q2		9.07				-14.62				15.62		18.50		21.72				10.28		13.95		0		0

		1997Q3		22.35				7.02				9.03		32.44		24.06				8.07		9.77		0		0

		1997Q4		24.05				1.92				7.26		29.98		20.64				3.60		9.91		0		0

		1998Q1		19.13				0.91				3.10		23.11		21.05				4.13		8.96		0		0

		1998Q2		21.92				0.17				6.39		19.21		20.91				5.77		11.00		0		0

		1998Q3		19.22				-19.45				6.85		25.14		18.06				-35.15		3.97		1		1

		1998Q4		17.01				-50.54				8.18		-3.88		-29.01				-69.81		-23.58		1		1

		1999Q1		16.68				-125.42				10.68		8.62		-0.35				-13.65		15.39		1		0

		1999Q2		20.37				-23.70				-26.78		-15.46		-3.59				1.84		5.21		1		0

		1999Q3		24.95				10.85				1.74		8.52		16.33				4.23		3.56		1		0

		1999Q4		26.48				9.32				3.75		3.48		11.14				-2.07		5.96		1		0

		2000Q1		15.72				-84.59				12.19		2.47		7.12				-4.39		-4.12		1		0

		2000Q2		9.32				15.40				10.66		4.24		10.95				1.01		6.79		1		0

		2000Q3		8.87				8.21				9.34		7.09		12.20				1.24		6.60		1		0

		2000Q4		8.97				15.87				7.24		0.12		8.49				-2.11		6.39		1		0

		2001Q1		10.88				25.35				7.14		1.59		5.53				-2.89		4.98		1		0

		2001Q2		12.01				22.79				8.46		4.48		6.85				-0.52		7.54		1		0

		2001Q3		10.40				19.07				9.18		4.85		9.55				0.60		9.83		1		0

		2001Q4		10.32				21.08				7.60		3.41		9.46				1.60		10.33		1		0

		2002Q1		8.95				22.55				4.31		3.46		8.39				0.06		7.17		1		0

		2002Q2		6.38				22.13				5.48		3.97		9.00				1.90		6.09		1		0

		2002Q3		10.25				17.88				3.37		6.62		13.03				1.99		6.00		1		0

		2002Q4		2.64				16.29				7.16		3.64		12.36				2.87		5.29		1		0

		2003Q1		6.22				16.85				8.01		4.22		11.26				3.64		5.73		1		0

		2003Q2		6.06				14.17				10.07		11.51		13.16				6.06		5.68		1		0

		2003Q3		6.80				12.13				9.99		7.47		17.30				4.93		5.65		1		0

		2003Q4		7.55				10.55				6.61		2.43		16.86				5.50		6.70		1		0

		2004Q1		4.38				13.10				10.57		3.80		14.78				7.22		7.43		1		0

		2004Q2		6.32				11.79				7.54		3.68		17.91				1.76		7.68		1		0

		2004Q3		8.85				9.49				5.79		6.59		9.16				0.90		5.65		1		0

		2004Q4		6.62				9.13				7.04		5.76		5.81				3.97		5.32		1		0

		2005Q1		7.05				9.34				3.98		4.16		8.43				4.15		7.29		1		0

		2005Q2		8.85				7.23				1.41		2.70		9.72				0.21		9.17		1		0

		2005Q3		1.90				4.74				0.40		2.53						-1.12		5.75		1		0

		2005Q4		2.02				3.81				3.10								-0.80		4.10		1		0

		2006Q1		1.64				3.08				3.02								1.25		3.20		1		0

		2006Q2		4.09				3.00				6.77								2.77		2.78		1		0

		2006Q3		8.60				2.79				1.61								0.46		2.21

		2006Q4		8.00				2.92				-4.34								-0.11		2.69





debt

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total  equity		share

		1995Q1		n.a.				n.a.		n.a.		n.a.		n.a.		-0.58				44		n.a.		43.42		-13.52

		1995Q2		n.a.				n.a.		n.a.		n.a.		n.a.		0				-32		n.a.		-32.00		-448.81

		1995Q3		n.a.				n.a.		n.a.		n.a.		n.a.		0.17				13		n.a.		13.17		-2.74

		1995Q4		n.a.				n.a.		n.a.		n.a.		n.a.		-0.12				21		n.a.		20.88		26.10

		1996Q1		0.2				n.a.		n.a.		n.a.		n.a.		0.03				233		18		251.23		26.78

		1996Q2		0.6				n.a.		n.a.		n.a.		n.a.		0.18				947		13		960.78		53.12

		1996Q3		0.4				n.a.		n.a.		n.a.		n.a.		0.26				148		8		156.66		-305.82

		1996Q4		0.68				n.a.		n.a.		n.a.		n.a.		0.31				826		7		833.99		35.48

		1997Q1		0.13				n.a.		0		n.a.		n.a.		0.23				426.832		31		458.19		7.28

		1997Q2		0.12				n.a.		0		n.a.		n.a.		0.11				284.075		44		328.31		3.87

		1997Q3		-0.05				n.a.		0.4		n.a.		n.a.		1.11				379.191		39		419.65		14.96

		1997Q4		0.26				n.a.		2		n.a.		n.a.		2.21				174.631		134		313.10		13.59

		1998Q1		0.4				2.3		0		n.a.		0		2.49				30.84		64		100.03		2.46

		1998Q2		0.08				-1		0		n.a.		0		1.74				41.13		86		127.95		3.37

		1998Q3		0.08				1.9		0		n.a.		0		-0.47				-24.92		58		34.59		-1.86

		1998Q4		0.16				-0.5		0		n.a.		0		2.75				666.94		19		688.35		-61.87

		1999Q1		-0.44				n.a.		0		n.a.		0		1.24				-32.52		32		0.28		0.27

		1999Q2		0.02				n.a.		0		n.a.		0		1.22				239.17		31		271.41		-66.55

		1999Q3		0.01				n.a.		0		n.a.		0		0.48				7.1		6		13.59		-1.83

		1999Q4		0.09				n.a.		6.2		n.a.		0		2.3				-500.34		60		-431.75		45.19

		2000Q1		0.25				0		0		7.85533		0		0.56				211.086		31		250.75		349.26

		2000Q2		0.17				0.1		0		-0.745		0		1.38				-78.02		-38		-115.12		12.52

		2000Q3		0				0.1		0		8.37748		0		0.31				111.39		-94		26.18		-0.23

		2000Q4		-0.02				0.3		0		3.81358		0		0.66				-94.26		-92		-181.51		32.98

		2001Q1		-0.043561				1.3		n.a.		2.46833		0		0.69				-114.538		-101		-211.12		74.01

		2001Q2		0.436006				0.4		n.a.		-10.327		0		0.23				125.431		-103		13.17		-8.49

		2001Q3		-0.0306163				0.8		n.a.		2.0146		0		1.49				129.107		-234		-100.62		15.85

		2001Q4		0.125468				0		n.a.		61.1963		0		0.43				402.445		-296		168.20		-31.17

		2002Q1		-1.15				0.3		0		3.99542		0		-0.1				428.691		-194		237.74		117.25

		2002Q2		0.16				0.4		0		12.7438		0		1.4				347.863		-310		52.57		-32.13

		2002Q3		-0.17				0		0		19.9458		0		0.02				206.541		-483		-256.66		11987.22

		2002Q4		0.75				0		0		2.59856		0		1.01				1643.09		-971		676.45		38.13

		2003Q1		-0.22				0		0		33.4846		0		-0.57				-186.567		-636		-789.87		30.79

		2003Q2		0.11				3.3		0		7.85795		0		1.42				145.951		-154		4.64		-0.22

		2003Q3		0.12				-0.7		0		-2.22826		0		-0.33				-387.949		-313		-704.09		44.36

		2003Q4		0.04				0.7		0		24.7006		0		0.2				850.41		-602		274.05		8.68

		2004Q1		0				0		0		2.08381		0		0.01				1105.79		16		1123.88		25.19

		2004Q2		0.454997				0		0		25.5174		0		0.4				-129.796		-18		-121.42		-33.99

		2004Q3		-0.28				0.2		0		-88.1193		0		-0.53				-459.465		-17		-565.19		-55.50

		2004Q4		1.2				0.3		0		47.7679		0		-0.69				-283.172		-42		-276.59		-20.24

		2005Q1		0.062				0		0		-2.57147		0		1.2				1619.44		83		1701.13		168.93

		2005Q2		0.00099				0.9		0		40.446		0		-0.34				824.62		5		870.63		15.41

		2005Q3		-0.0124097				0.2		2.5		-17.0663		0		0.17				586.446		15		587.24		-24.88

		2005Q4		1.2785				-0.5		0		149.537		0		-0.43				-3245.71		-21		-3116.82		263.59

		2006Q1		-0.0156467				n.a.		-0.044		34.2767		n.a.		n.a.				2798.11		45		2877.33		120.82

		2006Q2		-0.871228				n.a.		0.06757		-15.2997		n.a.		0.92				-667.922		-60		-743.11		14362.97

		2006Q3		-0.109096				-1		-2.35949		-237.628		n.a.		0.14				7878.04		53		7690.08		72.84

		2006Q4		n.a.				n.a.		n.a.		n.a.		n.a.		n.a.				n.a.		n.a.		0.00		0.00

				Ua																9793.024

																				99.2900608519		0.7099391481
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Equity flows to Ukraine

Debt flows to Ukraine
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Equity flows to Kazakhstan

Debt flows to Kazakhstan



PI

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total		share		total  equity

		1995Q1		n.a.				n.a.		n.a.		0		0		0.49				-367		2		-364.51		113.52		43.42

		1995Q2		n.a.				n.a.		n.a.		0		0		1.13				26		12		39.13		548.81		-32

		1995Q3		n.a.				n.a.		n.a.		0		0		-0.73				-495		2		-493.73		102.74		13.17

		1995Q4		n.a.				n.a.		n.a.		7.2		1.755		-0.85				51		0		59.11		73.90		20.88

		1996Q1		0				4.6		n.a.		2.9		0.535		0.82				670		8		686.86		73.22		251.23

		1996Q2		0				0		n.a.		1.3		0.007		6.57				829		11		847.88		46.88		960.78

		1996Q3		0				-2.1		n.a.		1.1		-2.296		15.41				-248		28		-207.89		405.82		156.66

		1996Q4		5.35				0.7		n.a.		218.2		0		7.24				1179		106		1516.49		64.52		833.99

		1997Q1		4.56				6.2		n.a.		32.1		0.013		12.98				5475.88		305		5836.73		92.72		458.192

		1997Q2		5.19				22.5		n.a.		-27.3		4.12		7.46				7777.86		366		8155.83		96.13		328.305

		1997Q3		4.26				-2.5		n.a.		60.9		-0.96		4.52				1967.35		352		2385.57		85.04		419.651

		1997Q4		1.43				15.6		n.a.		339.7		1.87		-10.05				1308.72		334		1991.27		86.41		313.101

		1998Q1		-0.45				-2		n.a.		11.5		0.95729		-1.79				4305.95		-347		3967.17		97.54		100.03

		1998Q2		0.38				0		n.a.		166.7		-0.944836		-13.58				3945.77		-435		3663.33		96.63		127.95

		1998Q3		-12.2				0.5		n.a.		-55.5		-2.55783		-7.83				-1039.56		-776		-1893.15		101.86		34.59

		1998Q4		-5.02				-14.6		n.a.		-56.5		-1.56285		-42.42				-1632.82		-48		-1800.92		161.87		688.35

		1999Q1		1.02				2.9		n.a.		-46.9		0		-7.81				159.47		-6		102.68		99.73		0.28

		1999Q2		0.2				-4.6		n.a.		-36.7		0		-3.03				-611.13		-24		-679.26		166.55		271.41

		1999Q3		1.1				-1.7		n.a.		-35.6		0.241		0.75				-582.44		-137		-754.65		101.83		13.59

		1999Q4		-0.42				-1.8		n.a.		79.3		0		-2.45				-561.26		-37		-523.63		54.81		-431.75

		2000Q1		-0.35				1.3		n.a.		-44.7849		0.0369879		1.74				372.101		-509		-178.96		-249.26		250.75133

		2000Q2		-0.62				50.8		n.a.		93.9498		0.146016		-5.24				-1452.45		509		-804.41		87.48		-115.115

		2000Q3		0.27				0.5		n.a.		-19.8911		0.195715		0.14				-11537.5		0		-11556.29		100.23		26.17748

		2000Q4		0.55				-3		n.a.		-18.1292		-0.0576507		-3.54				-340.72		-4		-368.90		67.02		-181.50642

		2001Q1		1.87328				15.8		n.a.		-19.3903		0.126427		0.1				-7.631		-65		-74.12		25.99		-211.123231

		2001Q2		-1.98816				9.5		n.a.		-48.97		-0.124219		-3.48				-123.218		0		-168.28		108.49		13.170006

		2001Q3		-0.560247				-59.7		n.a.		82.5848		0		-0.5				-490.097		-66		-534.27		84.15		-100.6190163

		2001Q4		0.223325				-13.5		n.a.		-38.146		0		-2.88				-651.505		-2		-707.81		131.17		168.196768

		2002Q1		1.62				8.9		0		-23.808		0		-5.21				83.5198		-100		-34.98		-17.25		237.73642

		2002Q2		-2.61				3.6		0		-49.0479		0		-7.07				-160.057		-1		-216.18		132.13		52.5668

		2002Q3		0.16				-4.1		0		-37.8502		-9.50174		-6.02				421.834		-110		254.52		-11887.22		-256.6632

		2002Q4		-0.61				-15.8		0		-111.442		0		-9.92				784.57		451		1097.80		61.87		676.44856

		2003Q1		-0.71				1.8		0		11.894		4.91931		-5.28				-1599.35		-189		-1775.73		69.21		-789.8724

		2003Q2		0.282				22.6		0		-17.2974		0		-7.31				-2879.32		790		-2091.05		100.22		4.63895

		2003Q3		0.356				-4.3		0		5.62028		11.2471		-5.16				-759.964		-131		-883.20		55.64		-704.08726

		2003Q4		0.23				-18.1		0		118.069		-11.2059		-7.12				2488.15		312		2882.02		91.32		274.0506

		2004Q1		-0.247681				7.8		0		210.568		0.0156331		-5.02				2689.84		434		3336.96		74.81		1123.88381

		2004Q2		-0.798834				-1.8		0		164.102		0.00393422		-1.49				150.666		168		478.68		133.99		-121.423603

		2004Q3		-2.52				-0.5		0		67.6214		0.0210767		0.5				185.468		1333		1583.59		155.50		-565.1943

		2004Q4		-0.2				53.6		0		245.413		0		-1.49				1146.85		199		1643.17		120.24		-276.5941

		2005Q1		0				-7.5		0		168.713		0.00365737		0.55				-1165.92		310		-694.15		-68.93		1701.13053

		2005Q2		-0.2				-16.9		0		663.055		0		-3.73				3217.47		919		4778.70		84.59		870.62699

		2005Q3		0				-2.9		0		73.8637		-0.0153405		0.58				-3097.3		78		-2947.77		124.88		587.2372903

		2005Q4		0				-11.9		0		149.068		-0.0243941		-3.76				432.99		1368		1934.37		-163.59		-3116.8245

		2006Q1		n.a.				-20		n.a.		395.367		n.a.		0.59				-828.765		-43		-495.81		-20.82		2877.3270533

		2006Q2		10.0016				-2.9		n.a.		293.289		n.a.		-3.77				645.311		-204		737.93		-14262.97		-743.105358

		2006Q3		0.309342				-1.2		n.a.		108.67		n.a.		0.59				2447.48		311		2866.85		27.16		7690.083414

		2006Q4		n.a.				n.a.		n.a.		n.a.		n.a.		n.a.				n.a.		n.a.		0.00		0.00		0

																								10317.85				13726.4052776

																								-4137.73				-3859.929858

																								6180.12				9866.4754196
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		13.170006		0

		-100.6190163		0

		168.196768		0

		237.73642		0

		52.5668		0

		-256.6632		0

		676.44856		0

		-789.8724		0

		4.63895		0

		-704.08726		0

		274.0506		0

		1123.88381		0

		-121.423603		0

		-565.1943		0

		-276.5941		0

		1701.13053		0

		870.62699		0

		587.2372903		0

		-3116.8245		0

		2877.3270533		0

		-743.105358		0

		7690.083414		0



equity flows

debt flows



pi_l

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total

		1995Q1										0		0		-0.09				-1818		0		-1818.09

		1995Q2										0		0		1.13				-34		1		-31.87

		1995Q3										0		0		-0.56				-505		0		-505.56

		1995Q4								0		7.2		1.686		-0.97				-86		3		-75.084

		1996Q1		0.2				0.8		0		2.9		0.535		0.85				1043		30		1078.285

		1996Q2		0.6				0		0		1.3		-0.803		6.75				1703		11		1721.847

		1996Q3		0.4				-10.2		0		1.1		-1.486		15.67				-97		37		-54.516

		1996Q4		6.02				-5.1		0		218.2		0.07		7.55				1762		120		2108.74

		1997Q1		4.7				2		0		32.1		-0.057		13.21				6089.324		345		6486.277

		1997Q2		5.21				3.6		0		-34.3		4.07		7.57				8020.0139		404		8410.1639

		1997Q3		4.17				-19.1		0.4		60.5		-0.959		5.63				2041.952		391		2483.593

		1997Q4		1.68				-6.3		2		345.9		2.62		-7.84				1487.1163		463		2288.1763

		1998Q1		0.48				-10.9		0		13		0.95729		0.7				4238.12		-291		3951.35729

		1998Q2		0.46				10.1		0		164.9		-0.944836		-11.84				3480.95		-349		3294.625164

		1998Q3		-12.07				23		0		-55.8		-2.50933		-8.3				-714.3		-713		-1482.97933

		1998Q4		-4.81				-7.6		0		-61.2		-1.84417		-39.67				-968.7763		-28		-1111.90047

		1999Q1		0.62				5.8		0		-52.3		0		-6.57				104.26		24		75.81

		1999Q2		0.24				-5.7		0		-39.4		0.0088		-1.81				-574.01		7		-613.6712

		1999Q3		1.11				-13.2		0		-41.3		0.241		1.23				-268.96		-138		-458.879

		1999Q4		-0.33				-7.5		6.2		87.5		0		-0.15				-889.47		21		-782.75

		2000Q1		-0.19				-1.9		2.5		-49.0358		0.0369879		2.3				620.5204		-482		92.2315879

		2000Q2		-0.91				47.7		0.2		72.444		0.0659237		-3.86				-1521.245		471		-934.6050763

		2000Q3		-0.6				7		0		-20.3063		0.2170106		0.45				-11749.165		-96		-11858.4042894

		2000Q4		-17.15				-8.4		0		-58.1266		-1.6075907		-2.88				-569.79		-94		-751.9541907

		2001Q1		1.403571				18.7		1.3		-673.1489		0.926427		0.67				193.316		-161		-617.832902

		2001Q2		-1.5775018				26.6		1.2		-316.6601		-0.124219		-3.25				-14.331		-103		-411.1428208

		2001Q3		-1.202358				-53.6		0.2		-252.0016		0.259		-0.04				-300.6689		-303		-910.053858

		2001Q4		-4.333797				-11.6		0.2		-75.6615		0.11		-4.47				-531.369		-299		-926.124297

		2002Q1		-5.11				5.2		0.002		-60.2307		2.196		-7.35				589.3054		-293		231.0127

		2002Q2		5.07				7.5		0		-499.7961		0.83418		-5.67				-140.263		-311		-943.32492

		2002Q3		-0.36				-8.3		0		-213.0734		-9.4700575		-5.47				663.1265		-592		-165.5469575

		2002Q4		1.93				-13.5		0		-473.642		-5.5655		-8.89				1848.274		-520		828.6065

		2003Q1		-0.86				1.8		0.5		-99.3554		11.13218		-5.95				-3208.91		-825		-4126.64322

		2003Q2		0.632				29		0		-873.28342		1.29474		-4.89				-2670.1172		640		-2877.36388

		2003Q3		0.436				-11.1		0.491		-248.47198		11.876529		-5.18				-2235.64		-444		-2931.588451

		2003Q4		0.05				-13.6		0		-669.853		-18.29269		-7.73				3605.809		-293		2603.38331

		2004Q1		-30.595281				9.2		0		165.2156		7.0467031		-5.1				2478.69		449		3073.4570221

		2004Q2		25.865363				-2.9		0		183.86701		1.00393422		-2.3				-1633.9297		149		-1279.39339278

		2004Q3		1.11212				-0.9		0		-91.6172		0.0210767		-0.04				697.054		1313		1918.6299967

		2004Q4		0.742117				57.4		13.0641		-674.62		-10.564		-2.33				-955.445		156		-1415.752783

		2005Q1		-0.518902				-8.2		5.64259		-210.641		-12.61944263		1.08				-3210.766		397		-3039.02275463

		2005Q2		-0.754796				-15.6		2.9075		314.035		0.6478		-4.59				2056.33		923		3275.975504

		2005Q3		-1.4367697				-7.8		7.01402		-609.3176		6.3353595		0.75				-3714.91		90		-4229.3649902

		2005Q4		1.120323				-9.9		0		-3426.175		1.2556059		-4.19				-6625.07		1347		-8715.9590711

		2006Q1		-0.6470397				-19.4		0.044		-603.506				0.49				-4763.43		0		0

		2006Q2		8.813942				2.7		0.06757		-844.001				-2.85				2595.9397		-264		0

		2006Q3		0.078985				-2.3		3.44065		-1594.128								14991.4		364		0

		2006Q4								0

																												Ru

		min

		max

		mean

		stdv
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net portfolio flows



pil_rel

		1995Q1		-367

		1995Q2		26

		1995Q3		-495

		1995Q4		51

		1996Q1		670

		1996Q2		829

		1996Q3		-248

		1996Q4		1179

		1997Q1		5475.88

		1997Q2		7777.86

		1997Q3		1967.35

		1997Q4		1308.72

		1998Q1		4305.95

		1998Q2		3945.77

		1998Q3		-1039.56

		1998Q4		-1632.82

		1999Q1		159.47

		1999Q2		-611.13

		1999Q3		-582.44

		1999Q4		-561.26

		2000Q1		372.101

		2000Q2		-1452.45

		2000Q3		-11537.5

		2000Q4		-340.72

		2001Q1		-7.631

		2001Q2		-123.218

		2001Q3		-490.097

		2001Q4		-651.505

		2002Q1		83.5198

		2002Q2		-160.057

		2002Q3		421.834

		2002Q4		784.57

		2003Q1		-1599.35

		2003Q2		-2879.32

		2003Q3		-759.964

		2003Q4		2488.15

		2004Q1		2689.84

		2004Q2		150.666

		2004Q3		185.468

		2004Q4		1146.85

		2005Q1		-1165.92

		2005Q2		3217.47

		2005Q3		-3097.3

		2005Q4		432.99

		2006Q1		-828.765

		2006Q2		645.311

		2006Q3		2447.48

		2006Q4		0



Equity flows to Russia

Debt flows to Russia

44

-32

13

21

233

947

148

826

426.832

284.075

379.191

174.631

30.84

41.13

-24.92

666.94

-32.52

239.17

7.1

-500.34

211.086

-78.02

111.39

-94.26

-114.538

125.431

129.107

402.445

428.691

347.863

206.541

1643.09

-186.567

145.951

-387.949

850.41

1105.79

-129.796

-459.465

-283.172

1619.44

824.62

586.446

-3245.71

2798.11

-667.922

7878.04

0



gdp_usd_sa

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total

		1995Q1		0				0				0		0		0				0		2		2

		1995Q2		0				0				0		0		1.13				0		12		13.13

		1995Q3		0				0				0		0		0				0		2		2

		1995Q4		0				0				7.2		1.755		0				72		3		83.955

		1996Q1		0.2				4.6				2.9		0.535		0.85				1043		30		1082.085

		1996Q2		0.6				0				1.3		0.007		6.75				1776		24		1808.657

		1996Q3		0.4				0				1.1		0.81		15.67				3		37		57.98

		1996Q4		6.03				0.7				218.2		0.07		7.55				2005		120		2357.55

		1997Q1		4.7				6.2				32.1		0.013		13.21				6089.324		345		6490.547

		1997Q2		5.31				22.5				0		4.12		7.57				8061.94		410		8511.44

		1997Q3		4.21				0				60.9		0.001		5.63				2346.54		391		2808.281

		1997Q4		1.69				15.6				345.9		2.62		0				1487.1163		468		2320.9263

		1998Q1		0.53				0.3				13		0.95729		0.7				4336.79		0		4352.27729

		1998Q2		0.46				11.1				166.7		0		0				3986.91		0		4165.17

		1998Q3		0.05				23				0		0.0485		0				350.18		5		378.2785

		1998Q4		0.05				7.5				0		0		0				0		1		8.55

		1999Q1		0.62				5.8				0		0		0				126.95		26		159.37

		1999Q2		0.24				0				0		0.0088		0				0		7		7.2488

		1999Q3		1.11				0				0		0.241		1.23				306.38		0		308.961

		1999Q4		0				0				87.5		0		0				172.13		23		282.63

		2000Q1		0				1.3				0		0.0369879		2.3				620.5204		0		624.1573879

		2000Q2		0				50.9				93.2048		0.146016		0				9.225		471		624.475816

		2000Q3		0.27				7				0		0.2170106		0.45				0		0		7.9370106

		2000Q4		0.53				0				0		0		0				0		2		2.53

		2001Q1		1.82972				18.7				0		0.926427		0.79				315.485		5		342.731147

		2001Q2		0				26.6				0		0		0				2.2132		0		28.8132

		2001Q3		0				5.3				84.5994		0.259		0.99				60.3221		0		151.4705

		2001Q4		0.348793				1.9				23.0503		0.11		0				0		0		25.409093

		2002Q1		0.47				9.2				0		2.196		0				589.3054		1		602.1714

		2002Q2		7.52				7.5				0		0.83418		0				187.806		0		203.66018

		2002Q3		0				0				0		0.0316825		0.53				663.1265		1		664.6881825

		2002Q4		1.93				2.3				0		0		0.02				2427.66		0		2431.91

		2003Q1		0.07				1.8				45.3786		11.13218		0				0		0		58.38078

		2003Q2		0.632				29				0		1.29474		1				63.2528		640		735.17954

		2003Q3		0.476				0				3.39202		11.876529		0.31				0		0		16.054549

		2003Q4		0.27				3.8				142.769		0		0				3605.809		0		3752.648

		2004Q1		0				9.2				212.652		7.0467031		0				3795.63		450		4474.5287031

		2004Q2		26.2092				0				189.619		1.00393422		0				20.8703		150		387.70243422

		2004Q3		3.91212				0				0		0.0210767		0				971.051		1316		2290.9841967

		2004Q4		1				57.4				293.181		0		0				863.675		157		1372.256

		2005Q1		0.062				0				166.142		0.00365737		1.75				453.514		397		1018.47165737

		2005Q2		0				0.4				703.501		0.6478		0				4042.09		924		5670.6388

		2005Q3		0				0				56.7974		6.3507		0.75				0		93		156.8981

		2005Q4		1.2785				2.5				298.605		1.28		0				0		1347		1650.6635

		2006Q1		0				0.6				429.644		0		0.59				1969.34		2		2402.174

		2006Q2		9.13035				5.6				277.989		0		0				2618.55		0		2911.26935

		2006Q3		0.200246				0				0		0		0.73				14991.4		364		15356.330246

		2006Q4						0				0		0		0

								0																83165.17066339
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gdp_usd_r

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd		total		share of ru kaz and ua		CEEC, m usd		cumulative Russia		cumulative Ukraine		cumulative Kaz		cumulative Kyrgyz		cumulative Moldova		cumulative armennia		cumulative Belarus

		1995Q1		n.a.		n.a.		n.a.		n.a.		0		0		-0.09		n.a.		-323		2		-321.09		99.97		-81.97		-323		2		0		0		-0.09		n.a.

		1995Q2		n.a.		n.a.		n.a.		n.a.		0		0		1.13		n.a.		-6		12		7.13		84.15		2148.41		-329		14		0		0		1.04

		1995Q3		n.a.		n.a.		n.a.		n.a.		0		0		-0.56		n.a.		-482		2		-480.56		99.88		1219.31		-811		16		0		0		0.48

		1995Q4		n.a.		n.a.		n.a.		n.a.		7.2		1.755		-0.97		n.a.		72		0		79.99		99.02		1066.68		-739		16		7.2		1.755		-0.49

		1996Q1		0.200		n.a.		4.6		n.a.		2.9		0.535		0.85		n.a.		903		26		938.09		99.34		-22.93		164		42		10.1		2.29		0.36		0.200		4.6

		1996Q2		0.600		n.a.		0		n.a.		1.3		0.007		6.75		n.a.		1776		24		1808.66		99.59		475.93		1940		66		11.4		2.297		7.11		0.800		4.6

		1996Q3		0.400		n.a.		-2.1		n.a.		1.1		-2.296		15.67		n.a.		-100		36		-51.23		122.79		-185.18		1840		102		12.5		0.001		22.78		1.200		2.5

		1996Q4		6.030		n.a.		0.7		n.a.		218.2		0		7.55		n.a.		2005		113		2350.48		99.39		206.64		3845		215		230.7		0.001		30.33		7.230		3.2

		1997Q1		4.690		n.a.		6.2		0		32.1		0.013		13.21		n.a.		5902.71		336		6294.92		99.62		-592.78		9747.71		551		262.8		0.014		43.54		11.920		9.4

		1997Q2		5.310		n.a.		22.5		0		-27.3		4.12		7.57		n.a.		8061.94		410		8484.14		99.53		405.84		17809.65		961		235.5		4.134		51.11		17.230		31.9

		1997Q3		4.210		n.a.		-2.5		0.4		60.9		-0.96		5.63		n.a.		2346.54		391		2805.22		99.76		566.31		20156.19		1352		296.4		3.174		56.74		21.440		29.4

		1997Q4		1.690		n.a.		15.6		2		339.7		1.87		-7.84		n.a.		1483.35		468		2304.37		99.42		612.56		21639.54		1820		636.1		5.044		48.9		23.130		45

		1998Q1		-0.050		n.a.		0.3		0		11.5		0.95729		0.7		n.a.		4336.79		-283		4067.20		99.95		1169.92		25976.33		1537		647.6		6.00129		49.6		23.080		45.3

		1998Q2		0.460		n.a.		-1		0		166.7		-0.944836		-11.84		n.a.		3986.91		-349		3791.29		100.35		1674.98		29963.24		1188		814.3		5.056454		37.76		23.540		44.3

		1998Q3		-12.120		n.a.		2.4		0		-55.5		-2.55783		-8.3		n.a.		-1064.48		-718		-1858.56		98.89		-1063.35		28898.76		470		758.8		2.498624		29.46		11.420		46.7

		1998Q4		-4.860		n.a.		-15.1		0		-56.5		-1.56285		-39.67		n.a.		-965.882		-29		-1112.57		94.50		2147.28		27932.878		441		702.3		0.935774		-10.21		6.560		31.6

		1999Q1		0.580		n.a.		2.9		0		-46.9		0		-6.57		n.a.		126.95		26		102.96		103.00		205.31		28059.828		467		655.4		0.935774		-16.78		7.140		34.5

		1999Q2		0.220		n.a.		-4.6		0		-36.7		0		-1.81		n.a.		-371.96		7		-407.85		98.48		1994.39		27687.868		474		618.7		0.935774		-18.59		7.360		29.9

		1999Q3		1.110		n.a.		-1.7		0		-35.6		0.241		1.23		n.a.		-575.34		-131		-741.06		100.12		-284.93		27112.528		343		583.1		1.176774		-17.36		8.470		28.2

		1999Q4		-0.330		n.a.		-1.8		6.2		79.3		0		-0.15		n.a.		-1061.6		23		-955.38		100.41		338.48		26050.928		366		662.4		1.176774		-17.51		8.140		26.4

		2000Q1		-0.100		n.a.		1.3		2.5		-36.9296		0.0369879		2.3		n.a.		583.187		-478		74.29		91.87		3069.46		26634.115		-112		625.4704		1.2137619		-15.21		8.040		27.7

		2000Q2		-0.450		n.a.		50.9		0.2		93.2048		0.146016		-3.86		n.a.		-1530.47		471		-919.33		105.11		384.08		25103.645		359		718.6752		1.3597779		-19.07		7.590		78.6

		2000Q3		0.270		n.a.		0.6		0		-11.5136		0.195715		0.45		n.a.		-11426.1		-94		-11530.10		100.01		336.24		13677.545		265		707.1616		1.5554929		-18.62		7.860		79.2

		2000Q4		0.530		n.a.		-2.7		0		-14.3156		-0.0576507		-2.88		n.a.		-434.98		-96		-550.40		99.07		948.74		13242.565		169		692.846		1.4978422		-21.5		8.390		76.5

		2001Q1		1.830		n.a.		17.1		1.3		-16.9219		0.126427		0.79		n.a.		-122.169		-166		-283.94		107.45		2861.59		13120.396		3		675.9241		1.6242692		-20.71		10.220		93.6

		2001Q2		-1.552		n.a.		9.9		1.2		-59.2971		-0.124219		-3.25		n.a.		2.2132		-103		-153.91		104.01		1568.90		13122.6092		-100		616.627		1.5000502		-23.96		8.668		103.5

		2001Q3		-0.591		n.a.		-58.9		0.2		84.5994		0		0.99		n.a.		-360.991		-300		-634.69		90.81		-188.90		12761.6182		-400		701.2264		1.5000502		-22.97		8.077		44.6

		2001Q4		0.349		n.a.		-13.5		0.2		23.0503		0		-2.45		n.a.		-249.061		-298		-539.41		97.14		-165.52		12512.5572		-698		724.2767		1.5000502		-25.42		8.425		31.1

		2002Q1		0.470		n.a.		9.2		0.002		-19.8126		0		-5.31		0		512.211		-294		202.76		97.85		2392.87		13024.7682		-992		704.4641		1.5000502		-30.73		8.895		40.3

		2002Q2		-2.450		n.a.		4		0		-36.3041		0		-5.67		0		187.806		-311		-163.62		97.48		2003.58		13212.5742		-1303		668.16		1.5000502		-36.4		6.445		44.3

		2002Q3		-0.010		n.a.		-4.1		0		-17.9044		-9.50174		-6		0.1869		628.375		-593		-1.95		-893.98		1996.27		13840.9492		-1896		650.2556		-8.0016898		-42.4		6.435		40.2

		2002Q4		0.140		n.a.		-15.8		0		-108.843		0		-8.91		1.326		2427.66		-520		1775.57		101.31		1448.11		16268.6092		-2416		541.4126		-8.0016898		-51.31		6.575		24.4

		2003Q1		-0.930		0		1.8		0.5		45.3786		4.91931		-5.85		0.3433		-1785.92		-825		-2564.76		100.03		4957.90		14482.6892		-3241		586.7912		-3.0823798		-57.16		5.645		26.2

		2003Q2		0.392		0		25.9		0		-9.43942		0		-5.89		0		-2733.37		636		-2086.41		100.98		-915.04		11749.3192		-2605		577.35178		-3.0823798		-63.05		6.037		52.1

		2003Q3		0.476		n.a.		-5		0.491		3.39202		11.2471		-5.49		0		-1147.91		-444		-1586.79		100.11		2104.88		10601.4092		-3049		580.7438		8.1647202		-68.54		6.513		47.1

		2003Q4		0.270		n.a.		-17.4		0		142.769		-11.2059		-6.92		0		3338.56		-290		3156.07		101.12		2948.83		13939.9692		-3339		723.5128		-3.0411798		-75.46		6.783		29.7

		2004Q1		-0.248		n.a.		7.8		0		212.652		0.0156331		-5.01		0		3795.63		450		4460.84		99.94		6588.09		17735.5992		-2889		936.1648		-3.0255467		-80.47		6.536		37.5

		2004Q2		-0.344		n.a.		-1.8		0		189.619		0.00393422		-1.09		0		20.8703		150		357.26		100.90		5008.98		17756.4695		-2739		1125.7838		-3.02161248		-81.56		6.192		35.7

		2004Q3		-2.800		n.a.		-0.3		0		-20.4979		0.0210767		-0.03		5.1995		-273.997		1316		1023.60		99.80		4123.01		17482.4725		-1423		1105.2859		-3.00053578		-81.59		3.392		35.4

		2004Q4		1.000		n.a.		53.9		13.0641		293.181		0		-2.18		0.1		863.675		157		1379.74		95.22		7164.80		18346.1475		-1266		1398.4669		-3.00053578		-83.77		4.392		89.3

		2005Q1		0.062		26.966		-7.5		5.64259		166.142		0.00365737		1.75		0		453.514		393		1039.58		97.41		10291.24		18799.6615		-873		1564.6089		-2.99687841		-82.02		4.454		81.8

		2005Q2		-0.199		8.067		-16		2.9075		703.501		0		-4.07		0		4042.09		924		5660.30		100.16		9823.15		22841.7515		51		2268.1099		-2.99687841		-86.09		4.255		65.8

		2005Q3		-0.012		35.903		-2.7		7.01402		56.7974		-0.0153405		0.75		0		-2510.86		93		-2320.12		101.76		2030.00		20330.8915		144		2324.9073		-3.01221891		-85.34		4.243		63.1

		2005Q4		1.279		7.328		-12.4		0		298.605		-0.0243941		-4.19		0		-2812.72		1347		-1175.12		99.32		-310.85		17518.1715		1491		2623.5123		-3.03661301		-89.53		5.521		50.7

		2006Q1		-0.016		5.239		-20		0.044		429.644		0		0.59		n.a.		1969.34		2		2386.84		100.59		9596.93		19487.5115		1493		3053.1563		-3.03661301		-88.94		5.505		30.7

		2006Q2		9.130		5.003		-2.9		0.06757		277.989		0		-2.85		n.a.		-22.6103		-264		-0.17		5060.04		-4482.73		19464.9012		1229		3331.1453		-3.03661301		-91.79		14.636		27.8

		2006Q3		0.200246		1.279		-2.2		3.44065		-128.958		n.a.		0.73		n.a.		10325.5		364		10563.99		99.97		1618.10		29790.4012		1593		3202.1873		0		-91.06		14.836		25.6

		2006Q4		n.a.		n.a.		n.a.		0		n.a.		n.a.		n.a.		n.a.		n.a.

				14.8360106		89.785		25.6		47.37343		3202.1873		-3.03661301		-91.06		7.1557		29790.4012		1593		34676.24

		max		6.03		35.90		53.90		13.06		703.50		11.25		15.67		5.20		8061.94		1347.00

		min		-12.12		0.00		-58.90		0.00		-108.84		-11.21		-39.67		0.00		-11426.10		-825.00

		mean		0.14		13.04		1.27		1.22		65.41		-0.12		-2.23		0.45		456.43		36.88

		stdv		2.79		14.93		17.89		2.72		150.51		3.22		8.39		1.31		3016.73		480.92

		correlation with russia												-0.0708229865								0.1126623697								480.9231074261

																						0.2484506842

																						0.0717901003

																								4.976



Indicates data that are new or have changed since previous issue of publication; does not indicate changes in dimension, unit, decimal, or the addition of countries to



gdp_usd_r

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0



PL



gdp_n

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m usd		Kazakhstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m usd		Russia, m usd		Ukraine,  m usd

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1		0.0546029633				0.1297798607				0.0704203671		0.1308909148		0.2213746422				1.0130118885		0.2880434924

		1996Q2		0.1527567537				0				0.0290036745		0.0017059063		1.8199860929				2.0242036262		0.2490618338

		1996Q3		0.0984182349				-0.0651455504				0.0224264447		-0.5191574601		3.7869135191				-0.1061776338		0.3456195921

		1996Q4		1.5330098009				0.0204743276				4.2774629332		0		1.6637329735				2.0137211556		0.9791991724

		1997Q1		1.2469746284				0.2247609123				0.6101826661		0.0035944802		2.8596312958				6.2117737361		2.8094144877

		1997Q2		1.4640732104				0.8230284215				-0.568308553		0.9817160718		1.648997257				8.705926238		3.5274177287

		1997Q3		1.1172310102				-0.0826441543				1.1237702915		-0.220106732		1.197039734				2.3809707485		3.2842316166

		1997Q4		0.4025469735				0.4486221673				6.5138353659		0.3965187473		-1.5804983629				1.3843807063		3.5031747988

		1998Q1		-0.0108878173				0.0074545022				0.2164776527		0.2000186835		0.1464073695				4.427807273		-2.2097889584

		1998Q2		0.0947967004				-0.0267828859				2.990316287		-0.219784908		-2.4307174133				4.1364145483		-2.9065175975

		1998Q3		-2.4578959048				0.0804922205				-1.0553586802		-0.6541883515		-1.7102611263				-1.8299268065		-6.9124605548

		1998Q4		-1.0217020956				-0.7193886877				-1.1602725628		-0.4598960972		-13.5080024149				-2.9718694479		-0.4111356508

		1999Q1		0.1283905308				0.1619709887				-0.8864756666		0		-2.4521043135				0.3565441417		0.3105420978

		1999Q2		0.0459143873				-0.2346380261				-1.017657865		0		-0.7213036148				-0.8941030304		0.0908883091

		1999Q3		0.2411148114				-0.0756591965				-0.8951198369		0.0890725619		0.4820599915				-1.2095687879		-1.7648623634

		1999Q4		-0.0723693562				-0.0729628543				1.877150877		0		-0.0569313231				-2.0320565472		0.3336350486

		2000Q1		-0.0207347531				0.0736986768				-0.9013035687		0.0120636176		0.8195423525				1.0200907973		-7.2293326964

		2000Q2		-0.0908020454				2.5161664906				2.0372962447		0.0428561804		-1.3528544828				-2.6227516638		6.7180359081

		2000Q3		0.0588353468				0.0288604591				-0.2605818456		0.0573726351		0.1489142221				-18.0129914551		-1.2266978741

		2000Q4		0.1090963653				-0.1087609946				-0.3019286918		-0.0167684637		-0.8293059359				-0.6349352244		-1.2088458333

		2001Q1		0.3518638058				0.626050039				-0.3434036907		0.0336069188		0.219294761				-0.175979273		-1.9066621217

		2001Q2		-0.2989807213				0.3658676134				-1.2099529264		-0.0321875841		-0.9045048269				0.0031481219		-1.1450300103

		2001Q3		-0.1107920534				-2.0797656076				1.5379018289		0		0.2648289902				-0.4779973007		-3.1763021186

		2001Q4		0.065114837				-0.4621413837				0.4106074792		0		-0.6660548772				-0.3209188983		-2.9097387109

		2002Q1		0.0833113784				0.3010118272				-0.3562872448		0		-1.3138636098				0.665648696		-2.892516444

		2002Q2		-0.4366599301				0.1208906791				-0.5994719008		0		-1.4111753574				0.2336803518		-3.0686008651

		2002Q3		-0.0016354998				-0.1190560553				-0.3159882603		-2.3649164367		-1.4609948112				0.7334100689		-5.5334784936

		2002Q4		0.0226212839				-0.4356617633				-1.6655915861		0		-2.0984262179				2.7307187189		-4.6020982513

		2003Q1		-0.146975333				0.0467462196				0.6708586871		1.1237769039		-1.3372515047				-1.8871907439		-7.2014137595

		2003Q2		0.0586165969				0.6370098575				-0.135968799		0		-1.298077649				-2.7067779437		5.3798722385

		2003Q3		0.0677496777				-0.1181520573				0.0416442658		2.2887178467		-1.1472254637				-1.0596354725		-3.6160938284

		2003Q4		0.0366208851				-0.3795561556				1.7159947276		-2.1994552081		-1.3134642513				2.9078214356		-2.2385046324

		2004Q1		-0.0323710888				0.1557587346				2.1925180625		0.0029153435		-0.8827529531				2.9236805954		3.159613913

		2004Q2		-0.0408865393				-0.0333656799				1.9042870609		0.0007154395		-0.1674562615				0.0151975344		0.9712367267

		2004Q3		-0.2984249406				-0.005209788				-0.1892342251		0.0039913893		-0.0046586376				-0.1914152892		8.118070077

		2004Q4		0.1009650462				0.8771506539				2.4210719179		0		-0.3335660713				0.5381123793		0.9260078905

		2005Q1		0.0058854841				-0.1111734281				1.2864942643		0.0006161139		0.2525811661				0.2720661019		2.124523995

		2005Q2		-0.0157292652				-0.2255923285				4.9724954139		0		-0.5682575585				2.2596260367		4.6770889494

		2005Q3		-0.0009820036				-0.0358920233				0.4153133305		-0.0025776707		0.1050381287				-1.3308562033		0.4604255129

		2005Q4		0.0986020002				-0.1517959505				2.1636825788		-0.0038810688		-0.5372286024				-1.3633971607		6.0777944557

		2006Q1		-0.0012805243				-0.2373247631				2.531911565		0		0.0741128402				0.9161853524		0.0083851635

		2006Q2		0.6223276406				-0.0333579959				1.3711643058		0						-0.0095869895		-1.0291554137

		2006Q3

		2006Q4



ratio of portfolio investment liabilities to seasonaly adjusted real gdp in usd



gdp_r

		obs		ARMENIA_SA		Azerbaijan		BELARUS_SA		Georgia		KAZAKHSTAN_SA		KYRGYZSTAN_SA		MOLDOVA_SA		Tadjikista		RUSSIA_SA		UKRAINE_SA

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1		366.2804874888				3544.463658728				4118.1267880064		408.7373068037		383.9644827491				89140.118717835		9026.4146515788

		1996Q2		392.7813241938				3216.0361558539				4482.1906992972		410.339077885		370.8819548846				87738.2085963247		9636.1612830683

		1996Q3		406.4287481576				3223.5509371223				4904.9236846921		442.2550336952		413.7934473809				94181.7936922111		10416.0761795279

		1996Q4		393.3438648915				3418.9156942419				5101.154665911		426.4346012166		453.7987838354				99566.9134424438		11540.0424335539

		1997Q1		376.1102987181				2758.486756988				5260.7197460344		361.6656461031		461.947665048				95024.5493602312		11959.787402963

		1997Q2		362.6867811121				2733.8059551481				4803.7285124324		419.6732760416		459.0668643012				92602.8980675885		11623.2335247867

		1997Q3		376.824484965				3025.0173424965				5419.2569834973		436.1520392149		470.3269106465				98553.9197195467		11905.3722651456

		1997Q4		419.8267808181				3477.3136813879				5215.0535117453		471.6044354824		496.0460690051				107148.994007175		13359.310536408

		1998Q1		459.2288666913				4024.4136113271				5312.3266324467		478.6002903016		478.1180089151				97944.4165608604		12806.6528218751

		1998Q2		485.2489570934				3733.7275926229				5574.6611395662		429.8912097488		487.0989912325				96385.6488138216		12007.4965416049

		1998Q3		493.1046907344				2981.6546051496				5258.8755882978		390.9928989069		485.3060080849				58170.6326308054		10387.0393807134

		1998Q4		475.6768162587				2099.004371241				4869.5454681091		339.8267586199		293.6777680479				32500.8220219214		7053.6330139814

		1999Q1		451.7467108322				1790.4440927771				5290.6133545962		335.8374661563		267.9331366037				35605.6894916577		8372.4558381484

		1999Q2		479.1526421225				1960.4665431591				3606.3200866061		241.2638130333		250.9345527662				41601.4695552063		7701.7606255222

		1999Q3		460.3615985951				2246.9178616261				3977.1211107028		270.5659239728		255.1549644629				47565.7114962755		7422.6751454569

		1999Q4		455.9941078329				2467.0087516297				4224.4872786926		297.7404806669		263.4753449119				52242.6406613302		6893.7601418569

		2000Q1		482.2820867944				1763.9394032108				4097.3542414779		306.6070331349		280.6444344221				57170.1069713161		6611.9518920157

		2000Q2		495.5835496934				2022.9186022098				4574.9262161735		340.7116518253		285.3226307021				58353.5994330843		7010.9777090061

		2000Q3		458.9078072417				2078.9690083453				4418.4198526344		341.1295292707		302.1873892871				63432.5510479233		7662.8485291478

		2000Q4		485.8090352596				2482.5076392132				4741.3844363082		343.8043045278		347.278353559				68507.7758011985		7941.4593124189

		2001Q1		520.0080173316				2731.411058772				4927.6989317763		376.193368339		360.2457241967				69422.3802115515		8706.314459825

		2001Q2		519.1471854747				2705.8967885092				4900.7774355829		385.922098311		359.3126209247				70302.2334140309		8995.3974195367

		2001Q3		533.3090071906				2832.0499091001				5500.9623118307		389.6724783632		373.8261430827				75521.5561847441		9444.9453735236

		2001Q4		535.6582551777				2921.1839658295				5613.7068044967		375.0866796517		367.8375587401				77608.704655393		10241.4694104579

		2002Q1		564.1486299607				3056.3583119122				5560.8502093718		377.3129845217		404.1515390631				76949.1479591988		10164.1600207709

		2002Q2		561.0773581944				3308.7745299024				6056.0136269953		389.0447947361		401.7927304621				80368.7595368497		10134.912087765

		2002Q3		611.4338858147				3443.7559602823				5666.1598698479		401.7791010592		410.6790766018				85678.5346472968		10716.5863332748

		2002Q4		618.8861795852				3626.6666779608				6534.7952588047		430.0740616068		424.6039209711				88901.8697976327		11299.1937938533

		2003Q1		632.7592398018				3850.5787555777				6764.2561503048		437.7479180173		437.4644544661				94633.7833492551		11456.0838683917

		2003Q2		668.7525735667				4065.8711470838				6942.3427082342		459.5798572425		453.7478943984				100982.424743846		11821.8420773959

		2003Q3		702.5863677645				4231.8349040878				8145.2270355226		491.4148773801		478.5458633605				108330.650467999		12278.4424593432

		2003Q4		737.284201175				4584.3018859323				8319.8973578186		509.4852561027		526.8510348212				114813.102317105		12955.0770544842

		2004Q1		765.1302722949				5007.7448447717				9698.9850908666		536.2352612033		567.5427063344				129823.688879941		14242.2464388299

		2004Q2		840.9540307066				5394.7649307993				9957.4798304561		549.902548188		650.9162392521				137326.881327135		15444.2265086229

		2004Q3		938.2593808736				5758.3916723126				10832.0257571768		528.0542273919		643.9650980511				143142.693151281		16210.7494456723

		2004Q4		990.4417791561				6144.8965189447				12109.5535340385		595.3944932874		653.5436866281				160500.860654671		16954.4991579914

		2005Q1		1053.4392633546				6746.2163662514				12914.3210823572		593.6191575289		692.8465914041				166692.578337132		18498.2613015496

		2005Q2		1265.2212134464				7092.4397579222				14147.8461303581		597.9243748241		716.2245251821				178883.139699608		19755.8782823828

		2005Q3		1263.7122239202				7522.5628106872				13675.7950751923		595.1303355302		714.0264298336				188665.010830119		20198.7069353819

		2005Q4		1296.626840601				8168.8608706203				13800.7766445642		628.5407731083		779.9286898625				206302.321960967		22162.6448511963

		2006Q1		1221.8979564531				8427.2706045088				16969.1550820602		638.4210328179		796.0833752436				214949.954712259		23851.6518848353

		2006Q2		1467.1291141424				8693.5678257949				20273.9379092882		687.1744783274						235843.587621899		25652.1023431603





gdp_g

		time		Armenia, m usd		Azerbaijan, m usd		Belarus, m usd		Georgia, m nc		Kazahstan, m usd		Kyrgyzstan, m usd		Moldova, m usd		Tajikistan, m nc		Russia, m usd		Ukraine, m usd

		1995Q1

		1995Q2

		1995Q3

		1995Q4		443.5008575339				3025.4057282411				4680.8814547141		428.4249386834		442.0979656684				86463.5841210752		8578.1303635

		1996Q1		182.6440955143				2817.9661080068				3508.7356399173		262.5739489762		247.8253684079				80595.7422860689		7338.6143027655

		1996Q2		326.751612693				3100.8866457434				4271.7424590994		312.0036009331		286.7691541249				88347.7845601855		9018.5026625465

		1996Q3		551.3232194984				3999.9240035264				5669.1725082109		672.5168645964		580.3065379509				102202.759619838		12129.7360196142

		1996Q4		516.1771727546				3418.1089527663				5305.4070431078		458.2780808428		535.7562236769				99984.880494869		12558.1366175135

		1997Q1		187.7137145543				2192.9770773416				4468.0161853894		233.1813209872		296.0982236735				85888.6433498588		9687.9336728198

		1997Q2		302.3557803077				2641.1730870279				4606.2649062954		321.168765985		357.9363996373				93067.0458348914		10875.6981097244

		1997Q3		510.5782252438				3742.8265890643				6223.9271019393		659.2431135533		658.2617816293				107140.770005516		13919.3341566008

		1997Q4		550.3887560201				3479.1682952795				5443.6059636581		506.6488544704		584.2191362108				107808.647019468		14513.5859079289

		1998Q1		229.9262894629				3206.2053610132				4501.7719007449		310.7295613398		306.5735850815				88327.900522641		10328.8742467298

		1998Q2		404.9297575538				3617.5499527807				5381.8095879412		332.6429309259		384.20628784				96527.6264936477		11232.9353325506

		1998Q3		667.8533228777				3673.3938297013				5989.4892382201		586.7628280819		673.2831030608				63442.1864095096		12205.3125297666

		1998Q4		622.8027610377				2094.4140360027				5109.0767289218		363.6240114748		345.7453130234				32801.4207268942		7652.6708066974

		1999Q1		226.9774425387				1440.0801291608				4458.2934399829		219.8000186664		174.1501814012				32038.7020774098		6720.9781109021

		1999Q2		399.1043516315				1906.4080512342				3529.0092152871		189.8957837823		199.3620269293				41411.5404840619		7194.0972143914

		1999Q3		624.5605797262				2741.574847376				4468.6810462623		401.9069766618		348.8382921125				52082.6775588961		8768.9198158993

		1999Q4		596.7549596677				2460.8964332909				4452.5710420771		317.5268094469		310.2911371317				52952.4494753553		7463.8233956179

		2000Q1		242.077358305				1436.6747506866				3454.8554122028		202.2373834334		187.9115241091				51349.2675719583		5300.4028400072

		2000Q2		411.023218996				1973.3573825456				4510.257455716		272.339846321		227.5525736323				57623.0354383363		6537.0862680846

		2000Q3		625.1292677791				2504.6937903962				4922.3023703535		502.9409932184		404.6737138127				69668.0055917417		9065.2003857713

		2000Q4		636.0771184584				2479.112197668				4992.9133961749		364.7121432984		410.8256716079				69841.6822453377		8603.146265772

		2001Q1		259.1646928457				2261.4999357095				4169.8398302125		250.4190934448		248.0903089343				62456.7370972407		6989.2087962589

		2001Q2		428.3939272462				2646.7509124591				4873.625803086		311.7575507036		288.2110485217				68736.0683463325		8373.5811799007

		2001Q3		730.3479332271				3353.5695447997				6085.558103402		568.9365573105		491.0407700403				82900.5863337955		11154.4466818056

		2001Q4		702.7204322481				2932.4284341785				5867.0376281237		398.8369611127		436.0262179852				79820.7270613559		11092.6620142625

		2002Q1		277.2153201268				2571.3219324723				4759.5508511997		253.0624216588		284.0434355129				69348.5358039131		8211.3399351726

		2002Q2		461.6085397235				3238.6949671252				6037.5243249227		316.3842096887		327.0896298608				77961.9644113208		9439.2757289734

		2002Q3		841.065848529				4017.0424191203				6281.4932451125		579.9527470273		528.2896333156				93631.9288308376		12568.1502697426

		2002Q4		814.6084955271				3654.2913536				6715.1395374536		460.3569560016		505.3516174507				92358.0119506253		12264.37628314

		2003Q1		305.0454656798				3285.5675747519				5856.9075792693		296.1458598262		310.477692282				85344.3042765204		9307.2291433265

		2003Q2		550.2300943194				3983.3695129646				6979.708996032		374.9000316049		375.4877581249				97695.567000718		11040.1752710589

		2003Q3		969.9282710615				4880.5764496684				9018.9347938742		700.7834241005		604.9641810453				117640.555055192		14314.3394358474

		2003Q4		973.3130061359				4625.5366125578				8409.0033931603		550.7373141806		629.3414496958				120094.918260766		14047.5317094168

		2004Q1		361.3656440571				4316.489773243				8500.6281632805		364.2925356321		404.68531948				117070.926901257		11625.9725620149

		2004Q2		695.0799129208				5284.6289322854				10062.5140887292		451.0997267541		545.7408051367				133027.034295958		14492.8375772156

		2004Q3		1296.6020923748				6600.2002018509				12012.2449761841		744.8043443853		803.3397027282				154570.214017933		18807.1637813526

		2004Q4		1310.2932728471				6206.2931621463				12051.5953745061		648.5260180212		783.7119253573				168472.59997736		18351.7387911939

		2005Q1		489.8580249574				5843.6888491406				11413.2155496868		404.2280634788		495.34362418				150416.148083386		15134.9296835393

		2005Q2		1051.684739496				6949.0767666023				14379.9891530077		492.5051954937		603.7364744835				173528.809368856		18615.5166562133

		2005Q3		1745.4480331465				8592.6997953706				15156.193179297		834.2272196686		885.3524808327				203058.459911111		23394.9549526987

		2005Q4		1716.9419195501				8255.2607641486				13618.7311840598		687.4050230811		937.3577997543				216815.109084311		23919.7207823725

		2006Q1		564.1344001255				7319.6058995516				15083.9037757785		434.5451780366		569.8400908008				194084.562762414		19552.1601359304

		2006Q2		1224.1802613263				8505.7450086181				20634.9415050472		567.6353513225						228884.85169176		24232.2243279306

		2006Q3		2295.666345115				10446.3784925081				0		0		0				266369.336964003		29093.0715460263

		2006Q4		0				0				0		0		0				0		0		0





gdp_rat

		time		Armenia, m nc		Azerbaijan, m nc		Belarus, m nc		Georgia, m nc		Kazahstan, m nc		Kyrgyzstan, m nc		Moldova, m nc		Tajikistan, m nc		Russia, m nc		Ukraine, m nc

		1995Q1		56312.000		n.a.		17500		n.a.		168804		2502.19		912.284		not available in IFS		234978		8318.77

		1995Q2		97710.000		n.a.		26400		n.a.		236050		3039.47		1106.049				324252		10693.39

		1995Q3		176236.000		n.a.		38500		n.a.		317528		5676.59		2201.613				421060		16101.31

		1995Q4		191998.000		n.a.		39000		n.a.		326607		4926.87		2259.769				448233		19402.8

		1996Q1		82491.000		n.a.		36700		844.1		251725		3309.80		1204.09				425289		16688

		1996Q2		133606.000		n.a.		40500		891.3		303639		4176.74		1337.073				468419		17867

		1996Q3		219061.000		n.a.		58700		996.1		401881		8281.32		2702.759				548878		22510

		1996Q4		226051.000		n.a.		55900		1136.9		396511		7631.43		2553.64				565240		24454

		1997Q1		93335.000		n.a.		58400		1005.1		352571		4367.97		1419.289				512369		18728

		1997Q2		159224.000		n.a.		79200		1108.8		355917		6031.83		1676.721				555077		20485

		1997Q3		266219.000		n.a.		110700		1152		475572		11477.07		3045.405				634159		26076

		1997Q4		285558.000		n.a.		111100		1288.9		420697		8808.82		2775.56				640909		28076

		1998Q1		124684.000		n.a.		112600		1101.1		357557		5729.01		1482.538				550866		20871

		1998Q2		198021.000		n.a.		141000		1245.2		417536		6607.53		1832.623				602453		23367

		1998Q3		308304.000		n.a.		191000		1298		461796		11670.73		3189.993				675457		28908

		1998Q4		324376.000		n.a.		257500		1377.8		415666		10174.13		2616.959				800847		29447

		1999Q1		130017.000		n.a.		396600		1194.3		384074		7421.82		1895.695				901347		25284

		1999Q2		216174.000		n.a.		614400		1412.6		453262		8763.56		2317.498				1101500		29731

		1999Q3		324640.000		n.a.		929700		1543		622904		17873.45		4221.191				1373070		38138

		1999Q4		314605.000		n.a.		1085300		1518.7		638326		14685.19		3887.17				1447320		37289

		2000Q1		130990.000		n.a.		1319300		1390		504727		9987.9		2537.595				1527420		32309

		2000Q2		217450.000		n.a.		1839100		1402.7		648834		13418.6		3003.726				1696650		37889

		2000Q3		329062.000		n.a.		2779600		1532		711975		23693.3		5266.701				2037850		51238

		2000Q4		354811.000		n.a.		3195800		1690.7		738320		18258.1		5211.536				2043730		48634

		2001Q1		151149.000		n.a.		3198000		1497.7		624426		12647.8		3220.298				1900870		39201

		2001Q2		237114.000		n.a.		3936200		1676.2		723705		15794.9		3804.769				2105010		46481

		2001Q3		389073.000		n.a.		5074400		1676		896340		26295.6		6206.4				2487870		58999

		2001Q4		398542.000		n.a.		4964600		1798		887161		19145		5820.064				2449830		59509

		2002Q1		162804.000		n.a.		4924300		1684		735333		12372.2		3859.549				2259490		44132

		2002Q2		275280.000		n.a.		6163200		1839.2		936642		15314.2		4543.276				2525660		50117

		2002Q3		440877.000		n.a.		7685800		1926.3		977405		26457.2		6960.198				3009180		65067

		2002Q4		483510.000		n.a.		7365000		2007.1		1055450		21223.1		7192.835				3023220		66494

		2003Q1		189850.000		n.a.		7047100		1806.6		924145		13926.3		4629.44				2850660		51535

		2003Q2		330658.000		n.a.		8565200		2109.6		1060280		16488.8		5576.085				3107780		59964

		2003Q3		532357.000		n.a.		10575300		2247.7		1331640		28834.9		8669.34				3629800		75581

		2003Q4		571778.000		n.a.		10377200		2400.3		1270480		24621.6		8744.052				3655000		77085

		2004Q1		217402.000		n.a.		9816500		2044.3		1214860		16061.5		5392.024				3481240		64115

		2004Q2		390578.000		n.a.		11776600		2503.8		1394480		19530.3		6650.714				3943180		78589

		2004Q3		645904.000		n.a.		14509400		2551.4		1646310		31466		9782.953				4604340		101004

		2004Q4		654062.000		n.a.		13889300		2870.3		1625940		27292.9		10206.086				4937640		102235

		2005Q1		248919.000		n.a.		13106800		2477.7		1518650		16991.9		6482.34				4399600		84294

		2005Q2		461767.000		n.a.		15235100		2839.1		1932330		20614.5		7791.568				5029360		97499

		2005Q3		743023.000		n.a.		18652600		2982.8		2075500		33841.5		11473.133				5855900		119393

		2005Q4		790244.000		n.a.		18072600		n.a.		1865190		28667.7		11904.819				6313120		123555

		2006Q1		266146.000		n.a.		16187100		n.a.		2035720		18608.2		7733.715				5722320		102027

		2006Q2		543404.000		n.a.		18490000		n.a.		2595670		23427.9		9380.78				6343010		122810

		2006Q3		910514.000		n.a.		22458700		n.a.				n.a.		13463.516				7223790		149578

		2006Q4		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		13491149				n.a.





deprate

		time		Armenia, m nc		Azerbaijan, m nc		Belarus, m nc		Georgia, m nc		Kazahstan, m nc		Kyrgyzstan, m nc		Moldova, m nc		Tajikistan, m nc		Russia, m nc		Ukraine, m nc

		1995Q1		56312		not available		17500				168804		2502.189		912.284				234978		8318.77

		1995Q2		85594.6724040061				18316.7337933331				211281.894227631		2881.5217825468		1088.3523633185				253970.578047124		8548.557038932

		1995Q3		159482.827537637				23806.4669911437				263820.388784674		5097.5265247304		2115.6131913275				279942.337680767		10822.9885799806

		1995Q4		161225.589796454				21513.7285311216				244795.527643365		4249.5199934216		1930.2217355638				261658.76041476		10221.1490466981

		1996Q1		61749.416439979				17876.5901374856				170693.965546441		2560.8458066722		961.7098845231				223840.087689181		7216.9992821415

		1996Q2		99564.2723652697				18715.7554373834				191893.882228157		2889.0260208284		1052.2088223143				231428.596486372		7195.1551984978

		1996Q3		170522.277676599				25746.1055223507				241839.380677275		5766.9701221619		2114.7562051848				265888.026043097		8630.7921552185

		1996Q4		173355.76175612				22637.7581916744				225271.800125432		4967.5939127377		1949.3045708222				265567.872089051		8856.2967056239

		1997Q1		67051.9612916205				18696.548472128				191034.364402537		2604.812078484		1053.546159898				228116.854453179		6516.6795740936

		1997Q2		107586.97463564				22316.4104587047				188185.070819061		3384.5130641045		1222.2648166804				238902.249534932		6999.2667319499

		1997Q3		173364.733401967				28816.3103927879				248597.573021503		6415.2211380158		2196.9813303903				268130.885374892		8836.245653743

		1997Q4		179131.821062533				26548.1257129548				214981.830944392		4892.2154038522		1961.6593442845				269212.809450963		9255.7406367594

		1998Q1		72033.6761901179				24576.179134773				175548.564253606		3068.6772250914		1018.1597432279				224274.13691577		6696.3380532231

		1998Q2		117646.103037279				27847.9677381694				202425.764205887		3391.8346646568		1247.9023508958				241717.047042263		7386.3694852553

		1998Q3		199701.054613793				32827.6167692098				226880.837911161		6048.0158139821		2200.6131738318				233259.464483316		9093.3366496362

		1998Q4		207371.296600996				25887.4468265324				206229.365808083		4984.606185447		1730.2616352151				197789.54640612		8245.4024960228

		1999Q1		78165.2063681923				24848.6024745116				188996.023768412		3316.2585562428		1006.2030309299				181119.412798958		6694.1454365742

		1999Q2		129534.836877689				29475.0101406552				208318.101187217		3352.8343299882		1135.8187925179				203825.083929894		7495.9765689437

		1999Q3		201762.625212115				35916.0019314072				273401.167221338		6383.7030639729		1883.6869025152				239241.4602495		9522.2866623972

		1999Q4		193816.539977271				29062.8494890766				272760.941355258		5013.1778344527		1602.4667931183				242394.608684578		8800.7453886967

		2000Q1		78663.159830656				25250.5643940833				206698.766103858		3234.4867955113		962.4559214472				244738.10849777		6835.2394096912

		2000Q2		132356.428528957				29824.7808676653				262880.135025606		4222.8494368611		1089.2058605061				262049.770829577		7496.9464272848

		2000Q3		206531.97504578				38966.90745763				284573.939865836		7518.7651495042		1816.9603508274				299076.441157468		9755.8316094457

		2000Q4		220224.104803838				38287.8819658924				286381.78771058		5622.4901131932		1744.7491588452				285788.987296198		8906.4384854524

		2001Q1		88555.2569757903				33470.4320265321				234923.956927818		3779.883593441		1053.8541107198				249291.209653857		6947.5998747849

		2001Q2		138603.168269981				37479.4946758791				267623.002327386		4551.0550535486		1221.0327287625				261355.949664596		8029.8620808898

		2001Q3		236612.751738683				45949.9116516941				331013.286848731		7832.5372238516		2030.3172664207				301893.537090547		10314.1258000016

		2001Q4		240743.214905733				40698.280531047				322074.570363856		5686.9105114171		1846.0987290851				288710.775663247		10272.8185186372

		2002Q1		94972.4018007751				35061.1916649694				262076.597949156		3601.7221392099		1190.3929496999				251518.224382058		7539.1824792526

		2002Q2		156164.30054771				40654.1165834003				328897.065431872		4390.7592431284		1373.5806269072				271407.886319653		8591.686244753

		2002Q3		268563.826669179				48746.6315955687				339686.626160924		7663.9911145758		2177.8032286942				317600.712412089		11481.8355185221

		2002Q4		289526.195277464				43982.4476487926				360785.23742039		6143.8022915827		2185.0798888213				309779.16442148		11536.3744077676

		2003Q1		107146.302639921				38402.2519005231				307692.279164137		3946.3347453841		1337.4951949878				276837.793286608		8612.9112611514

		2003Q2		182105.022162046				44087.2684016385				350271.540073596		4585.5487091349		1558.0577365398				292890.653113567		9840.5618917856

		2003Q3		308478.370989471				52309.1409622323				438578.501628665		8267.2261332547		2352.7018620178				337423.734072435		12524.9256447915

		2003Q4		318407.172724058				48838.635267962				406261.384019486		6786.2214759549		2274.6915363856				332751.331394184		12411.7386390865

		2004Q1		113743.126371651				43757.2143837267				380002.612357137		4321.1865072402		1359.6117686249				305434.621175589		9978.1474561922

		2004Q2		200427.591678572				50730.4252963297				431941.973465362		5275.6881181421		1644.5202899136				337281.090834403		12013.2799087003

		2004Q3		345312.334495065				61432.2101236008				504962.06096169		8541.2774991406		2390.1947273589				385691.779008242		15276.2283316866

		2004Q4		349169.235236241				57095.610720602				485710.089826614		7330.2078549867		2378.3148142809				402591.374571718		14728.9097390753

		2005Q1		124747.299328476				51990.3683013844				444100.948722256		4452.3054766349		1445.5694022564				341453.946048361		11553.7675633039

		2005Q2		236488.434768905				59286.1650453498				555766.612553335		5303.9684494135		1696.3203268742				378193.382180045		13009.8447486923

		2005Q3		404655.310515255				71891.6031747202				589195.07958453		8787.3555569714		2423.8967169473				435324.804534095		15767.3054120837

		2005Q4		422968.850738543				68414.227159265				517813.761735055		7317.6436273931		2515.097810681				462663.611479633		15952.4025016922		210.0713396512		137.0734904929		56.9682453637		48.4598939192

		2006Q1		136162.699384439				59589.4106199717				548968.061476707		4590.3278620744		1556.4430074631				400570.415576411		12748.2889218793

		2006Q2		273557.929961396				67184.2126752862				685038.571004844		5700.683716883		0				435880.782888495		15290.4912876873

		2006Q3		465029.245069392				81288.358272131				0		0		0				490709.211688159		18292.3145744095

		2006Q4		0				0				0		0		0

		min		61749.416439979				17876.5901374856				170693.965546441		2560.8458066722

		max		422968.850738543				71891.6031747202				589195.07958453		8787.3555569714

		mean		187438.109838748				37960.0760157573				308174.261242591		5205.1130510042

		stdv		93866.9233840629				13833.3328087208				113871.438569095		1751.7982637936





tbilrate

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, m nc		Russia, %		Ukraine, %

		1995Q1

		1995Q2		52.0007678719				4.6670502476				25.1640329777		15.1600371733		19.2997315878				8.0827047839		2.7622718134

		1995Q3		86.3233108538				29.9711360101				24.8665389664		76.9039732965		94.386787095				10.2262867744		26.6060287215

		1995Q4		1.0927585657				-9.6307379876				-7.2112929668		-16.6356472535		-8.7630128477				-6.5311940371		-5.5607518093

		1996Q1		-61.6999903564				-16.9061275844				-30.2707989849		-39.7379983943		-50.1761965061				-14.4534326562		-29.3915072643

		1996Q2		61.2392118103				4.6942134571				12.419839573		12.8153055253		9.4102118786				3.3901473483		-0.3026754305

		1996Q3		71.2685420439				37.5638061124				26.027665848		99.6164133028		100.9825578665				14.8898753568		19.9528282172

		1996Q4		1.6616503827				-12.0730777242				-6.8506545565		-13.861285779		-7.8236741406				-0.1204093162		2.6127908812

		1997Q1		-61.3211810139				-17.4098940636				-15.1982785701		-47.5639087204		-45.9527168987				-14.102239605		-26.4175558848

		1997Q2		60.4531359906				19.3611242844				-1.4915083956		29.9330992842		16.0143582887				4.7280132402		7.4054148646

		1997Q3		61.1391471775				29.1260995854				32.1027071592		89.5463547195		79.7467537646				12.2345586519		26.245305289

		1997Q4		3.326563337				-7.8711835378				-13.5221521548		-23.7405024924		-10.7111509256				0.4035059499		4.7474345944

		1998Q1		-59.7873366313				-7.4278184438				-18.3426043576		-37.2742822674		-48.0970156111				-16.6926204689		-27.652055994

		1998Q2		63.3209760484				13.3128448709				15.3104071609		10.5308383991		22.5644953256				7.7774951523		10.3046086764

		1998Q3		69.7472754797				17.8815527146				12.0810084631		78.3110443738		76.3449818211				-3.4989599047		23.109691003

		1998Q4		3.8408620335				-21.1412543026				-9.1023430155		-17.5827851851		-21.3736582244				-15.2062074548		-9.3247856786

		1999Q1		-62.3066414449				-4.0129270336				-8.3563957888		-33.4699987749		-41.8467698496				-8.4282177244		-18.8136001875

		1999Q2		65.7193051695				18.6183817415				10.2235364711		1.102922861		12.8816707567				12.5362989975		11.9780954861

		1999Q3		55.7593540668				21.8523819331				31.2421559448		90.397211305		65.8439633966				17.3758674039		27.0319694147

		1999Q4		-3.9383335871				-19.0810560023				-0.2341708606		-21.4691256123		-14.9292384537				1.3179774241		-7.5773950027

		2000Q1		-59.4135981171				-13.1173823696				-24.2198076173		-35.4803100484		-39.9391035383				0.9668118552		-22.3334035039

		2000Q2		68.2571979233				18.1153038886				27.1803117071		30.5570158061		13.1694279431				7.073545856		9.6808169829

		2000Q3		56.0422696058				30.6527871253				8.2523560931		78.0495672868		66.8151464025				14.1296327834		30.1307366148

		2000Q4		6.6295447739				-1.7425696214				0.635282291		-25.220564795		-3.974285512				-4.4428286661		-8.7065168609

		2001Q1		-59.7885721662				-12.5821792484				-17.9682622956		-32.7720722074		-39.5985316642				-12.7708831567		-21.9935119281

		2001Q2		56.5160251388				11.9779232194				13.9189914163		20.4019896657		15.863544711				4.8396170998		15.5774976339

		2001Q3		70.7123687662				22.6001365522				23.686411097		72.1037678449		66.278693322				15.5104896131		28.4471102505

		2001Q4		1.7456638058				-11.4290342068				-2.7004101769		-27.3937633632		-9.0733867254				-4.3666921638		-0.4004923167

		2002Q1		-60.5503308419				-13.8509263598				-18.6285965846		-36.666453042		-35.5184567897				-12.8822871941		-26.61037995

		2002Q2		64.431242747				15.9518962501				25.4965410897		21.9072175315		15.3888409078				7.9078412654		13.9604495368

		2002Q3		71.9751734086				19.9057701711				3.2805281236		74.5481974802		58.5493553151				17.0197066558		33.6389061639

		2002Q4		7.8053581781				-9.773360314				6.2111986857		-19.8354721485		0.3341284479				-2.4626985032		0.4750014852

		2003Q1		-62.9925359475				-12.6873242545				-14.7159453186		-35.7672243003		-38.7896432606				-10.6338240005		-25.34126445

		2003Q2		69.9592218072				14.8038623252				13.8382610786		16.1976620077		16.4907165557				5.7986518518		14.2536082564

		2003Q3		69.3958614249				18.6490859123				25.2110010241		80.2886995134		51.0022258381				15.2046780891		27.2785617582

		2003Q4		3.2186378911				-6.6346065533				-7.3686050477		-17.9141665346		-3.3157760825				-1.3847285198		-0.9036940331

		2004Q1		-64.2774610262				-10.4045103971				-6.463516518		-36.3241161145		-40.2287410457				-8.2093466326		-19.6071739315

		2004Q2		76.2107285707				15.9361399276				13.6681589598		22.0888778881		20.9551379198				10.4266076767		20.3958947434

		2004Q3		72.2878230503				21.0953974164				16.9050687319		61.8988330597		45.3429758221				14.3532173873		27.1611786938

		2004Q4		1.1169310667				-7.059162277				-3.8125579372		-14.1790223333		-0.4970269971				4.381632299		-3.5828123325

		2005Q1		-64.2731126515				-8.9415672322				-8.5666618783		-39.2608563807		-39.2187529768				-15.1859757523		-21.5572111719

		2005Q2		89.573991615				14.0329776117				25.1442074493		19.128583545		17.3461699055				10.7597046562		12.6026179548

		2005Q3		71.1099787652				21.2620231377				6.0148390127		65.6751098876		42.8914503084				15.106404566		21.1951850053

		2005Q4		4.5257135511				-4.8369710257				-12.1150566803		-16.7253039899		3.7625816767				6.2800940036		1.1739297538

		2006Q1		-67.8078659583				-12.899095562				6.0165067142		-37.2704097684		-38.1160048387				-13.420808199		-20.0854609798

		2006Q2		100.9051900396				12.7452209651				24.7865985431		24.1890315501		0				8.8150212644		19.9415182805

		2006Q3		69.9929682664				20.9932438518				0		0		0				12.5787671657		19.6319610027

		2006Q4

		max		89.573991615				37.5638061124				32.1027071592		99.6164133028		100.9825578665				17.3758674039		33.6389061639

		min		-64.2774610262				-21.1412543026				-30.2707989849		-47.5639087204		-50.1761965061				-16.6926204689		-29.3915072643

		mean		18.9660165461				4.2102693921				3.223053766		10.0714874701		8.1728815743				1.9892755866		2.9710899335

		stdv		54.4189100004				16.5271683867				16.6540098857		45.8599640131		40.5993773841				10.6280340616		19.2949179528





erate_ch

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, m nc		Russia, %		Ukraine, %

		1995Q1

		1995Q2

		1995Q3

		1995Q4		0.4261889539		0		2.9073100545		0		4.4981648545		0.4117015183		0.4248408234		0		83.0885078051		8.2432859904

		1996Q1		0.1923498745		0		2.9677139334		0		3.6951912295		0.2765272317		0.2609949058		0		84.8786316768		7.7285911483

		1996Q2		0.3092351699		0		2.9346548615		0		4.042743643		0.2952777669		0.2713960839		0		83.6116521119		8.5350403629

		1996Q3		0.4382337601		0		3.1794447873		0		4.5062908604		0.5345677162		0.461271913		0		81.2385512906		9.6416396723

		1996Q4		0.4204193347		0		2.7840035703		0		4.3211823713		0.3732613064		0.4363662072		0		81.43633457		10.22843264

		1997Q1		0.1823267547		0		2.1300435861		0		4.3397942078		0.2264895435		0.2876008731		0		83.423833187		9.4099118478

		1997Q2		0.2695474298		0		2.354581799		0		4.1064432934		0.2863190355		0.3190970467		0		82.96842539		9.6955860056

		1997Q3		0.3843125604		0		2.8172279944		0		4.6847539552		0.496212718		0.4954740688		0		80.6449268807		10.4770918226

		1997Q4		0.4141803221		0		2.6181549487		0		4.0964399198		0.3812650303		0.439638469		0		81.1285108247		10.9218104854

		1998Q1		0.2144595094		0		2.9905289662		0		4.1989447813		0.2898272722		0.2859508619		0		82.3862214969		9.6340671121

		1998Q2		0.343505189		0		3.068796889		0		4.5654326094		0.2821836892		0.325925302		0		81.8851664105		9.5289899109

		1998Q3		0.7655507573		0		4.2107590574		0		6.8656662553		0.6725978774		0.7717748371		0		72.7228752015		13.9907760141

		1998Q4		1.2712918627		0		4.2752082805		0		10.4288678177		0.7422450185		0.7057502479		0		66.9556749963		15.6209617764

		1999Q1		0.5012865474		0		3.1804605241		0		9.8462759146		0.4854349896		0.3846159432		0		70.75844263		14.843483451

		1999Q2		0.7279018683		0		3.4769803349		0		6.4363427521		0.3463392349		0.3636041333		0		75.5279604521		13.1208712244

		1999Q3		0.8994615962		0		3.9482819894		0		6.4355758546		0.5788067683		0.5023798447		0		75.006924565		12.6285693819

		1999Q4		0.8704849212		0		3.5897032827		0		6.4949538998		0.4631755383		0.4526208818		0		77.2416015317		10.8874599445

		2000Q1		0.3893582365		0		2.3107536832		0		5.5568039076		0.3252794541		0.302237682		0		82.5903769202		8.5251901163

		2000Q2		0.5744185828		0		2.7578324013		0		6.3032344063		0.3806039691		0.3180122699		0		80.5301034662		9.1357949044

		2000Q3		0.7128615191		0		2.8562089671		0		5.6131109611		0.5735250274		0.4614666649		0		79.4453929076		10.3374339529

		2000Q4		0.7283731473		0		2.8388362065		0		5.7173948555		0.4176325857		0.4704372768		0		79.9758463814		9.8514795467

		2001Q1		0.3381807646		0		2.9510029665		0		5.4411718145		0.3267687414		0.3237299396		0		81.4990146758		9.1201310977

		2001Q2		0.5001190583		0		3.0898910784		0		5.6896071397		0.3639544885		0.336465643		0		80.2444096074		9.7755529847

		2001Q3		0.6936899837		0		3.1852456849		0		5.780109054		0.5403802396		0.4663942325		0		78.7396030915		10.5945777138

		2001Q4		0.6940418638		0		2.8962130638		0		5.794579955		0.3939113411		0.4306413121		0		78.834944369		10.9556680952

		2002Q1		0.3234526512		0		3.0001981697		0		5.5534064296		0.2952712395		0.3314196424		0		80.9153251338		9.5809267339

		2002Q2		0.4720766419		0		3.3121402933		0		6.1744399492		0.3235589951		0.3345071869		0		79.729942551		9.6533343827

		2002Q3		0.7100722641		0		3.3913996274		0		5.3031687567		0.4896267764		0.4460100439		0		79.0490254826		10.610697049

		2002Q4		0.6976052011		0		3.1294206587		0		5.7506351741		0.3942352782		0.432767297		0		79.0925086763		10.5028277146

		2003Q1		0.2913361268		0		3.1379077528		0		5.5936867169		0.2828364867		0.2965242186		0		81.5087646053		8.888944093

		2003Q2		0.4547377247		0		3.2920561921		0		5.7683813025		0.3098361742		0.3103219009		0		80.7405125832		9.1241541224

		2003Q3		0.654781433		0		3.2947909004		0		6.088523476		0.4730865038		0.4084006263		0		79.4170595033		9.6633575572

		2003Q4		0.6517849849		0		3.0975187758		0		5.6311403579		0.3688045981		0.4214423363		0		80.4222937467		9.4070152002

		2004Q1		0.2533332841		0		3.0260500633		0		5.9593159587		0.2553851644		0.2837022907		0		82.0718927572		8.1503204815

		2004Q2		0.4223896512		0		3.2113898412		0		6.1148390806		0.2741265467		0.3316385124		0		80.8385360673		8.8070803007

		2004Q3		0.6654887263		0		3.3875919616		0		6.1653560919		0.3822752542		0.4123188746		0		79.334080558		9.6528885334

		2004Q4		0.6304798726		0		2.9863107776		0		5.7989218706		0.3120542628		0.3771022909		0		81.0647399164		8.8303910091

		2005Q1		0.2659418609		0		3.1725140921		0		6.1961867071		0.2194537151		0.2689199697		0		81.6602940017		8.2166896533

		2005Q2		0.4877461781		0		3.2228152669		0		6.6690943469		0.2284121066		0.2799985081		0		80.4785030967		8.6334304967

		2005Q3		0.6880854522		0		3.3873891473		0		5.9748304389		0.3288666307		0.3490210826		0		80.0491160808		9.2226911675

		2005Q4		0.64558696		0		3.1040588154		0		5.1207761685		0.2584710141		0.3524557037		0		81.5246022976		8.9940490406

		2006Q1		0.2374215574		0		3.0805287391		0		6.3482105072		0.182882648		0.2398228539		0		81.6824131816		8.2287205128

		2006Q2		0.4309741522				2.9944578915				7.2645562932		0.1998367169						80.5791908531		8.530984093

		2006Q3

		2006Q4

		min

		max

		mean

		stdv





erate_ch

		84.8786316768

		83.6116521119

		81.2385512906

		81.43633457

		83.423833187

		82.96842539

		80.6449268807

		81.1285108247

		82.3862214969

		81.8851664105

		72.7228752015

		66.9556749963

		70.75844263

		75.5279604521

		75.006924565

		77.2416015317

		82.5903769202

		80.5301034662

		79.4453929076

		79.9758463814

		81.4990146758

		80.2444096074

		78.7396030915

		78.834944369

		80.9153251338

		79.729942551

		79.0490254826

		79.0925086763

		81.5087646053

		80.7405125832

		79.4170595033

		80.4222937467

		82.0718927572

		80.8385360673

		79.334080558

		81.0647399164

		81.6602940017

		80.4785030967

		80.0491160808

		81.5246022976

		79.9567082152

		80.5791908531





erate

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan NBK, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine , %				armenia		kyrgyzstan		moldova

		1995Q1		84.17		n.a.		154.8		n.a.				31.49		25.6667		n.a.		142.933		135.633				0		-22.3933		-48.6333

		1995Q2		80.71		n.a.		157.2		n.a.				34.39		23.5333		n.a.		122.367		69.6				0		5.0433		-34.1667

		1995Q3		55.64		n.a.		51.6		14.905				36.73		25.8		n.a.		72.9333		33.7667				17.87		10.1		-13.95

		1995Q4		32.2		n.a.		39.6667		22.1				38.26		25.4667		n.a.		69.6		42.1667				-8.4		8.51		-14.3666

		1996Q1		42.8667		n.a.		49.9		38.7		43.5		33.78		22.3		n.a.		61.7		48.7				4.4667		-0.5267		-27.7333

		1996Q2		28.1		n.a.		33.1667		32.4833		34		36.05		20.3		n.a.		55.3667		33.5333				-9.78		0.2367		-22.3

		1996Q3		30.4		n.a.		27.3333		23.2467		32.6		39.59		19.9667		n.a.		60.1		26.4				-12.9967		-0.37		-14.9

		1996Q4		27.4		n.a.		19.0333		29.7533		31.90		24.06		19.7333		n.a.		43.0333		25.9				-23.1833		-26.2567		-8.8

		1997Q1		25.9867		n.a.		16.4667		17.0467		24.50		32.11		21.4		n.a.		25.1		22.2733				-49.1966		-23.13		-7.6

		1997Q2		20.6		n.a.		15.9333		12.5333		21.00		26.66		25.6		n.a.		17.4667		18.7167				-40.5533		-10.62		2.3667

		1997Q3		28.9833		n.a.		15.7333		13.3333		14.40		35.76		28.7667		22.58		14.1		15.4067				-20.6767		10.7233		9.7667

		1997Q4		28.7367		n.a.		14.4333		12		12.50		34.82		27.5333		23.93		10.4		16.4367				-15.409		9.04		4.2666

		1998Q1		24.2433		n.a.		15.5333		19		9.30		31.23		27.2		21.08		11.6667		18.6467				-30.9167		6.4233		0.6

		1998Q2		27.73		n.a.		15.2333		15.3333		11.90		31.38		26.6667		7.62		12.6333		20.33				-13.9633		2.0567		-0.7333

		1998Q3		24.26		n.a.		13.8		17.3333		13.80		35.58		24.5067		11.12		18.8		23.9267				-15.1967		-16.21		-9.1266

		1998Q4		23.51		n.a.		12.7667		16.3333		17.70		32.22		26.4933		9.82		25.1		26.1133				-28.1467		-36.5333		-8.04

		1999Q1		26.0033		11.89		17.7667		13.6667		19.20		29.57		24.64		4.884		21.9667		23.7633				-36.75		-13.8733		-8.06

		1999Q2		25.18		12.0333		24.6667		16.6667		18.20		17.44		23.8267		3.45		13.4333		20.44				-34.0467		-24.9167		-7.4066

		1999Q3		29.6		12.08		26.3		15.6667		17.50		18.38		23.77		3.487		10.3667		17.7933				-19.4633		-33.2967		-7.33

		1999Q4		28.6133		12.3167		26.4667		12.3333		13.80		15.16		21.38		5.24		8.96667		20.8033				-20.7277		-36.11		2.4467

		2000Q1		22.3508		14.3367		35.8		9		18.20		14.15		20.17		2.542		9.63333		17.2841				-10.0034		-28.8933		-1.4633

		2000Q2		16.8742		13.0767		41.6		10		18.20		12.33		18.4133		1.963		6.63333		11.8958				-1.2744		-16.1433		-6.8867

		2000Q3		16.2952		13.3067		35.9		11.6667		15.80		12.5		16.5167		1.311		5.36667		13.1285				-5.2005		-9.13		-3.9466

		2000Q4		16.7907		10.8767		36.9		10		14.00		8.58		14.1067		1.256		4.4		12.561				-8.822		-27.31		-7.3

		2001Q1		15.6267		10.3833		42.4333		11.3333		13.30		7.43		13.5467		1.22		4.43333		9.75407				-9.5031		-16.02		-3.9066

		2001Q2		16.07		7.99		36.0667		5.33333		12.70		7.88		12.63		3.56		4.8		10.9756				-5.78		-11.53		-0.9167

		2001Q3		14.0033		7.7		28.6667		6.33333		13.20		5.91		12.31		5.38		5		11.982				-4.4661		-13.5		-3.1

		2001Q4		13.9067		7.76		29.5333		8		10.60		5.54		11.86		5.19		5.16667		11.2438				-3.0098		-8.5		1.3133

		2002Q1		11.3827		8.10667		32.8333		9.33333		8.10		5.31		12.2333		9.97272		5.06667		9.32587				-2.3114		-5.2467		6.1333

		2002Q2		10.3836		8.83667		29.8667		9.66667		8.00		5.21		13.8		8.48071		5.26667		8.01733				-4.084		-4.9333		9.3

		2002Q3		8.97998		8.66		23.9		10.4333		5.80		4.98		14.8433		8.16391		4.6		7.69127				-6.45272		-6.3767		9.62997

		2002Q4		7.64886		9.03333		20.8		9.83333		8.90		4.95		15.0633		10.2267		4.9		6.67253				-7.75534		-3.61		7.3133

		2003Q1		7.92939		11.4767		21.1667		8.86667		8.60		5.30637		15.05		8.79		4.43333		6.96677				-5.82741		-0.78363		2.3667

		2003Q2		7.09507		8.73		19		8.5		9.20		6.33393		15.5033		11.16		4.63333		6.73507				-6.24233		-1.3894		-0.1634

		2003Q3		6.22567		9.15667		15.6		8.66667		8.60		6.7		15.16		7.43667		4.46667		6.57443				-4.34693		-3.16667		1.6867

		2003Q4		6.24791		8.81		14		11.0667		7.20		4.67991		13.48		11.31		4.36667		7.63013				-3.73242		-0.47342		-5.0267

		2004Q1		5.4273		9.11		14.9333		9.96667		6.80		4.87246		12.6767		11.1767		4.3		8.32987				-1.1913		0.37913		-0.9733

		2004Q2		4.92901		10.3633		12.8667		6.7		6.80		5.78681		11.5433		9.16		3.7		8.6956				-0.69892		0.79245		-2.9267

		2004Q3		4.5257		8.56333		11.3333		5.86667		6.20		5.76		11.3567		9.14667		3.36667		6.9365				-0.46684		0.03527		0.8634

		2004Q4		4.70206		8.69		11.7333		6.43333		5.90		5.88068		11.0733		9.50333		3.8		7.22167				0.85876		1.31664		2.12663

		2005Q1		5.33555		7.92333		11.5333		6.6		5.70		5.22999		11.8367		10.9567		4.33333		9.72757				1.17278		1.31425		8.0167

		2005Q2		5.84184		8.25		9.53333		7.56667		5.80		5.84292		13.2533		10.6833		4		8.32807				1.34251		1.5911		10.61997

		2005Q3		6.21846		8.73667		8.13333		7.56667		6.10		5.57306				9.12667		3.83333		8.24333				2.50998		0.68701		-3.49667

		2005Q4		5.85671		9.17		7.73333		8.46667		6.10		3.78		10.2		8.21333		3.8		7.9859				2.02541		-0.76878		5.35667

		2006Q1		5.83569		10.0867		7.6		10.6333		5.40		3.98		10.18		10.64		3.86667		7.7047				1.56469		0.18554		7.15333

		2006Q2		5.77252		10.8433		7.6		11.4		5.50		3.85		9.92		8.06		4.2		7.6072				0.87589		-0.79287		2.65333

		2006Q3		5.75439		10.8333		7.63333		12.0667		6.00						8.46667		4.03333		7.24073				0.80876		-5.52305		-8.29667

		2006Q4		5.98415		10.56		7.9		11.6667		5.20						9.19667		4.1		7.72257				0.63665		-5.04921		-10.59

		max		42.87		14.34		49.90		38.70		43.50		39.59		28.77		23.93		61.70		48.70

		min		4.53		7.70		7.73		5.33		5.70		3.78		10.20		1.22		3.37		6.57

		mean		17.07		9.91		22.41		12.82		14.14		15.86		17.97		8.50		13.11		15.08

		stdv		10.05		1.92		10.65		7.28		8.81		12.41		5.71		5.51		15.53		8.94





infl_i

		time		Armenia, %		Azerbaijan, %		Belarus only deprate, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan only dep rate, %		Russia, %		Ukraine only dep rate, %

		1995Q1		n.a.		n.a.				n.a.		181.82		53.8833		74.3				278.367

		1995Q2		n.a.		n.a.				n.a.		50.45		29.3467		57.7				105.267

		1995Q3		37.77		n.a.				n.a.		57.25		26.63		39.75				147.267

		1995Q4		40.6		n.a.				n.a.		48.98		29.75		39.8333				141.267

		1996Q1		38.4		n.a.				n.a.		40.33		34.3067		50.0333				89.6

		1996Q2		37.88		n.a.				n.a.		30.99		35.8133		42.6				144.867

		1996Q3		43.3967		n.a.				n.a.		29.6		39.96		34.8667				67.6

		1996Q4		50.5833		n.a.				n.a.		28.91		50.3167		28.5333				42.2

		1997Q1		75.1833		n.a.				n.a.		22.56		55.24		29				27.9333

		1997Q2		61.1533		12.45				n.a.		13.18		37.28		23.2333				24.4

		1997Q3		49.66		12				n.a.		11.99		25.0367		19				17.7

		1997Q4		44.1457		n.a.				n.a.		15.15		25.78		23.2667				23.6667

		1998Q1		55.16		12				n.a.		17.01		24.8067		26.6				26

		1998Q2		41.6933		n.a.				n.a.		n.a.		29.3233		27.4				40.0667

		1998Q3		39.4567		15.2				n.a.		n.a.		51.79		33.6333				n.a.

		1998Q4		51.6567		15.1				n.a.		23.59		68.7533		34.5333				n.a.

		1999Q1		62.7533		15.3667				n.a.		24		43.4433		32.7				n.a.

		1999Q2		59.2267		18.1167				n.a.		24		42.3567		31.2333				n.a.

		1999Q3		49.0633		21.6333				n.a.		19.95		51.6767		31.1				n.a.

		1999Q4		49.341		18.1033				n.a.		15.63		51.27		18.9333				n.a.

		2000Q1		32.3542		16.7633				n.a.		15.11		43.0433		21.6333				n.a.

		2000Q2		18.1486		16.6133				n.a.		12.46		28.4733		25.3				13.1

		2000Q3		21.4957		16.83				n.a.		9.12		21.63		20.4633				11.1667

		2000Q4		25.6127		16.7233				n.a.		6.59		35.89		21.4067				12.1

		2001Q1		25.1298		16.55				21.263		5.47		23.45		17.4533				9.95

		2001Q2		21.85		16.71				29.790		4.87		19.41		13.5467				12.9667

		2001Q3		18.4694		16.5133				32.063		5.04		19.41		15.41				13.3667

		2001Q4		16.9165		16.2667				36.597		5.28		14.04		10.5467				13.5333

		2002Q1		13.6941		15.9333				40.440		5.2		10.5567		6.1				13.0667

		2002Q2		14.4676		15.5933				41.507		5.2		10.1433		4.5				13.2333

		2002Q3		15.4327		12.95				46.333		5.2		11.3567		5.21333				12.6

		2002Q4		15.4042		12				45.397		5.2		8.56		7.75				11.9667

		2003Q1		13.7568		9.02				35.043		5.2		6.09		12.6833				7.7

		2003Q2		13.3374		7.89333				46.203		5.2		7.72333		15.6667				4.66667

		2003Q3		10.5726		7.76667				44.270		5.86		9.86667		13.4733				4.33333

		2003Q4		9.98033		7.31				51.533		5.86		5.15333		18.5067				4.7

		2004Q1		6.6186		5.69667				27.400		5.86		4.49333		13.65				2.96667

		2004Q2		5.62793		4.52833				21.717		5.86		4.99436		14.47				3.1

		2004Q3		4.99254		3.92				13.840		3.28		5.72473		10.4933				3.15

		2004Q4		3.8433		4.34333				13.680		3.28		4.56404		8.94667				n.a.

		2005Q1		4.16277		4.58				13.533		3.28		3.91574		3.82				n.a.

		2005Q2		4.49933		5.64667				11.613		3.28		4.25182		2.63333				n.a.

		2005Q3		3.70848		9.09				n.a.		3.28		4.88605		3.49667				n.a.

		2005Q4		3.8313		10.7433				n.a.		3.28		4.54878		4.84333				n.a.

		2006Q1		4.271		9.88333				n.a.		3.28		3.79446		3.02667				n.a.

		2006Q2		4.89663		7.20333				n.a.		3.28		4.64287		7.26667				n.a.

		2006Q3		4.94563		11.93				n.a.		3.28		5.52305		8.29667				n.a.

		2006Q4		5.3475		11.1367				n.a.		3.28		5.04921		10.59				n.a.

						n.a.

		min		3.71		3.92		0.00		11.61		3.28		3.92		2.63		0.00		2.97

		max		75.18		21.63		0.00		51.53		40.33		68.75		50.03		0.00		144.87

		mean		28.32		12.42		0.00		31.79		11.98		24.48		19.47		0.00		23.99

		stdv		20.41		4.95		0.00		13.24		9.76		18.22		11.51		0.00		30.82



Indicates data that are new or have changed since previous issue of publication; does not indicate changes in dimension, unit, decimal, or the addition of countries to



infl_q

		time		Armenia, aop		Azerbaijan, aop		Belarus, aop		Georgia, aop		Kazakhstan, aop		Kyrgyzstan, aop		Moldova, aop		Tajikistan, aop		Russia, aop		Ukraine, aop

		1995Q1

		1995Q2		0.952345679		2.129010104		-0.6950320319		0		8.1160959298		0.7335302998		3.5667671658		14.292151677		15.6835205993		11.6242447349

		1995Q3		-0.194933681		1.3073360481		-0.0147804238		0		-5.0540368722		-2.8309259583		0.0684195309		106.3458725298		-9.5333872926		16.3048159313

		1995Q4		-1.5544282704		-0.7978803649		0		0		5.3620689655		4.5162938572		0.2108527405		147.9169642857		1.8090479237		13.1673870158

		1996Q1		0.2235404526		-0.1833888869		0		-0.7764036665		3.1193153203		2.3692477616		-0.0088037275		5.8822258317		4.5242039308		5.3158601392

		1996Q2		1.1042807645		-1.6869370716		7.7469565217		0.5006267815		2.0645018157		5.8395387092		1.1181718331		-4.1948979592		4.6100296994		-1.1822053191

		1996Q3		1.961868123		-2.0128450161		12.409913727		0.518789227		1.8918678213		3.5904977565		0.8025807968		6.2719452403		5.8000803697		-4.2189312547

		1996Q4		3.9503959793		-2.7514584944		8.4093160835		0.7587553251		4.5333333333		25.5561650023		0.4161268031		2.5613614269		4.1273000397		4.0946263335

		1997Q1		7.9593364593		-1.80693937		39.4221153782		1.0777907643		6.6563208617		10.2488163077		0.2393512356		17.2638436482		3.1004924312		0.9824389713

		1997Q2		6.3385739711		-1.6274644751		25.3640880461		0.7706216969		0.1904149398		2.9730202203		-1.3086758775		20.3702777778		1.9931010083		-0.4237174069

		1997Q3		1.4548552716		-1.4466239414		3.5286673436		-0.2564497497		0.1900530504		-1.8583910544		-0.4717186209		63.3847410652		0.8498578656		0.4525547445

		1997Q4		-0.5432695274		-1.1684658476		7.2823226723		0.9728452636		0.0088690857		-0.3909403326		1.6584034072		5.6497175141		1.5706824291		1.2934166546

		1998Q1		-0.0720312616		-0.5305793737		9.4297849114		1.5109690542		1.0059563203		2.9348769899		0.9582268935		0.5570855615		2.3501523874		4.4991763643

		1998Q2		0.6942011081		-0.6065216524		9.9511498642		1.0425376451		0.3931332722		7.0543245979		0.6463035988		0.2436958814		1.7514227104		4.2134274397

		1998Q3		0.0829207182		0.0375561562		28.2904921491		0.6530636588		1.9883827177		5.4800277363		1.4921554531		0		48.9891345171		15.0041718917

		1998Q4		2.1324956736		0.155346442		58.9363460765		14.0801256175		5.1536284785		31.7371859997		51.1342779226		12.2457559682		90.5426006375		45.325911249

		1999Q1		4.7934012917		1.0857384379		138.6616459386		43.4915564559		3.9962268744		16.4189881409		20.4606859285		18.2950446219		31.0892846916		3.8441214167

		1999Q2		0.2203534566		1.2359554872		43.7757087757		-6.6422333831		40.3971990782		28.313227582		22.8294826462		14.1834054157		7.0106380655		10.6469116365

		1999Q3		-0.1389231051		7.6288344682		10.6614309797		-9.1247031454		10.9703234411		5.0646974417		2.6468039912		19.914798324		1.3460329384		9.4351560118

		1999Q4		-3.0666812584		2.1202089345		11.9475459303		3.978603009		4.8452524038		6.4762982946		5.0391185173		4.7540541132		5.8334911114		9.6449210923

		2000Q1		0.9336298088		1.0035623994		114.6962901902		2.0691105492		0.3174034535		5.9844315197		7.3559146289		8.0313370474		8.3217874543		15.7070768032

		2000Q2		1.6607799978		1.1744922537		20.3149925419		-0.7070458349		1.6498467999		2.2004221976		1.577553665		71.6591569814		-0.2677601965		-0.7887893091

		2000Q3		1.2246770467		1.2531824357		21.4857655189		-0.5703729946		0.2599720354		-0.7871598338		-1.8882276966		-27.3875328577		-2.0706713034		0.3270632378

		2000Q4		1.6280697876		1.1476010662		14.8370795125		0.485587617		0.5676522324		2.2648571386		-0.5790663867		11.549540511		0.314451832		-0.0275801202

		2001Q1		-0.2012229278		0.7100873692		12.1324897655		3.7534761444		1.2153056034		0.8974886785		3.0705994167		6.9388038943		2.3728740612		-0.1686529832

		2001Q2		0.3113437006		0.9449411252		9.5253899768		0.5336210558		0.4888224886		-0.3462134813		2.0302168139		1.8784654935		1.5751452175		-0.3131891312

		2001Q3		0.3625294487		0.972061862		6.3562453806		0.4676573427		0.7762560206		-2.1835840176		-0.4789161047		1.449787234		1.163729176		-1.0859300355

		2001Q4		1.6417282984		1.3334517102		6.5093815149		2.2689152806		1.0605751581		0.1885738085		0.4548312235		2.6828071323		1.6256171072		-1.027040863

		2002Q1		0.6782856291		1.4919780056		8.5249923336		4.4853646663		2.0336360579		0.0921248888		2.0846049836		6.412094623		3.248543976		0.4026579578

		2002Q2		2.2528312466		0.9152680227		5.9921963771		0.4491850887		0.7740336118		-0.5052813484		3.0517018233		3.3512476008		1.6191450992		0.1799335543

		2002Q3		-2.9412170434		0.8018411427		4.3488372093		-1.451409529		0.7563118674		-3.3157967603		0.1446880394		3.716896334		0.9320901202		0.0174542998

		2002Q4		3.6569528117		0.0847607528		3.15273935		-1.1561116265		0.3831094199		-0.0427414403		1.3479816944		6.2491718504		0.6779596582		0.0262707046

		2003Q1		0.5359435228		0.1126802578		3.1380587773		0.5085364782		-0.586054996		-0.0855194329		2.6166871698		2.8616016206		-0.3851563754		0.0594687583

		2003Q2		-0.0274470494		0.2779651401		3.7711652241		-0.9323526841		-1.9259924392		-6.2313173445		1.2813280115		1.1707959643		-2.482555146		-0.005062152

		2003Q3		-1.5238147208		0.0299174827		2.5213807772		-1.2104187947		-2.3399921713		-1.7220528408		-3.0921231279		0.0874493927		-1.414596223		-0.0305619461

		2003Q4		-2.2388382769		-0.0093591333		2.5145996619		-0.0343088644		-0.3464673913		1.3137577999		-4.3087468207		-2.4011390848		-2.0647755986		0.0003751078

		2004Q1		0.1184997821		0.3459133894		0.9064930198		-3.1593794076		-4.6990251551		0.1379788541		-3.0311221234		-3.2450265252		-3.8532639511		-0.0260698973

		2004Q2		-2.492449936		-0.3595236768		-0.0171777432		-5.3403243033		-1.834087999		1.0063457173		-7.4658531297		0.2433065011		0.8395737227		-0.0808565163

		2004Q3		-5.8339184852		-0.1809192284		0.3296835966		-5.267206893		-1.1076053136		-2.339084426		0.6869947952		2.8876361859		0.948854592		-0.2313128506

		2004Q4		-3.9565614487		-0.0249749995		0.5618601551		-2.0139678415		-3.1802406549		-1.916227752		3.2253775129		0.6402631492		-2.2103235272		-0.1398246076

		2005Q1		-4.2981069391		-0.2627618442		-0.3930376193		0.9818222001		-0.8675997169		-1.511778423		0.8260337498		0.3981551484		-2.4043551112		-0.1409626543

		2005Q2		-5.9394836362		-2.3967473591		-0.6228399283		-0.1718034437		1.4632610915		0.2201891237		0.6076624559		0.9042988724		0.8627408724		-3.7732430754

		2005Q3		0.8881311358		-2.5853788827		-0.0367305189		-1.0868552449		2.2699242602		-0.3909928103		-0.1928647962		3.2132649836		1.5237681479		-0.9388207376

		2005Q4		-0.0740037112		-1.2100658902		0.0083720541		-0.6039785006		-0.9070529657		0.1392288189		0.9956104078		0.7085279101		0.6850324101		-0.0213815659

		2006Q1		-0.3083929302		-0.5127462782		0.018137932		1.1818485896		-2.1226397485		0.9439761152		1.796006425		0.6007079324		-1.8906179781		0

		2006Q2		-3.1415899767		-1.3679522398		-0.2301704656		-0.6429752066		-6.0925747937		-1.624307096		1.410836524		0.5840316885		-3.3999474473		0

		2006Q3		-7.8746196624		-1.8168447463		-0.1892218136		-1.8332751077		-0.6392812756		-2.6655793435		1.5239228428		4.079356276		-1.4574687462		0

		2006Q4		-7.0446931817		-1.380053616		-0.0508972389		-2.0979850531		4.5103008502		-1.8591141259		-1.0262420459		1.1660757398		-0.8187793287		0

		max		7.96		7.63		138.66		43.49		40.40		31.74		51.13		71.66		90.54		45.33

		min		-5.94		-2.75		-0.62		-9.12		-4.70		-6.23		-7.47		-27.39		-3.85		-4.22

		mean		0.34		0.10		16.41		1.12		2.09		3.62		2.95		7.28		5.63		2.92

		stdv		2.85		1.73		28.82		7.70		6.79		8.25		9.41		16.12		16.52		8.19





infl_y

		time		Armenia, aop		Azerbaijan, aop		Belarus, aop		Georgia, aop		Kazakhstan, aop		Kyrgyzstan, aop		Moldova, aop		Tajikistan, aop		Russia, aop		Ukraine, aop

		1995Q1		405.000		0.864909		11.5822		n.a.		58.1967		10.7971		4.37483		0.0474904		4.272		1.20653

		1995Q2		408.857		0.883323		11.5017		n.a.		62.92		10.8763		4.53087		0.0542778		4.942		1.34678

		1995Q3		408.060		0.894871		11.5		n.a.		59.74		10.5684		4.53397		0.112		4.47086		1.56637

		1995Q4		401.717		0.887731		11.5		1.26223		62.9433		11.0457		4.54353		0.277667		4.55174		1.77262

		1996Q1		402.615		0.886103		11.5		1.25243		64.9067		11.3074		4.54313		0.294		4.75767		1.86685

		1996Q2		407.061		0.871155		12.3909		1.2587		66.2467		11.9677		4.59393		0.281667		4.977		1.84478

		1996Q3		415.047		0.85362		13.9286		1.26523		67.5		12.3974		4.6308		0.299333		5.26567		1.76695

		1996Q4		431.443		0.830133		15.0999		1.27483		70.56		15.5657		4.65007		0.307		5.483		1.8393

		1997Q1		465.783		0.815133		21.0526		1.28857		75.2567		17.161		4.6612		0.36		5.653		1.85737

		1997Q2		495.307		0.801867		26.3924		1.2985		75.4		17.6712		4.6002		0.433333		5.76567		1.8495

		1997Q3		502.513		0.790267		27.3237		1.29517		75.5433		17.3428		4.5785		0.708		5.81467		1.85787

		1997Q4		499.783		0.781033		29.3135		1.30777		75.55		17.275		4.65443		0.748		5.906		1.8819

		1998Q1		499.423		0.776889		32.0777		1.32753		76.31		17.782		4.69903		0.752167		6.0448		1.96657

		1998Q2		502.890		0.772177		35.2698		1.34137		76.61		19.0364		4.7294		0.754		6.15067		2.04943

		1998Q3		503.307		0.772467		45.2478		1.35013		78.1333		20.0796		4.79997		0.754		9.16383		2.35693

		1998Q4		514.040		0.773667		71.9152		1.54023		82.16		26.4523		7.2544		0.846333		17.461		3.42523

		1999Q1		538.680		0.782067		171.634		2.2101		85.4433		30.7955		8.7387		1.00117		22.8895		3.5569

		1999Q2		539.867		0.791733		246.768		2.0633		119.96		39.5147		10.7337		1.14317		24.4942		3.9356

		1999Q3		539.117		0.852133		273.077		1.87503		133.12		41.516		11.0178		1.37083		24.8239		4.30693

		1999Q4		522.584		0.8702		305.703		1.94963		139.57		44.2047		11.573		1.436		26.272		4.72233

		2000Q1		527.463		0.878933		656.333		1.98997		140.013		46.8501		12.4243		1.55133		28.4583		5.46407

		2000Q2		536.223		0.889256		789.667		1.9759		142.323		47.881		12.6203		2.663		28.3821		5.42097

		2000Q3		542.790		0.9004		959.333		1.96463		142.693		47.5041		12.382		1.93367		27.7944		5.4387

		2000Q4		551.627		0.910733		1101.67		1.97417		143.503		48.58		12.3103		2.157		27.8818		5.4372

		2001Q1		550.517		0.9172		1235.33		2.04827		145.247		49.016		12.6883		2.30667		28.5434		5.42803

		2001Q2		552.231		0.925867		1353		2.0592		145.957		48.8463		12.9459		2.35		28.993		5.41103

		2001Q3		554.233		0.934867		1439		2.06883		147.09		47.7797		12.8839		2.38407		29.3304		5.35227

		2001Q4		563.332		0.947333		1532.67		2.11577		148.65		47.8698		12.9425		2.44803		29.8072		5.2973

		2002Q1		567.153		0.961467		1663.33		2.21067		151.673		47.9139		13.2123		2.605		30.7755		5.31863

		2002Q2		579.930		0.970267		1763		2.2206		152.847		47.6718		13.6155		2.6923		31.2738		5.3282

		2002Q3		562.873		0.978047		1839.67		2.18837		154.003		46.0911		13.6352		2.79237		31.5653		5.32913

		2002Q4		583.457		0.978876		1897.67		2.16307		154.593		46.0714		13.819		2.96687		31.7793		5.33053

		2003Q1		586.584		0.979979		1957.22		2.17407		153.687		46.032		14.1806		3.05177		31.6569		5.3337

		2003Q2		586.423		0.982703		2031.03		2.1538		150.727		43.1636		14.3623		3.0875		30.871		5.33343

		2003Q3		577.487		0.982997		2082.24		2.12773		147.2		42.4203		13.9182		3.0902		30.4343		5.3318

		2003Q4		564.558		0.982905		2134.6		2.127		146.69		42.9776		13.3185		3.016		29.8059		5.33182

		2004Q1		565.227		0.986305		2153.95		2.0598		139.797		43.0369		12.9148		2.91813		28.6574		5.33043

		2004Q2		551.139		0.982759		2153.58		1.9498		137.233		43.47		11.9506		2.92523		28.898		5.32612

		2004Q3		518.986		0.980981		2160.68		1.8471		135.713		42.4532		12.0327		3.0097		29.1722		5.3138

		2004Q4		498.452		0.980736		2172.82		1.8099		131.397		41.6397		12.4208		3.02897		28.5274		5.30637

		2005Q1		477.028		0.978159		2164.28		1.82767		130.257		41.0102		12.5234		3.04103		27.8415		5.29889

		2005Q2		448.695		0.954715		2150.8		1.82453		132.163		41.1005		12.5995		3.06853		28.0817		5.09895

		2005Q3		452.680		0.930032		2150.01		1.8047		135.163		40.9398		12.5752		3.16713		28.5096		5.05108

		2005Q4		452.345		0.918778		2150.19		1.7938		133.937		40.9968		12.7004		3.18957		28.7049		5.05

		2006Q1		450.950		0.914067		2150.58		1.815		131.094		41.3838		12.9285		3.20873		28.1622		5.05

		2006Q2		436.783		0.901563		2145.63		1.80333		123.107		40.7116		13.1109		3.22747		27.2047		5.05

		2006Q3		402.388		0.885183		2141.57		1.77027		122.32		39.6264		13.3107		3.35913		26.8082		5.05

		2006Q4		374.041		0.872967		2140.48		1.73313		127.837		38.8897		13.1741		3.3983		26.5887		5.05

		min		402.62		0.77		11.50		1.25		64.91		11.31		4.54		0.28		4.76		1.77

		max		586.58		0.99		2172.82		2.22		154.59		49.02		14.36		3.19		31.78		5.46

		mean		518.27		0.90		1075.77		1.81		120.12		36.03		10.29		1.92		22.17		4.22

		stdv		51.61		0.08		904.07		0.35		32.95		13.22		3.74		1.08		10.46		1.51





cred

		time		Armenia, index (1q1995=100)		Azerbaijan		Belarus		Georgia		Kazahstan		Kyrgyzstan		Moldova		Tajikistan		Russia		Ukraine

		1995Q1		100.00		100		100		100		100		100		100				100		100

		1995Q2		114.15		114.2525		144.1305		100.1586665224		111.7227772228		105.4813473356		101.6260025041				127.6730566561		125.09

		1995Q3		110.50		117.1920111705		161.720762742		105.58769189		120.3576423576		111.359714804		104.0650062604				150.4095462974		148.769537

		1995Q4		119.09		127.1449763296		181.2795952295		136.8458452917		133.4203296703		115.939376862		117.0730262935				171.3044116274		189.829929212

		1996Q1		133.59		137.4090342628		205.2964224035		148.4821680465		147.4715284715		129.2465165757		125.2030388143				189.9967983351		231.2318367731

		1996Q2		134.19		136.8195522539		216.3952191804		155.7481614411		158.2327672328		144.5726334719		127.0729698939				202.4032496898		248.3198695107

		1996Q3		128.46		135.9870627427		227.9956475322		154.8998894849		166.1768231768		143.5990793185		127.8047556202				206.4320113125		260.8103589471

		1996Q4		130.40		138.9881476317		246.9325784236		157.6549172834		176.0144855145		153.6243125758		131.0026169447				212.8420111791		276.1199270173

		1997Q1		139.20		143.9435893509		312.3571181443		163.0582760076		184.5589410589		167.6884500068		134.715407262				224.6081295607		287.3856200396

		1997Q2		148.00		144.5741500778		354.895784636		165.5184555893		189.1313686314		178.2186650119		137.1814828601				232.344819306		292.6735154483

		1997Q3		153.56		138.9296716531		384.1574389333		163.172184995		191.3019480519		178.9037938535		138.6177004726				236.5109857126		295.1027056265

		1997Q4		159.41		141.5245167024		418.4852866874		168.7518162862		195.6895604396		180.0578117035		141.490417696				238.0677952535		303.3360711135

		1998Q1		173.09		143.5193755276		458.1672333299		172.566176455		203.6798201798		186.6931768892		145.6095676401				245.6217232961		311.6778130691

		1998Q2		168.32		143.8365662642		506.3206095529		171.8260862187		206.2662337662		194.8070779761		146.8562823593				249.2389375809		316.3529802651

		1998Q3		154.38		141.2455375105		581.8271894143		164.8233350091		203.5412087912		192.9679312845		144.9592794378				289.5732447539		317.9031098684

		1998Q4		156.42		136.4418191534		994.6905993684		174.843719839		201.5551948052		204.1110896525		151.2464327208				404.8985472446		357.1323536262

		1999Q1		166.34		129.6998877645		1596.0656153875		201.7733317212		203.218031968		223.8009453765		188.4008437391				497.6534464588		377.7031771951

		1999Q2		166.88		129.2670636751		2084.4776543522		206.9541754962		217.5816683317		261.3776028722		204.0376524201				540.4143487947		396.6261063725

		1999Q3		160.90		127.9290590791		2588.5397872947		200.1221817071		227.8351648352		279.9856262249		224.0919653029				573.9264417497		400.513042215

		1999Q4		162.32		129.5955013814		3734.3206845836		206.4987516678		234.023976024		292.9318385451		242.574137367				597.0924880938		423.7027473592

		2000Q1		166.52		131.854247294		5224.8337083077		210.1994149702		244.1848151848		308.7939642809		263.6583082355				624.1038673444		472.682784954

		2000Q2		164.29		131.5863550642		6166.3487425447		209.0607493387		246.8174325674		317.7617435959		275.7721114909				647.4533424047		505.3924336728

		2000Q3		159.33		130.1392736003		7133.2322253757		210.9965657607		250.1898101898		315.1222245792		289.8632871984				681.3809847788		525.2038170728

		2000Q4		161.11		132.0565244207		8346.7662244855		218.2279834291		257.8096903097		324.7333411429		298.698295602				715.1185283014		546.0544086106

		2001Q1		170.68		133.8246424319		9554.7018857269		221.75767719		265.7992007992		334.6081879862		305.5734154513				762.5098384493		564.2380204173

		2001Q2		171.07		134.0001427444		10502.2760686612		222.6676763627		270.4195804196		347.0601830598		311.6025402412				805.4188177852		578.8517851461

		2001Q3		164.43		132.1295141517		11043.3291764837		219.7594971883		270.7867132867		335.7226304642		305.6862147925				824.0885260335		572.0213340814

		2001Q4		165.55		133.8088274248		12198.5497549773		223.7219178286		275.452047952		336.6502771859		315.2628788648				848.5412414456		579.2860050242

		2002Q1		171.42		136.1341706087		14044.8734516916		233.5028180277		280.5794205794		343.5078976613		324.2247865272				898.3404703779		585.368508077

		2002Q2		176.28		137.9697765383		15160.0883697877		237.2212994958		284.7827172827		348.7825032531		330.7615083528				930.5772334947		583.3197182987

		2002Q3		164.16		136.3722658867		15766.8330065675		231.0994868793		287.7372627373		345.2143877057		319.5971935524				947.4726857966		566.6951063272

		2002Q4		167.00		138.3113294981		16745.3163562219		235.4840283479		292.5424575425		345.4391758191		329.1794975917				975.9274822908		576.3855926454

		2003Q1		177.19		139.7726993434		18350.7467693685		243.2603849148		300.3471528472		352.8920098907		346.1275986148				1029.7221221702		598.3458837252

		2003Q2		181.58		140.1514176654		19427.8310054739		244.4737171451		302.7022977023		359.5818307884		357.8869299403				1061.0717573138		609.3554479857

		2003Q3		172.58		138.7615094276		20216.9253890739		242.8785670801		303.6263736264		348.7856692829		368.4844280509				1075.7393844799		603.4447001402

		2003Q4		179.57		142.3606777069		21247.9319765256		251.5331046669		312.7247752248		362.8175132103		384.4060550686				1098.4178439455		621.0652853843

		2004Q1		191.13		147.6247200143		22434.0149121804		257.7249172198		319.6978021978		371.6918946472		396.5855639403				1139.7660116594		642.5541442586

		2004Q2		194.87		148.997722914		23214.0770182978		256.4500698939		322.8396603397		370.1943625674		404.4166582067				1169.1079361268		654.1843742697

		2004Q3		187.05		145.917180093		23618.5544534492		256.2761306581		326.0264735265		368.3992236895		409.2952297159				1193.7874361335		661.1841470744

		2004Q4		187.32		156.1346804278		24326.3883592864		267.7030899669		334.7552447552		372.3345986899		429.130993875				1226.4644281693		694.1111175987

		2005Q1		199.54		166.986524735		25210.0541469928		281.8239862206		341.9605394605		381.6427262049		448.4281411797				1288.4900148077		729.580195708

		2005Q2		195.26				25697.563653082		280.6318660922		347.6873126873		388.6618141984		459.3217375611				1329.8381825216		749.4247770313

		2005Q3		183.62				25945.4500613487		273.9436903542		352.2602397602		385.1158608593		473.3342357281				1345.1794933365		757.2187947124

		2005Q4		186.83				26416.4352217673		287.2330722124		360.2047952048		391.7613573403		473.3342357281				1364.5162150985		774.522834331

		2006Q1		195.46				27164.3901686365				370.8266733267		405.3784513682		496.8839181979				1428.542842278		800.3191693035

		2006Q2		198.64				27521.3465540864				378.9085914086		410.966493907						1455.2167126906		803.1789017721

		2006Q3		195.80				27628.4334895957				382.6973026973		405.48926241						1472.1121649925		817.7095325556

		2006Q4		197.45				28208.4869250231				390.1773226773		411.387575866						1488.5673883753





gdp_bas

		time		Armenia		Azerbaijan		Belarus		Georgia		Kazahstan		Kyrgyzstan		Moldova		Tajikistan		Russia		Ukraine

		1995Q1						2.38173														1.899707

		1995Q2		1.1415430103				1.441305				1.1172277722		1.0548134734		1.016260025				1.2767305666		1.250851

		1995Q3		0.9680291184				1.122044				1.0772883144		1.0557289759		1.0239998002				1.1780836947		1.189296

		1995Q4		1.0776606622				1.120942				1.1085322632		1.0411249442		1.1249989838				1.1389198082		1.276016

		1996Q1		1.1217884916				1.132485				1.1053152757		1.1147767055		1.0694439426				1.1091179528		1.218094

		1996Q2		1.004497192				1.0540623				1.0729716364		1.1185805026		1.0149351893				1.0652982127		1.0739217

		1996Q3		0.9573296352				1.0536076				1.0502048728		0.9932659859		1.0057587835				1.0199046291		1.0502674

		1996Q4		1.0150424634				1.0830583				1.0591999663		1.0698140497		1.025021458				1.031051385		1.0586981

		1997Q1		1.067492652				1.264949				1.0485440475		1.0915489039		1.0283413447				1.0552809961		1.0407869

		1997Q2		1.063202009				1.136186				1.0247748906		1.0627963047		1.018305817				1.0344452793		1.0184143

		1997Q3		1.0375987907				1.0824514				1.0114765702		1.0038443159		1.0104694714				1.0179309632		1.00834045

		1997Q4		1.0381098191				1.0893588				1.0229355343		1.006450494		1.0207240288				1.0065823984		1.027931

		1998Q1		1.0858092988				1.0948228				1.040831303		1.0368513042		1.0291125718				1.031730155		1.0274977

		1998Q2		0.9724304648				1.1051				1.0126984283		1.0434611549		1.0085620385				1.0147267686		1.0150247

		1998Q3		0.9172022209				1.149128				0.9867887975		0.9905591382		0.9870825892				1.1618298792		1.0048991

		1998Q4		1.0132142051				1.709598				0.9902426934		1.0577461669		1.043371858				1.3982595236		1.12341

		1999Q1		1.063375356				1.604585				1.0082500338		1.0964663692		1.2456547923				1.2290818276		1.0576492

		1999Q2		1.0032986179				1.30601				1.0706809146		1.1679021393		1.0829975512				1.0859250602		1.0500797

		1999Q3		0.9641496181				1.241817				1.0471248179		1.0711921111		1.0982873144				1.0620118489		1.00982008

		1999Q4		1.0088195146				1.442636				1.0271635469		1.0462388462		1.0824758355				1.0403641384		1.0579449

		2000Q1		1.0258691507				1.399139				1.0434179409		1.0541495449		1.0869184617				1.045238183		1.115574

		2000Q2		0.9866147814				1.1802				1.0107812494		1.0290413038		1.0459450845				1.037412803		1.0691827

		2000Q3		0.96978634				1.1568				1.0136634499		0.9916934021		1.0510971745				1.0524016792		1.0392491

		2000Q4		1.0112110052				1.170124				1.0304563967		1.0304996468		1.0304799152				1.0495134796		1.0396984

		2001Q1		1.0593969257				1.144719				1.0309899542		1.0304090945		1.023016937				1.0662705667		1.0333011

		2001Q2		1.0022893336				1.0991736				1.0173829703		1.0372136592		1.0197305279				1.0562733452		1.025851

		2001Q3		0.9611892571				1.0515177				1.0013576416		0.9673326035		0.981013231				1.0231801242		0.9882313

		2001Q4		1.0067626441				1.104608				1.0172288168		1.0027631343		1.0313284133				1.0296724377		1.0127268

		2002Q1		1.0354940548				1.151356				1.0186143928		1.0203701614		1.0284267773				1.0586880478		1.0105081

		2002Q2		1.0283128182				1.0794037				1.0149807733		1.0153551218		1.0201610799				1.0358847944		0.99647378

		2002Q3		0.9312730329				1.0400225				1.0103747358		0.9897697978		0.9662466323				1.018155884		0.9714783

		2002Q4		1.0172967826				1.0620596				1.0166999392		1.0006511551		1.0299824411				1.0300323132		1.0171069

		2003Q1		1.0610010529				1.0958734				1.0266788464		1.0215749533		1.0514858949				1.0551215545		1.0381337

		2003Q2		1.02476362				1.0586943				1.007841409		1.0189571334		1.0339739777				1.0304447525		1.0183757

		2003Q3		0.950432194				1.0406167				1.0030527549		0.9699757869		1.0296113024				1.0138234074		0.99030158

		2003Q4		1.0405581343				1.0509972				1.0299657816		1.0402305632		1.0432084121				1.0210817414		1.0291872

		2004Q1		1.0643728184				1.0558211				1.022297648		1.0244596281		1.0316839673				1.0376433868		1.0345896

		2004Q2		1.0195579028				1.0347714				1.0098275876		0.9959710392		1.0197462918				1.0257438142		1.0181163

		2004Q3		0.9598549599				1.0174238				1.0098711948		0.9951508206		1.0120632309				1.0211096848		1.0106716

		2004Q4		1.0014449106				1.0299694				1.0267731977		1.0106823651		1.0484632185				1.0273725381		1.0498442

		2005Q1		1.0652313736				1.0363254				1.0215240682		1.0249993623		1.0449679645				1.0505726748		1.0510693

		2005Q2		0.9785569164				1.0193379				1.0167468832		1.0183917772		1.0242928474				1.032090406		1.0271747

		2005Q3		0.9403813923				1.0096463				1.0131524128		0.990876507		1.0305069345				1.0115362237		1.0103513

		2005Q4		1.0175032586				1.0181529				1.0225530859		1.0172558369		1				1.0143748265		1.0228521

		2006Q1		1.0461861564				1.028314				1.0294884418		1.0347586452		1.0497527554				1.0469225843		1.0333061

		2006Q2		1.0162761447				1.0131406				1.0217943278		1.0137847548						1.0186720829		1.00357324

		2006Q3		0.9856729532				1.00389105				1.0099990113		0.9866723162						1.0116102654		1.0180914

		2006Q4		1.0084650629				1.0209948				1.0195455257		1.0145461644						1.0111779685





liquidr

		time		Armenia, % yoy		Azerbaijan, % yoy		Belarus, % yoy		Georgia, % yoy		Kazahstan, % yoy		Kyrgyzstan, % yoy		Moldova, % yoy		Tajikistan		Russia, % yoy		Ukraine, % yoy

		1995Q1																not available in IFS

		1995Q2

		1995Q3

		1995Q4

		1996Q1		33.5899264411		37.4090342628		105.2964224035		48.4821680465		47.4715284715		29.2465165757		25.2030388143				89.9967983351		131.2237617199

		1996Q2		17.5520368316		19.7519111214		50.1383948439		55.5014327254		41.629819063		37.0599040718		25.0398193008				58.5324695679		98.5178212806

		1996Q3		16.2527514947		16.037826627		40.9810612234		46.7026001917		38.0691910556		28.95065291		22.8124229392				37.2466152543		75.3111050655

		1996Q4		9.4978070415		9.3146985779		36.2164219922		15.2062139317		31.9247868368		32.504000568		11.8982066939				24.2478282708		45.4539236512

		1997Q1		4.197988573		4.7555498248		52.1493236401		9.8167397155		25.1488629512		29.7431098722		7.5975539714				18.2167970876		24.281490829

		1997Q2		10.2875266015		5.667755592		64.0035237285		6.273136105		19.5273090011		23.2727527555		7.9548884194				14.7930281071		17.857798651

		1997Q3		19.5347976574		2.1638888664		68.4933212942		5.3404140813		15.1195120925		24.5856134332		8.4605183899				14.5708866608		13.1528844252

		1997Q4		22.2512866743		1.8248815557		69.4735013739		7.0387268561		11.1780998408		17.2065857836		8.0057948428				11.8518820296		9.8645191109

		1998Q1		24.348943865		-0.2947083821		46.6805802448		5.8309830572		10.3603103763		11.3333547312		8.0867961576				9.3556692612		8.4617232385

		1998Q2		13.7325741041		-0.5101768284		42.66740589		3.8108322162		9.059769016		9.30789879		7.0525549786				7.271140508		8.1007288405

		1998Q3		0.53574704		1.6669339457		51.4554009497		1.0119065416		6.3978756431		7.8612851791		4.5748695466				22.4354310145		7.7317934842

		1998Q4		-1.8752687381		-3.5913901474		137.6883085286		3.6099780654		2.9974181313		13.358641717		6.8951772026				70.0769929059		17.7384222463

		1999Q1		-3.9026271481		-9.6290049425		248.3587431138		16.9251911737		-0.2267226136		19.8763388708		29.3876815875				102.609703971		21.1934081196

		1999Q2		-0.8521792962		-10.1292063399		311.6912515556		20.4439791713		5.4858395186		34.1725391026		38.9369587342				116.8258114242		25.3789564335

		1999Q3		4.2227453065		-9.4278932037		344.8983881108		21.4161706509		11.9356449675		45.0943814141		54.5895965902				98.1973307781		25.9929358241

		1999Q4		3.7706921245		-5.0177561502		275.4253520597		18.104757699		16.1091264605		43.515885905		60.3833776462				47.4671845965		18.6508789232

		2000Q1		0.1106064759		1.6610342281		227.3570746676		4.1760143311		20.1590295999		37.9770598205		39.9453967418				25.4093328973		25.1490906474

		2000Q2		-1.5541311792		1.7941858685		195.8222521441		1.0178938586		13.436685388		21.571909798		35.1574614881				19.8068378178		27.425796957

		2000Q3		-0.9785856599		1.727687624		175.5697347357		5.4338724277		9.8117625393		12.5494293504		29.3501472963				18.7227029829		31.1393459361

		2000Q4		-0.7438471623		1.8990034478		123.5149824958		5.6800497178		10.1637937658		10.8562806814		23.1369093359				19.7667936812		28.8775702278

		2001Q1		2.5000733303		1.4943736575		82.8709279404		5.4987128396		8.8516501724		8.3596917982		15.8975104924				22.1767526764		19.3729282698

		2001Q2		4.128513101		1.8343753644		70.3159601759		6.5085995659		9.5625935359		9.2202538708		12.9927673094				24.3979704845		14.5349974691

		2001Q3		3.205421667		1.5293158602		54.8152201915		4.1531156661		8.232510781		6.5372748344		5.4587553143				20.9438690604		8.9123574361

		2001Q4		2.7514165344		1.3269340623		46.147015825		2.5175205824		6.8431708758		3.6697605491		5.5455901512				18.6574264075		6.0869798653

		2002Q1		0.4330656085		1.7257869215		46.9943659118		5.2963852195		5.5606712645		2.6597405547		6.103728313				17.8136235206		3.7468676443

		2002Q2		3.0407141634		2.9624101233		44.350503364		6.5360286553		5.3114263549		0.4962598066		6.1485275752				15.5395445135		0.7758761893

		2002Q3		-0.1663432215		3.2110552757		42.7724624938		5.1601818515		6.2597419367		2.8272616679		4.5507380074				14.9721972659		-0.932527758

		2002Q4		0.8782541134		3.3648767125		37.2730094361		5.2574690193		6.2044953804		2.6106910431		4.4142903145				15.0123806155		-0.5040554048

		2003Q1		3.3631562951		2.6727519758		30.6579716256		4.1787790698		7.045325073		2.7318475917		6.7554403604				14.6249285348		2.2159971777

		2003Q2		3.0064007241		1.581245677		28.1511725498		3.0572371304		6.2923693511		3.0962927998		8.2009003172				14.0229654372		4.4626459484

		2003Q3		5.1255603602		1.7520010578		28.2243896454		5.0969737579		5.5220900963		1.034511221		15.296515578				13.537772709		6.4867051932

		2003Q4		7.5293452404		2.9277053611		26.8888059474		6.8153566217		6.898936261		5.0307951754		16.7770343782				12.5511745368		7.7514604954

		2004Q1		7.871063779		5.6177069684		22.251236934		5.9461109173		6.4427610408		5.3273761461		14.5778509219				10.6867558849		7.38360619

		2004Q2		7.3230874072		6.31196273		19.4887736658		4.8988303891		6.6525304863		2.951353731		13.0012370874				10.1817976087		7.3562535073

		2004Q3		8.3871089475		5.1568123573		16.8256497905		5.5161572052		7.3775211397		5.6233831072		11.0753124306				10.9736664248		9.5645192268

		2004Q4		4.3129788295		9.6754264891		14.4882635457		6.4285714286		7.044683145		2.6231053169		11.6348164179				11.6573656309		11.7636082493

		2005Q1		4.3971208314		13.1155572853		12.3742417293		9.3506942444		6.9636816737		2.6771720613		13.0722300439				13.0486434608		13.5438607619

		2005Q2		0.1988453601				10.6981924495		9.4294363844		7.6965922717		4.9885826199		13.5763644351				13.7481101127		14.5540849458

		2005Q3		-1.8339919572				9.8519814686		6.8939544431		8.046514122		4.5376418013		15.6461647639				12.6816594496		14.5177806968

		2005Q4		-0.2598824879				8.5916858336		7.2953891746		7.6024351667		5.217553974		10.3006407097				11.2560775314		11.5734624938

		2006Q1		-2.0431309513				7.7522087428				8.4413639982		6.2193574077		10.8056949528				10.8695314563		9.6878573021

		2006Q2		1.7326918427				7.0971043233				8.9797003175		5.738840013						9.4281042473		7.1675522589

		2006Q3		6.6324404366				6.4866226035				8.6405048034		5.2902005919						9.4361140862		7.988541524

		2006Q4		5.685254416				6.7838513721				8.32096848		5.0097382394						9.0912201632





finrisk

		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine, %

		1995Q1

		1995Q2		20.80		43.27352		18.74				-5.1394776783				12.327045694				11.3507415641		47.8658116973

		1995Q3		10.13		7.047352009		22.52				-13.1444334975				23.8515699537				14.0584028605		31.5377372119

		1995Q4		13.16		6.853134792		8.37				-30.0422875188		-8.6810730253		6.483972694				13.2643642127		3.5190482127

		1996Q1		5.25		10.71229579		18.80				1.4826441135		-3.2236486294		7.9675475774				12.9749511786		6.169929743

		1996Q2		-15.65		10.8976581		10.06				-5.3288170256		3.3222053914		12.943115691				8.7742102326		7.7534809131

		1996Q3		1.83		7.245616193		13.92				16.3111279129		-0.9954072725		6.5196478345				8.6676885538		7.1291067341

		1996Q4		24.33		-5.909004976		11.12				-5.8133190941		1.5392725356		0.0473257184				15.3530160229		19.2912285736

		1997Q1		5.98		-0.2845908124		33.11				1.1646680388		-52.8487554393		-2.8888545351				9.3301656306		8.952793186

		1997Q2		13.28		-1.404923898		13.97				2.0990692461		13.4677944047		8.0190533853				8.7030755676		11.316254873

		1997Q3		-0.35		5.024343357		28.51				13.7613803143		-4.5642201835		11.1404855364				8.0316908359		18.4228923927

		1997Q4		12.01		5.151526054		17.96				16.6024753514		26.7003124249		6.0070915894				1.7534379707		-2.0442693891

		1998Q1		11.44		0.1679554124		8.88				0.71962637		31.9700595308		10.6277305987				2.8443388297		1.3918414383

		1998Q2		4.46		4.179790513		29.50				10.1025464236		18.1095005915		5.6586346513				1.7706626844		5.8109420757

		1998Q3		21.47		-0.5575426229		35.91				-0.1553124785		5.582416348		-4.2939976081				21.3361829029		12.9363451084

		1998Q4		19.65		3.048310662		106.67				2.5810017351		-3.2777728522		-19.3469532172				12.237975765		-5.4651000539

		1999Q1		-5.31		-6.789850512		16.52				-3.9191639615		8.1738058354		19.550069016				14.728385052		4.9309129137

		1999Q2		5.31		2.544451657		18.91				31.1219685818		14.7300590077		3.5092005261				13.3020514294		-0.0766015009

		1999Q3		4.27		2.768263766		35.54				7.4885265482		-2.5895356481		-1.0577699475				7.823597395		14.4888861278

		1999Q4		1.31		7.878426292		22.60				11.8156904397		-1.5213029037		-5.0016851272				11.3360532926		6.673828573

		2000Q1		6.55		-7.349448761		33.03				10.69491317		1.2928032719		4.7782453632				6.8811850152		16.0389820029

		2000Q2		10.14		-5.83801095		37.06				21.1624560633		-0.3092133492		5.3279138855				6.5688949742		9.5938336358

		2000Q3		1.40		2.395948541		51.34				13.6766895613		12.7691849624		11.5042526697				9.7502495695		9.0344738798

		2000Q4		3.36		18.47722346		18.92				20.7815815188		-2.6081812035		11.6332873864				11.0786617203		11.1571447563

		2001Q1		-1.05		2.346692664		16.27				13.8765842649		3.1292847597		7.9285868956				5.7521951485		11.5511541446

		2001Q2		0.17		-22.05005576		14.47				18.379093329		6.6980814541		7.305558552				8.7196891452		11.7167095803

		2001Q3		0.86		3.874044384		13.02				14.4190475568		-2.2807570978		12.1276925979				10.0268913657		9.6403821702

		2001Q4		-6.54		7.93387323		14.18				15.5384986537		5.4653452562		8.0704693136				7.3594976329		4.5097211002

		2002Q1		-5.54		1.854861682		8.70				3.0273449345		3.0915212733		4.2260885638				5.0634254526		7.8462685917

		2002Q2		2.00		1.192035175		10.23				10.5941362367		-0.742280285		7.2820179365				8.0212494452		8.097588525

		2002Q3		7.36		5.087423487		14.37				6.0619285019		2.2491773856		10.5710356894				4.3359329858		15.2566357079

		2002Q4		3.57		6.068145481		18.50				11.287922792		8.1188289709		8.5475814808				8.4275541933		11.191240244

		2003Q1		-6.94		5.883366924		9.96				4.186304277		3.2552093551		8.9661128273				8.1746394606		9.4841679248

		2003Q2		6.59		7.170514651		12.88				10.5799808756		3.6962953451		3.1355298143				9.4006923764		15.8358913951

		2003Q3		1.17		6.540463614		14.70				11.8881274541		5.8947284361		13.3358942187				8.8838050321		13.4764128276

		2003Q4		6.03		8.115733433		12.30				8.6787543475		12.3692014856		6.2917293537				4.946882568		12.1083815086

		2004Q1		5.96		3.455072328		4.20				6.8011795969		6.2062664538		2.4305404247				7.3341640855		8.1463328661

		2004Q2		8.51		6.448754756		16.02				13.4943570742		15.5394334332		4.242115103				8.3552447662		10.7710532971

		2004Q3		7.35		18.61335989		11.68				13.4978490144		14.2980147156		11.2914811511				5.2646641474		7.8678019755

		2004Q4		6.75		11.7182735		11.23				8.3027870051		14.6383979521		3.4656593032				12.2674415989		0.4156743509

		2005Q1		3.33		10.2113366		4.19				9.2493033147		3.2592591223		3.7576248619				1.1387193391		8.0630510392

		2005Q2		11.48		5.343821414		7.16				17.033876352		3.7099185631		6.6010306722				8.273224782		13.7871613611

		2005Q3		6.54		14.87362698		8.49				9.9589109696		7.5155317042		12.4674735526				8.0258786318		15.4985232859

		2005Q4		5.90		14.27885002		13.81				20.5209603474		4.9477224806		10.0910829494				7.6143965454		12.8810128886

		2006Q1		6.17		-3.296629972		7.02				4.7763794173		9.1119265694		6.2263722636				7.078553169		9.6845123742

		2006Q2		8.42		20.05760615		11.21				13.680215776		7.6219643532		7.1171772328				9.8856866466		13.1137861114

		2006Q3		2.66		21.2443072		14.09				22.5319491381		7.8918364421		6.7410519805				10.1785296592		15.8268243548

		2006Q4		6.29		17.03268017		15.57				24.529182595		12.1972389242		10.6668579782				11.6777272031		15.9230762791

		max		24.33				106.67				31.12		31.97		19.55				21.34		19.29

		min		-15.65				4.19				-5.81		-52.85		-19.35				1.14		-5.47

		mean		4.86				19.97				9.84		4.67		6.12				8.52		9.29

		stdv		7.54				17.40				7.82		12.30		6.52				3.89		5.38





polrisk

		time		Armenia, mln usd		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine, %

		1995Q1
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		1995Q4
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		1997Q3

		1997Q4

		1998Q1

		1998Q2

		1998Q3

		1998Q4

		1999Q1

		1999Q2

		1999Q3

		1999Q4

		2000Q1

		2000Q2

		2000Q3

		2000Q4

		2001Q1

		2001Q2

		2001Q3

		2001Q4

		2002Q1

		2002Q2

		2002Q3

		2002Q4

		2003Q1

		2003Q2

		2003Q3

		2003Q4

		2004Q1

		2004Q2

		2004Q3

		2004Q4

		2005Q1

		2005Q2

		2005Q3

		2005Q4

		2006Q1

		2006Q2

		2006Q3

		2006Q4

		max

		min

		mean

		stdv





		time		Armenia, %		Azerbaijan, %		Belarus, %		Georgia, %		Kazahstan, %		Kyrgyzstan, %		Moldova, %		Tajikistan, %		Russia, %		Ukraine, %

		1995Q1		29.2686902817								118.5437723262				91.5458584117				76.9315226204		17.1276753441

		1995Q2		58.1889034382								110.0332724673				95.5435867843				74.5171162996		35.3014374665

		1995Q3		49.2858482023								93.8267691722		61.3795202023		89.9563417464				78.6729001129		24.0058543994

		1995Q4		46.5285321897								106.2419178835		46.0883014385		84.0628733501				86.7118626897		21.8300224516

		1996Q1		82.4871529013				24.8771309937				106.1939340066		45.5180947298		92.1680923433				112.831020351		14.2957495026

		1996Q2		60.9790367095				21.6077607884				98.5052309461		41.3912680497		86.6832533559				94.6590938292		18.1991025321

		1996Q3		43.5647198866				26.2033958277				85.9044300561		65.4769183351		93.0810604014				82.9653630653		26.034782997

		1996Q4		63.4348521828				24.7652280779				100.2224643603		50.3990044406		94.5310642094				85.3191986968		35.3263042298

		1997Q1		76.2240931613				26.0133649715		47.1788577984		109.2659642741		62.4556988109		83.5668154319				102.1066578766		37.5323363473

		1997Q2		76.238375543				20.1768106731		36.0765537897		96.736775323		100.627604362		104.3193464921				126.5531116355		42.9643300191

		1997Q3		94.6385805163				18.5150541282		33.2354247632		96.4613372143		60.6761898037		103.7489934883				107.6797450673		45.6248247951

		1997Q4		83.7597597442				16.8387999556		50.8409424562		100.6723420854		74.7279981067		90.1779865678				79.1833904559		42.4400941311

		1998Q1		139.3813526204				14.6044210785		51.9625263286		120.4810911169		93.385053323		93.038137221				90.4774072842		49.7857626682

		1998Q2		128.3615301032				15.1492244647		41.7031930918		94.2477562131		76.1025356911		86.5165377818				86.3509990374		36.362627709

		1998Q3		134.8456075801				19.2284092715		36.9346871414		84.2965701966		87.3874686456		75.0838898264				149.3014113671		23.3390274753

		1998Q4		113.1598557587				56.0526859146		44.0520115236		101.2209485311		76.7389965141		66.1462317772				132.3790572644		24.5750177304

		1999Q1		160.6233208126		117.6245519251		32.7147683409		40.3661219602		97.2859109794		138.3208959233		113.5094957652				114.4464497137		24.1165577886

		1999Q2		148.8792935241		125.615923356		19.4236902088		31.9729060096		105.6856085579		136.8764324434		106.5435351438				109.9856278697		35.6044513688

		1999Q3		146.8060353559		139.4430802891		20.9344970643		64.6207796052		95.8910965309		130.9031154915		117.9247730786				103.3721927726		40.6162321591

		1999Q4		119.3416333187		144.8479254363		16.5093812116		44.5755257731		114.3044610126		126.5877080511		75.1940856707				102.6445441801		26.335311443

		2000Q1		155.5401058059		135.0949932482		11.1392337074		43.6679331915		107.1585167095		171.5305818054		92.4160951604				132.4256529913		25.2084698998

		2000Q2		133.5128395881		133.774006063		15.9615271268		36.5219441305		91.3572799369		161.222717456		88.7219881101				158.9837869344		26.6235042058

		2000Q3		149.8157607772		149.7949408373		16.3719883032		40.712776125		87.3970371754		168.3667294428		80.6787818788				166.2096340405		26.4865774471

		2000Q4		118.5763300234		113.4934719441		17.7330772936		34.4794756564		81.277932016		139.2023931752		83.8592106889				174.6144254782		32.5035832681

		2001Q1		158.7028793835		203.5831356559		20.0918139985		39.588475527		142.508560059		199.8101685254		97.2459204805				210.692662775		34.1484113742

		2001Q2		131.7759809675		213.5317470881		20.6805945904		33.0917544798		113.1921659926		176.9942511803		88.1514956527				199.5063574102		38.8034999576

		2001Q3		126.4841633311		141.288515305		19.7106996585		41.9527002071		132.591518454		162.4525466744		94.7165030904				204.8481621264		55.762631342

		2001Q4		118.5723565842		157.0604067242		20.9438189809		52.6142148808		138.5217849677		167.4656647714		70.4049537483				191.5916018965		57.6924850146

		2002Q1		144.3188534976		130.5188402613		23.6800935812		47.668754923		179.7943370657		174.7507598626		84.5867849162		42.1841010451		233.0488467071		72.7811330397

		2002Q2		143.4978016276		123.7326581816		23.0333220053		40.1746092918		153.5672064022		157.809749112		80.682893613		42.6830840975		224.8752861429		69.3840246835

		2002Q3		123.6566811662		104.5287278421		18.673177701		48.8239338063		148.5886258805		157.6164742375		83.2501988772		43.8457288112		213.9845321013		75.4157506699

		2002Q4		127.1914900751		74.8839747836		27.443086563		49.4252495959		159.4590834379		152.4578605325		65.5769085307		40.6082071935		209.4387185251		75.5850119824

		2003Q1		150.9557596401		70.4327387859		27.8688417988		51.5911025893		216.5922335033		201.2305204406		82.5409505433		40.0775123239		276.6835852003		87.1076906277

		2003Q2		121.1313263351		63.9431109695		30.2316186427		43.0031516629		224.7413657916		150.2578453347		65.5799045162		43.4860340262		273.9414712396		99.6794400323

		2003Q3		124.6764075344		65.9501096498		26.1904854423		37.4726690634		221.0632985528		153.5273334896		63.22008859		45.464707684		243.5643281445		95.5123115094

		2003Q4		135.743817266		53.0549076412		25.8424106589		35.4738247241		203.7112692222		144.6099027752		50.9938072262		39.1568441442		268.6526642801		86.3503785637

		2004Q1		155.5889594356		55.3064580956		31.1366366322		44.7548739515		249.3070359472		172.0218552454		73.0604297498		49.5213334135		334.5882268586		104.8053181005

		2004Q2		124.0351197611		57.4192079683		23.5659495379		45.8222425668		207.1949534385		141.5442273821		57.5370601808		51.2342457497		305.3543837443		115.0419705276

		2004Q3		129.9602624909		58.7884984682		21.5608945885		54.9334461645		196.0840279881		171.2472191975		76.1147500771		52.6781419776		283.4483784574		131.6103042456

		2004Q4		132.5834248596		61.9370095077		17.3377153883		50.7424842648		238.688434146		175.2993143249		73.5756750058		47.220141704		329.3223301892		98.3895150463

		2005Q1		141.0292110383		58.6094057844		34.6190104486		62.4519567944		310.3681021865		197.4799457544		92.9365070029		61.5232951698		442.6895617457		134.0373668897

		2005Q2		132.9060444739		59.0117515643		30.9057248443		60.3839842771		206.2430301072		168.1430404767		76.0962395784		54.755883957		425.5419554206		123.3052344968

		2005Q3		128.878654677		61.129926652		28.1539332407		49.1650210155		202.7853666304		153.9054646223		82.0151079286		52.483543845		381.368278071		125.0301095122

		2005Q4		131.4628579765		66.9743319594		26.3295595086		45.4798201346		204.993675608		148.1350682502		73.4578489148		46.3290901807		398.3694777416		166.8468483441

		2006Q1		172.0594637651		68.5302433514		31.0941367611		55.4670286349		311.7943352672		159.0919550571		95.0365239596		48.4115393755		545.0248654027		154.9492450333

		2006Q2		137.3146309616		80.1387712		24.3795165083		48.9309436867		265.7796928654		129.2505380185		87.6150384514		42.1520244901		532.2127138473		144.8993921494

		2006Q3		139.922932639		77.6469385853		23.178689021		49.8812578476		289.2046049438				80.1187653376				486.4762866186		140.9644897114

		2006Q4

		max		160.62				56.05				310.37		201.23		117.92				442.69		166.85

		min		43.56				11.14				81.28		41.39		50.99				79.18		14.30

		mean		122.83				23.32				145.61		133.37		83.99				199.10		62.03

		stdv		28.70				7.58				58.25		46.41		14.55				102.91		39.39





		time		Armenia		Azerbaijan		Belarus		Georgia		Kazahstan		Kyrgyzstan		Moldova		Tajikistan		Russia		Ukraine

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1		0				0				0				0				32.3333333333		0

		1996Q2		0				0				0				0				34.1666666667		0

		1996Q3		0				0				0				0				35.6666666667		0

		1996Q4		0				0				0				0				33.6666666667		0

		1997Q1		0				0				0				0				32		0

		1997Q2		0				0				0				0				32.8333333333		0

		1997Q3		0				0				0				0				34.3333333333		0

		1997Q4		0				0				0				0				37.3333333333		0

		1998Q1		0				0				0				0				37.5		0

		1998Q2		9.8333333333				29												37.5		36.1666666667

		1998Q3		10				29												35.8333333333		35.1666666667

		1998Q4		17				29				38				20.5				23.1666666667		27

		1999Q1		33				29				37.6666666667				21.1666666667				25.5		26.5

		1999Q2		33.6666666667				29				35.8333333333				21.3333333333				27		25.8333333333

		1999Q3		33.3333333333				28.5				31.1666666667				20				29.3333333333		26.5

		1999Q4		33.6666666667				32.6666666667				31.1666666667				23.6666666667				30.8333333333		31.3333333333

		2000Q1		32				32.8333333333				28				23.8333333333				30.8333333333		31.1666666667

		2000Q2		32				33.5				33.5				27.3333333333				32.1666666667		31.6666666667

		2000Q3		32				33.5				35				28				32.5		32.1666666667

		2000Q4		31.1666666667				33.5				36				28.6666666667				36		34.5

		2001Q1		31.1666666667				33				39				27.8333333333				40		38.8333333333

		2001Q2		31.3333333333				32.5				38.6666666667				28.5				40.1666666667		39.3333333333

		2001Q3		31				32.1666666667				38.1666666667				28.5				40		39.5

		2001Q4		31				33.1666666667				38				28.3333333333				39		39.5

		2002Q1		31				32.6666666667				37.1666666667				29.5				38.3333333333		39.5

		2002Q2		31				32.8333333333				37.5				29.3333333333				38.3333333333		39.5

		2002Q3		30.8333333333				33				37.5				29				38.5		39.5

		2002Q4		31				33.6666666667				37.1666666667				30.5				39		39.5

		2003Q1		31				34.8333333333				37.6666666667				30.3333333333				41.5		39.5

		2003Q2		31				36.8333333333				37.3333333333				30.5				42.5		39.5

		2003Q3		31				37.8333333333				37				31				42.8333333333		39.8333333333

		2003Q4		31				38				37.6666666667				31				43		40.5

		2004Q1		32.5				38.1666666667				38.3333333333				30.8333333333				42.8333333333		41.1666666667

		2004Q2		35.5				39.1666666667				38.5				30				42.5		42

		2004Q3		35.5				39.5				38.5				35.6666666667				42.8333333333		41

		2004Q4		35.5				39.5				38.3333333333				36.3333333333				44		41.3333333333

		2005Q1		38.8333333333				40.5				39.5				36.5				44.5		39.8333333333

		2005Q2		38.5				40.5				40				36				44.5		39.5

		2005Q3		38.8333333333				40.5				39				36.3333333333				44.8333333333		39.5

		2005Q4		39.1666666667				40.5				38.5				36.3333333333				45		39.5

		2006Q1		39.5				40.5				38.8333333333				36.5				45.3333333333		39.5

		2006Q2		39.5				40.5				38.8333333333				36.3333333333				47		40.5

		2006Q3		39.1666666667				40.5				37.1666666667				36				47.1666666667		40.5

		2006Q4		38.3333333333				40.5				36.5				36.5				47		40





		time		Armenia		Azerbaijan		Belarus		Georgia		Kazahstan		Kyrgyzstan		Moldova		Tajikistan		Russia		Ukraine

		1995Q1

		1995Q2

		1995Q3

		1995Q4

		1996Q1																		58

		1996Q2																		59.3333333333

		1996Q3																		60.3333333333

		1996Q4																		61.6666666667

		1997Q1																		63

		1997Q2																		68

		1997Q3																		67.6666666667

		1997Q4																		67

		1998Q1																		65.6666666667

		1998Q2						65												63		68

		1998Q3		61				64												58.3333333333		68

		1998Q4		61				64				72				69				53.3333333333		68

		1999Q1		59.3333333333				64				71				67				54		67

		1999Q2		59				64				71				67				52		65.6666666667

		1999Q3		58.3333333333				60.6666666667				71				66				50.3333333333		64.6666666667

		1999Q4		54.6666666667				58.3333333333				71				66.3333333333				42.6666666667		64.6666666667

		2000Q1		56.3333333333				58.3333333333				72				65				45		61.6666666667

		2000Q2		55				56.6666666667				71				63.6666666667				51.6666666667		57.6666666667

		2000Q3		54				57				70.6666666667				59.6666666667				57.6666666667		59

		2000Q4		54				56.6666666667				70				55.3333333333				55		59

		2001Q1		54				56.6666666667				68				56.3333333333				54.3333333333		56.3333333333

		2001Q2		59.5				60.3333333333				69.6666666667				67.1666666667				57.6666666667		59

		2001Q3		59				61				70.1666666667				68.5				59.6666666667		57.5

		2001Q4		58				60.8333333333				69.1666666667				67.6666666667				61.8333333333		56.6666666667

		2002Q1		58.8333333333				60.5				69				67.3333333333				61.6666666667		57

		2002Q2		59				60.5				69.3333333333				67.8333333333				62.6666666667		56.1666666667

		2002Q3		59				59.8333333333				69.1666666667				67				64.6666666667		58.8333333333

		2002Q4		58.8333333333				59				69				68				63		59

		2003Q1		58.8333333333				61.3333333333				69.5				67.6666666667				62.5		59

		2003Q2		58.3333333333				62				69.5				68.3333333333				64.8333333333		60

		2003Q3		59				62				70.1666666667				68.1666666667				67		59.8333333333

		2003Q4		61				62				70.5				68.5				67.5		59.5

		2004Q1		61				62				70.5				68.5				68.1666666667		59.6666666667

		2004Q2		60.3333333333				63.8333333333				70.5				68.5				68.8333333333		61.3333333333

		2004Q3		60.5				64.5				70.5				67.5				68.3333333333		64

		2004Q4		58.8333333333				63.8333333333				70.3333333333				65.8333333333				68		62.1666666667

		2005Q1		58.5				63.5				70				65				66.3333333333		65.3333333333

		2005Q2		57.8333333333				62				71.1666666667				63				67		68.1666666667

		2005Q3		58.1666666667				60.5				73				62.5				67.5		68.1666666667

		2005Q4		59				59				74.5				62.5				67.5		69

		2006Q1		59.3333333333				59				74.5				62.3333333333				67.5		67

		2006Q2		58.6666666667				60.1666666667				74.5				62.3333333333				67.5		66.5

		2006Q3		58.8333333333				60.5				74.5				62				66.8333333333		68.1666666667

		2006Q4		59.8333333333				60.5				74.5				61.8333333333				65.5		68.6666666667
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