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Abstract

With the continuous development and progress of the world, many countries have
joined each other to form organizations such as communities and common markets.
According to the data, it can be found that the balance of payments differs among these
countries, and the adjustment mechanism of that diverges as well. Using the multiple
regression model, this paper discusses the income effect, price effect, exchange rate effect,
import effect, export effect and investment effect of Commonwealth of Independent,
Andean Community and Caribbean Community from 1998 to 2017, and the impact of the
balance of payments of these three organizations. The results show that all three
communities will be affected by the financial tsunami and show an effect reversal, with
Commonwealth of Independent preceding, followed by Andean Community and Caribbean
Community. The balance-of-payments adjustment mechanism of Andean Community is
more in line with expectations, and that of the Caribbean Community is more stable. The
Commonwealth of Independent is in a long-term balance-of-payments deficit, and there is
an urgent need to cure the problem by finding out the causes of the imbalance.

Keywords: Balance of Payments, Real Effective Exchange Rate, Import and Export Trade,
Foreign Direct Investment, Community
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BOPIS (C, T,0) -1.5538 -3.6736 0.7727 * T 3%
D(BOPIS) (C,0,1) -3.3446 -1.9614 0.0022 T i
CPIIS (C,T,0) -0.0561 -3.6736 0.9916 # T 4%
D(CPIIS) (C, T,2 -3.8345 -3.7332 0.0421 T i
EXIS (C, T,0) -1.3450 -3.6736 0.8436 # T 4%
D(EXIS) (C, T, 1) -3.9423 -3.6908 0.0319 T4
FDIIS (C, T,0) -2.1375 -3.6736 0.4942 * T 4&
D(FDIIS) (C, T, 1) -5.2692 -3.6908 0.0028  T#%
GDPIS (C, T,0) -2.2029 -3.6908 0.4600 * T2
D(GDPIS) (C,0,1) -2.9691 -1.9614 0.0054 T8
IMIS (C, T,0) -1.6951 -3.6736 0.7133 # T 42
D(IMIS) (C,T, 1) -3.7811 -3.6908 00426 T
REERIS (C, T,0) -2.1212 -3.6908 0.5007 * T 38
D(REERIS) (C,0,1) -3.1992 -1.9614 0.0031 T4
T KR A2 p AR
#8. % %471 P HE TR 5%
w53 (C,T,K) ADF & 5% TR B PiE N
BOPAN (C, T,0) -1.3201 -3.6736 0.8507 # T 42
D(BOPAN) (C, T,1) -3.9283 -3.6908 0.0327 T ig
CPIAN (C, T,0) -5.9468 -3.6908 0.0008 T 18
EXAN (C, T ,0) -2.4276 -3.6908 0.3548 # T ¢
D(EXAN) (C,0,1) -2.8123 -1.9614 0.0077 T 18
FDIAN (C, T,0) -2.1311 -3.6736 04974 * T3¢
D(FDIAN) (C,T,1) -4.0744 -3.7105 0.0264 T iE
GDPAN (C,T,0) -2.4132 -3.6908 03612 # T
D(GDPAN) (C,0,1) -2.1969 -1.9614 0.0306 T iE
IMAN (C, T,0) -1.5660 -3.6736 0.7679 # T 3%
D(IMAN) (C,0,1) -3.2611 -1.9614 0.0027 T iE
REERAN (C, T,0) -2.8620 -3.7597 0.2000 # T3
D(REERAN) (C,T 1) -3.9941 -3.6908 0.02900 T4

FH AR kv p AEE
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0. 4Bl X R -1 5

W% (C,T,K) ADF & 5%%&7 & PiE T

BOPCA (C,T,0) -2.3016 -3.6736 04134 # T %
D(BOPCA) (C, T, 1) -5.6476 -3.7105 0.0016  T#
CPICA (C,T.0) -2.2352 -3.6736 0.4455 7 T4
D(CPICA) (C, T, 1) -4.6045 -3.6908 0.0094  T#
EXCA (C,T.0) -1.7334 -3.6736 06959 7 Tf
D(EXCA) (C, T, 1) -5.2361 -3.6908 0.0029 T4
FDICA (C,T.0) -2.8378 -3.6736 02021 7 T#
D(FDICA) (C, T, 1) -5.1935 -3.6908 0.0032  Ti%
GDPCA (C,T,0) -1.2152 -3.6736 08776 7# T #
D(GDPCA) (C, T, 1) -4.1555 -3.6908 00216  T#%
IMCA (C,T,0) -1.5682 -3.6736 07671 7 T4
D(IMCA) (C, T.1) -4.1006 -3.6908 00239  Ti%
REERCA (C,T,0) -3.0676 -3.6736 01414 # T 4%
D(REERCA) (C,T.1) -5.0469 -3.7105 00046 T4

TR K A p R

3.4 HE W%

BAETRER A AT > BALE & forh apE L 7)) m/p T fgeh T
PARF N rE T ARS > FRIE A LR WERAL S & AR SR P F ki F
T fEhe APT URTREFLASAF T ST fgfgﬁig 4. ﬁ%m%ﬁﬂ R
FEGAHEATRFAE AR LB AU KRR R R F A B
ﬁfﬁF*%WﬁN@ﬂ’ﬁﬁﬂ%iﬁ%@ﬁﬂ@ﬁ%ﬁ@g%ﬂﬁ ﬁﬁ e

AFA G e * Johansen ¥R E Sk 0 H P ¢ AR SRTre < Bk o f.;‘;lﬂ
..:;&-% " ‘%'Hir'z\ 10~ % 11~ % 1297 - eSS ST o DI~ % 51 Palggu b3
LB E WA BNA B e BUET BEAESE

v

)t'qn}_\-mL
34(4‘15‘

% 10. B E548 Johansen 12 & & % % %

HRER RS fkE ey S%ted & P
None” 0.9777 142.2759 69.8189 0.0000
Atmost 1" 0.9211 73.8111 47.8561 0.0000
At most 2 0.6691 28.088 29.7971 0.0777
At most 3 0.3046 8.1839 15.4947 0.4459
At most 4 0.0873 1.6441 3.8415 0.1998

TR KR A2 p AL
1 RS R RR R th T o
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% 11. % % #7% I %% Johansen {2 % & % % %
HR KRR Pl A 5%Feh & P&
None" 0.9867 161.2115 69.8189 0.0000

At most 1° 0.9048 83.425 47.8561 0.0000
At most 2° 0.8472 41.093 29.7971 0.0017
At most 3 0.3271 7.2793 15.4947 0.5454
At most 4 0.0083 0.1498 3.8415 0.6988

TR KR A2 p FER

A RIEE R BEROEHRT AT o

# 12, 4v ¥4t £ = 48 Johansen 5 & & 5% % %
ELLSS R P LR 5%Fe R P&
None" 0.9764 174.8200 69.8189 0.0000

At most 1° 0.9104 108.3828 47.8561 0.0000
At most 2° 0.7848 63.9667 29.7971 0.0000
At most 3° 0.7578 36.3153 15.4947 0.0000
At most 4 0.4510 10.7922 3.8415 0.0010

TR KR A2 p FER

A RIESR RBRREY *A T o

35 HRFI:HE%

R AP  PRELRT T AR PO R - HFEMGERTER
FEF S temk o BSR4 13-4 14 4 15 907 477 Ei .wwﬁﬁgfrf ﬁ’wfgsg
HEP ALY PR IR E LT TAREM G BRI SRR KEP FIRM %

F 13 IR e SR B %

B3R Flyk FE PE H&%*
CPIIS 7 #_BOPIS =1 Granger /& F] 3.2430 0.0906 #& =% R EXK
BOPIS # Z_CPIIS =1 Granger /& %] 0.3882 0.6859 #x R B3K
EXIS 7 _BOPIS =1 Granger i 7] 6.2362 0.0238 4{E% R B3K
BOPI # H_EXISS =7 Granger /& ¥] 1.0108 0.3297 #& % R EXK
FDIIS # ¥_BOPIS 1 Granger /i 7] 12.6518 0.0026 4E% R B3
BOPIS # H_FDIIS =7 Granger k& %] 1 3.4436  0.0820 £=X RIEX
GDPIS 7 £_BOPIS # Granger i 7] 55199 0.0320 4% R BEX
BOPIS # ¥_GDPIS 7 Granger /& %] 1.8465 0.1930 &= R iEXK
IMIS # ¥_BOPIS =3 Granger /i 7] 6.6369 0.0203 4E% h EX
BOPIS # E_IMIS &7 Granger /i 7] 1.1515 0.2992 # =% &K
REERIS # ¥_BOPIS 7 Granger /& 7] 53891 0.0338 4E.% A iBK
BOPIS # #_REERIS 1 Granger /& 7] 24133 0.1399 # = Rk BEX

FHAM: A p FRER
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F 14, % F AR PR Rk
B BK s FiE PE ki
CPIAN 7 _BOPAN 2 Granger /& 7 0.0032 0.9553 #=X hiEX
BOPAN # &_CPIAN = Granger /& 7] 0.0230 0.9773 #% f B
EXAN 7 £ _BOPAN 2 Granger /i 7] 0.3020 0.5902 #:% k53K
BOPAN # #_EXAN ¢ Granger & %] 0.5420 0.5942 % R B
FDIAN 7 % BOPAN =2 Granger /i %] 0.3642 0.5546 +&= i
BOPAN 7% Z_FDIAN & Granger & 7] L 04709 06347 sk
GDPAN 7 £ BOPAN = Granger /i 7] 0.4876 0.4950 %= 3K
BOPAN % #_GDPAN & Granger / ] 0.8112 0.4656 4% f Bk
IMAN 7 &_BOPAN 72 Granger / %] 0.9685 0.3397 #% i3
BOPAN 7 #_IMAN =7 Granger & 7] 0.3460 0.7139 #£&=% Rk BEXK
REERAN % _BOPAN 2 Granger /i 71 0.6869 0.4194 % R iB®
BOPAN # §_REERAN ¢ Granger & 7] 1.0006 0.3943 3% R B

FTHLR A g FER

F15 4Bt B R R SRR S

FBRK wisrriE FE O PE  HKE2EE
CPICA 7 &_BOPCA :7 Granger /i 7] 0.3412 0.5673 #% X
BOPCA % &_CPICA 7 Granger & %] 1.2454 0.3200 £ R BEXK
EXCA 7 £ _BOPCA ¢ Granger } %] 0.0128 0.9114 #% A EX
BOPCA 7 _EXCA ¢ Granger / %] 2.0526 0.1680 3% f B3k
FDICA # _BOPCA = Granger } 7] 0.3855 0.5434 #% R EX
BOPCA % &_FDICA 7 Granger i 7] 1 1.2641 0.3150 X R B3K
GDPCA 7 £ BOPCA i Granger /i 7] 0.1555 0.6985 #% Bk
BOPCA 7% &_GDPCA =1 Granger & 7] 1.5935 0.2405 # X R B3K
IMCA 7 #_BOPCA &3 Granger & 7] 02559 0.6199 +== R Ex%
BOPCA # #_IMCA ¢ Granger % %] 1.6773 0.2249 # < R B
REERCA 7 %_BOPCA ¢ Granger 7 7] 1.9655 0.1800 +% F B3&
BOPCA # £_REERCA = Granger & ¥ 2.9656 0.0869 #:% B %

FHAR: k2 p FRER

ChREFHRFRRFSEFRE G AF S - P BB c § A
(EXIS) ~ # 22 is (FDIS) ~ 42 » 25 (GDPIS) ~ ig v sz (IMIS) ~ # #2%fi
(REERIS) 7 BH - $E# W% fct T (BOP) 2 B i & FI %M % ¥ 136
PeFEM B2 f e ad Vg ARIERDESEE I FRF O ENX 5 F
MWocse @ H AR > @ Pandic 5 (EXIS) ~ 7 2o/l (FDIIS) ~ 4o » 22
(GDPIS) ~ i& v »c iy (IMIS) ~ # #»cfs (REERIS) 7 B ¥ - %8 # Rt T
% (BOP) 2 @7 P AT % M L 27 S AR E RS2 PG Mk &
PR S TR A 1T
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3.6 ERA¥TELIG %

gl ) %@ﬁ%ﬁﬁﬁ PAWE AT B ER L L9 K
% > ¥ Durbin-Watson i 4 %] 52 1.3180 ~ 1.1768 ~2.4271 > %7 & S £ B 5 s &
pOAARREL  EP Blp T A RS T A A E R R AE R T
e gk > 51~ ik (Chow Test) ¥ #chpie (T B] o R $T2hiG 5k S 5% B > o
B2 S5 E s e 2 A u A22008F ~2009F ~2011# 5 & 8P
<005 HP = BERM T ARTFHEL - A &8 4 472 B X FHORS
fod &2 u 2008 % £ s r R R A X PESERT - o

7. 16. F3 X UTEL R R 5 5

F iBRK %4 & 8k KRErS F-statistic Prob. F(7, 6)
- 2008 prediek i 8.6841 0.0088

Aty T WTELE -

. i’j,ﬁ é @;"h = 2009 T R TR A 18.8994 0.0011
2011 Sl E e R 47623 0.0379

FHEKR G k2 p AEE

37 s AwEAY

kv F AR 2 B R L HT) 2 BOPHE 15— BT (£17) 0 Afs
Sk A E o LB LR B R R R o 2 B 112008
20094 ~ 20114 5 &8 > & f #-1998% 20174 chicdhp 4 5 A 304 > 31~ B ¥ K
“DUM” > 4 & gk ciDUM=0 > & B8 cDUM=1 > 345 % 189 w fFf 5 03] B %
4r# 18 o

Z17e0= BEAMRAHAI T DB R EHTRERLIAE S & P

”ﬁﬁp’,}it‘*j{)\ >z (GDP) i ¢ lE“Jff» »afe (FDI) 5 & ~ oo

(BX) 5 4o sy (IM) 52 w*“%‘” R BR e B I T
j ok (REER) #ififioefs (CP) i &SN - % 5472 I 4 & R 8§90 W%
et B & F Y > 2P Jer s (GDP) 5 f &~ Focfs (FDI) 5 &

i

vy (EX) 52 @&~ 5k (REER) 5 § E.’«ﬂ“ﬁgf”@ﬂ S
g EnIp R o BT O (IM) pt:;%'ﬁg)x{@ (CPl) 2 i * f2L7 TRHP o Acppb_t
FRLSEH I TRZELLAST X bwbagﬁﬂ » B2 gz~ (GDP) i 1 ~ 3R

T (FDI) 5 f @ =32 (REER) 3 @_w@zﬁ; LR v]t»ﬁ%m’ﬂ?ﬁ

ﬁP’FjﬂMWi@(EX)éiE@’ vy (IM) 5§ B2 #cfk (CPl) &
B LI o
- BEA SR RS BERF S - R FLA0% 0 EH FE L
DERARD BLIY LTI PRSI L F S - B E27.46% 0 AR Y R4
%lﬁiﬂ ’@Pi@(w)*%%I@(CN)ﬁEiﬁ’ﬂébﬁﬂ?ﬁﬁ
PR E S - BRI R ECRAp Ap A R A 0 R - B EE-8.40% 0 B AR
Wfég?ﬁﬁpo
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#.17. 5 ~w fFHcd)
g F 4153 s - B R
- BOPIS BOPAN BOPCA BOPIS BOPAN BOPCA
C 328,558.3 125,896.0 -296,161.0 | 137,662.4  1,078,989.0 -276,958.5
(Pi&) (0.4131) (0.8997) (0.0101)* (0.7526) (0.3062) (0.0408) *
BOP., B B B 0.4001 0.2746 -0.0840
(0.0743) (0.1101) (0.6495)
GDP 1.5405 -4.1690 7.9683 1.1426 -3.5071 8.3814
(0.0006) ™ (0.0034) ™ (0.0038) ** (0.0127)" (0.0167) " (0.0127)"
EDI -6.2153 11.4080 -10.1297 -2.3233 6.7534 -10.3684
(0.0145) " (0.3717) (0.0840) " (0.4252) (0.5630) (0.1302)
EX -6.1408 13.9810 7.1121 -4.7284 16.0351 6.4954
(0.0001)™ (0.0013)™ (0.0409)" (0.0096)™ (0.0016)™ (0.0972)
IM 4.4884 5.7576 -20.9175 2.7588 3.6276 -19.7580
(0.1057) (0.3500) (0.0031)™ (0.3077) (0.5306) (0.0179)"
REER -9,250.105 -511.2043  3,661.983 | -4,452.485 -11,245.20 3,350.846
(0.1358) (0.9550) (0.0150) (0.5536) (0.2756) (0.0568)
CPl -4,557.065 4,850.653  -1,371.573 | -3,101.238 3,421.831 -1,673.416
(0.0194)™ (0.2986) (0.0813) (0.0086)™ (0.4408) (0.1071)
R? 0.8544 0.8840 0.8652 0.8880 0.9097 0.8451
R? 0.7872 0.8304 0.8030 0.8167 0.8522 0.7465
DW 1.3180 1.1768 2.4271 1.1262 2.5527 2.4625
T kR A2 p TR
AL RE TR E KT A95% 1 b o ¥R A T BEE KT A99%1L b .
218y SR EH v IFEIET 0 a7 2 20084’% DI EFRBBEITET D
3 XES F (DUM) > ot @ jc L B3 a4~ i & ?Eﬁﬂ » :2008-F 0 {8 %

IRy 2 (EX) $1 % %oy (REER) #F % 45 4 »cfu & 8
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Z R ETE AR ‘1{7~ B gL
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%\' 18 /z\ "“:_.E’]‘#_‘]‘i iL m‘; .}.}} r Eﬂ; %u——ﬂlj

%E BOPIS BOPAN BOPCA
C 289,737.1 -427,155.8 -188,585.5
(P&) (0.6289) (0.5155) (0.0593)
170,528.9 199,625.8
DUM (0.9272) (0.9509) B
0.2149
BOP-1 (0.5877) - -
GDP -0.4668 -6.0581 -1.2550
(0.7954) (0.0012)™ (0.6735)
1.3817 6.3444 7.3466
DUM*GDP (0.4754) (0.0519) (0.2947)
EDI 2.0941 5.4465 -7.8986
(0.8549) (0.6486) (0.1892)
-5.2647 -4.8755 -0.6780
DUM*FDI (0.6756) (0.7523) (0.9331)
EX -2.0277 33.06572 10.5143
(0.6644) (0.0020)™ (0.0033)™
-2.1441 -27.1932 -34.0956
DUM™EX (0.6956) (0.0092)™ (0.0363)"
IM 6.5714 -2.4008 -10.8724
(0.7046) (0.7074) (0.0981)
-2.7595 -1.8521 45.1987
DUM*IM (0.8783) (0.8069) (0.1148)
REER -4,.642.512 9,747.85 2,918.24
(0.6347) (0.1929) (0.0210)"
-2,797.176 -2,393.64 -6,913.32
DUM*REER (0.8725) (0.9110) (0.0163)"
CPI -10,268.47 -1,243.96 1,688.48
(0.3301) (0.6029) (0.0991)
6,143.284 -3,366.98 -4,986.41
DUM*CPI (0.6462) (0.8517) (0.0066)"
R? 0.9727 0.9906 0.9752
R2 0.8771 0.9703 0.9326
DW 1.8895 2.9372 2.3900

FHAM: A2 p FRER
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