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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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7. RI2iFhE 213478
k4 (C,T,K) ADF & 5%k B & PE T
BOPIS (C, T,0) -1.5538 -3.6736 0.7727 * T
D(BOPIS) (C,0,1) -3.3446 -1.9614 0.0022 T
CPIIS (C, T,0) -0.0561 -3.6736 0.9916 7# T
D(CPIIS) (C, T,2) -3.8345 -3.7332 0.0421 T
EXIS (C, T,0) -1.3450 -3.6736 0.8436 * T
D(EXIS) (C, T, 1) -3.9423 -3.6908 0.0319 T
FDIIS (C, T,0) -2.1375 -3.6736 04942 7 T
D(FDIIS) (C, T, 1) -5.2692 -3.6908 0.0028 %
GDPIS (C, T,0) -2.2029 -3.6908 0.4600 7 T#%
D(GDPIS) (C,0,1) -2.9691 -1.9614 0.0054 #&
IMIS (C, T,0) -1.6951 -3.6736 0.7133 7* T #
D(IMIS) (C, T, 1) -3.7811 -3.6908 0.0426 %
REERIS (C, T,0) -2.1212 -3.6908 0.5007 # T
D(REERIS) (C,0,1) -3.1992 -1.9614 0.0031 N
TR KR A2 p AR
#8. % $ErE G enE {5
£ (C, T,K) ADF & 5%l & & Pie  TH
BOPAN (C, T,0) -1.3201 -3.6736 0.8507 * T #%
D(BOPAN) (C, T, 1) -3.9283 -3.6908 0.0327 %
CPIAN (C, T,0) -5.9468 -3.6908 0.0008 #%
EXAN (C, T,0) -2.4276 -3.6908 0.3548 # T4
D(EXAN) (C,0,1) -2.8123 -1.9614 0.0077 #%
FDIAN (C, T,0) -2.1311 -3.6736 0.4974 * T
D(FDIAN) (C, T, 1) -4.0744 -3.7105 0.0264 T
GDPAN (C, T,0) -2.4132 -3.6908 0.3612 # T
D(GDPAN) (C,0,1) -2.1969 -1.9614 0.0306 T
IMAN (C, T,0) -1.5660 -3.6736 0.7679 * T
D(IMAN) (C,0,1) -3.2611 -1.9614 0.0027 T
REERAN (C, T,0) -2.8620 -3.7597 0.2000 * T#
D(REERAN) (C, T,1) -3.9941 -3.6908 0.0290 T

TR AT p R
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£9. fe @it X i i (44098
#oeka (C,T,K) ADFiE 5%k % i PiE  TAE

BOPCA (C, T, 0) -2.3016 -3.6736 04134 7# T #
D(BOPCA) (C, T, 1) -5.6476 -3.7105 0.0016 T
CPICA (C, T ,0) -2.2352 -3.6736 0.4455 7 T
D(CPICA) (C, T, 1) -4.6045 -3.6908 0.0094 T
EXCA (C, T ,0) -1.7334 -3.6736 0.6959 7 L
D(EXCA) (C, T, 1) -5.2361 -3.6908 00029 T
FDICA (C, T ,0) -2.8378 -3.6736 02021 7 T
D(FDICA) (C, T, 1) -5.1935 -3.6908 0.0032  T#%
GDPCA (C, T, 0) -1.2152 -3.6736 0.8776 * T
D(GDPCA) (C, T, 1) -4.1555 -3.6908 0.0216  T#%
IMCA (C, T, 0) -1.5682 -3.6736 0.7671 * T
D(IMCA) (C, T,1) -4.1006 -3.6908 0.0239  T#%
REERCA (C, T, 0) -3.0676 -3.6736 0.1414 7 T
D(REERCA) (C, T,1) -5.0469 -3.7105 0.0046 T4

FHRER G A p AER

34 P E®E
ERSRERS NERIEIS A S35 BERNE AN g L o e ¢35 B LS|
it SR Rz & SR SN P e ”l‘?’ii' [LANETE 1 )
PETHe AMT UG FL AR v T T RYHFEL LD .‘:?lﬁﬁ?i’\ﬁﬁ IR
W L AT AT R A AL R S PR RA N AL R X B 4
ﬁfﬁkmﬁﬁﬁﬂjﬂ & FIX ,MWHENJﬂ%ﬁiBI%W *EA
*F 7 R % Johansen A ﬁ’f#ﬂ-' s Hd &z ek £ #3‘;,1}_{1%»5:»0 g B
;;aw\ Hm\ 10~ 4 11~ % 129757 c 2 E LT BFEGF X 527E F L2
BB LR GANT AL A AT SR

& 8T e Wk

% 10. 2 P% i+ Johansen 4 & #£ 3£ % 5

1 RBSK RS 5 FiLE it g 5% B B 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

F‘}"'%HE‘( DAY p AR
R IES RS SRIET ¥L T o
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% 11. % % #7¥ F + Johansen t» B 98 % &
= RBCR % 5 FiLE R 5% & B PiE
None" 0.9867 161.2115 69.8189 0.0000
At most 17 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
T kIR AT p FER
AR AR S R BOK e IEd * AT o
% 12. 4e ¥4t £ | i Johansen t4 B #9835
1 RBCR Ik % F=an i U AR 5% B B 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
T kIR A p FER

A DA dESR R BGR e Ie KA T o

35 # XA FEpE
’r* mﬁﬁw* o ETRLP HAXBIEL f o Lo HIEFR X PTF R
e 135 & 14~ A 15 905 om0 IR fop R

B X k0 R E A TR IR FOER F]R X K o

13 pEEiF Y 2 LR

F Bk MEmic FE P&  K#E2%
CPIIS # #_BOPIS 1 Granger f %) 3.2430 0.0906 4% R Bk
BOPIS # &_CPIIS = Granger /& ¥ 0.3882 0.6859 =Xk iEX
EXIS 7 _BOPIS =1 Granger i 7] 6.2362 0.0238 £ J Bk
BOPI # £_EXISS ¢ Granger /i 7] 1.0108 0.3297 #% R Bk
FDIIS # &_BOPIS = Granger J #] 12.6518 0.0026 4E% J Bk
BOPIS # #_FDIIS - Granger & 7] 1 3.4436 0.0820 £ Rk ik
GDPIS # #_BOPIS = Granger & ¥ 5.5199 0.0320 4E% J ok
BOPIS # ¥_GDPIS - Granger k& %) 1.8465 0.1930 #% & BoX
IMIS % &_BOPIS =7 Granger /& %] 6.6369 0.0203 4E% R Bk
BOPIS # &_IMIS 7 Granger i 7] 1.1515 0.2992 # % & B
REERIS # #_BOPIS 5 Granger & %) 5.3891 0.0338 4% koK
BOPIS # #_REERIS 5 Granger & %) 24133 0.1399 #& =% R iEK

FH AR A p RER
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214 X585 iR AREES

R TBAR meMic FiE  PiE k5%
CPIAN # #_BOPAN =7 Granger & %] 0.0032 0.9553 &% Rk Bk
BOPAN % -_CPIAN = Granger /i F] 0.0230 09773 4&= Rk BX
EXAN 7 #_BOPAN 2 Granger & %] 03020 0.5902 +#% Rk iBok
BOPAN 7 -#_EXAN =3 Granger /& #] 0.5420 0.5942 = R iEX
FDIAN 7 #_BOPAN 2 Granger /& %] 03642 0.5546 &% Rk Bk
BOPAN 7 -#_FDIAN 2 Granger /& %] 1 0.4709 0.6347 = R EX
GDPAN 7 -#_BOPAN ¢11 Granger & 7] 0.4876 0.4950 =X R BoX
BOPAN 7 #_GDPAN ¢ Granger J& %] 0.8112 0.4656 #:% R BoX
IMAN 7 -#_BOPAN = Granger & 7] 0.9685 0.3397 #&% Rk Bk
BOPAN 7 #_IMAN =7 Granger & 7] 0.3460 0.7139 £ X Rk Bk
REERAN % ¥_BOPAN & Granger J %] 0.6869 04194 £ R iEk
BOPAN 7 -#_REERAN : Granger k& %] 1.0006 0.3943 &= R iBok

TR KRR A2 p FREE

215 el E R p R D A RBELE

B MeMd FiE PE R#EZE
CPICA # £_BOPCA 5 Granger /& ] 0.3412 0.5673 =< R BoX
BOPCA 7 &_CPICA 1 Granger & 7] 1.2454 0.3200 #:-% R Bk
EXCA % & BOPCA 5 Granger /& ] 0.0128 09114 # = = iEX
BOPCA # &_EXCA =1 Granger & 7] 2.0526 0.1680 #=x k Bk
FDICA 7 #_BOPCA &1 Granger /& 7] 0.3855 0.5434 # =< R iBEX
BOPCA % &_FDICA 7 Granger i 7] 1 1.2641 0.3150 &% R Bk
GDPCA 7 #_BOPCA =7 Granger i %] 0.1555 0.6985 +&% koL
BOPCA 7% &_GDPCA =1 Granger & 7] 1.5935 0.2405 < R igok
IMCA % £_BOPCA i1 Granger j 7] 0.2559 0.6199 #% Bk
BOPCA # &_IMCA 1 Granger & %] 1.6773 0.2249 X R Bok
REERCA 7 #_BOPCA 1 Granger J %] 1.9655 0.1800 £ k Bok
BOPCA % &_REERCA 1 Granger & %] 2.9656 0.0869 == R ik

FHER AP ARR

CAERGRIARIEEE LI G AW S Lt - B BB Gendic TR
(EXIS) ~ 4 »z - (FDIIS) »lw*’xf (GDPIS) ~ 2 v sz (IMIS) ~ i f 2%
(REERIS) 7 £ & - = £ 5 Blffc £ % (7 (BOP) 2 i & & 715 X} » 7 7ik i
MenF) % X %52 FH e a3 ’——ZTJ‘J' g%méggpé; PRt s xS @ KA
e Bt £ R0 @ e e T2 (BXIS) ~ 4L 2R (FDIS) ~ e » 2
(GDPIS) ~ & v #c . (IMIS) ~ i #.2cp. (REERIS) 7 4 # - T & 5 Efrfct T
Fr(BOP) 228 2 5 P R enFl & X % > e 2 R AT E@RL 2 KF X ko F&it
MRF G A TR o
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3.6 RABTE £

TR N SRS IR R R STy
% > ¥ Durbin-Watson i 4 %] % 1.3180 ~ 1.1768 ~ 2.4271 » % 3 5 AR D
BRI L AIE T s iRl T v P A A L L B R EPT R AT

EAA R B IR o == S
— ey
A~

~
)s
T AR

Bl 5k 0 51~ #7¥ 3% (Chow Test) )“Iis::}ﬂ*; TR o IR BT s P LR T o bR
FNZXREERF s Se Bt E A 5] 22008F ~ 2009F ~2011F 4 F 4 PR

<0%’ﬁWV3¢#k%$éLMHéﬂbﬂ—rﬂ%ﬂv& v 4 FeT =
fok 2 B 2008 % & fia vk 2 dfive > B AR P 2 - o

rE e e E B

%16, IR Br b et 5

R Bok Bl w8, Z3 % F-statistic Prob. F(7, 6)
w1 2008 B B% iF 8.6841 0.0088
d‘;}ﬁ;ﬁ »J: 2009 X HErE R 18.8994 0.0011
- 2011 N 4.7623 0.0379

FHRER G kv p AER

37 5 A®AH
A H iz = 45N R AR 2 BOPGE 6 - WA (£17) 0 fsn

AL I L R R b 0 A R i el T L ad 2 % e o A 5] 112008 E
2009 \ﬂnlﬁi‘?ﬁ,’éé;ﬁHDSEZMJEéﬁﬁj%QJ AIRA 5 H Al BT ¥
“DUM” » 4 ¥ & 5 evDUM=0 > % & S ¢ADUM=1 > 3 R * & H w2 dg 2§ » %%
drk 18 o
217602 4 %Rk RASHEA B 7 0 BB & T EA4T Bt N T 5 4k
# 0 2 ¢ 4 r 2k (GDP) * &~ 2 F s (FDI) 4 fi @~
X)” fE~Zvosr (IM) 48 & ’ﬁlfl““]‘a’fllf*bﬂfﬂ"](/\’% AL
f’(REER)&nAﬁ;zf (CPI) # L3148 o % 5272 b i+ 2 T B4 EfF
(nf*bgﬁﬁ ’ﬁﬁ'k» s (GDP) * f & ~ # F e (FDI) * &
s (EX) 4 g~ jr Fakf (REER) * ff & 305 & E 7 £ 9
&Pfxf(N)Emﬁif(@DJ£m’%ﬁbWwoﬁﬁwﬂ
A ﬂl‘rﬂ«:»%v * X bf*bﬁﬁﬂ » B @ g r 2 (GDP) % I i
1) % f @& F»cp (REER) # 1t i& > ﬁlf“‘lgfil + & BT L 5 endn
#)*(EX)% @gisrﬁi&(JM)% fl 45 s (CPl) * f
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oo wH
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BTN
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m¥WW%mﬁ%Aw
=k A ‘1 ﬂ'{
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et
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MR B ETY T EME G ERCL S S B Rrp27.46% 0 dat T R4
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7= E }%' 'ﬁr' *wﬂlj /% %’ - :/E!F ﬁ):ill
= 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
(P &) (0.4131) (0.8997) (0.0101)* (0.7526) (0.3062) (0.0408)*
BOP. _ _ _ 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)
CPI -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 24271 1.1262 2.5527 2.4625

THRA R AR

AR EA TR ERT A95%M b o kR B OE KT A09% 1 b oo

#18eh 7 BT B H WL A BT 0 AF £ 2008F >3k £ g AT oh
% Hﬁ v (DUM) g 3% i e e 2 34 5 4] = 7 73 378 > 42008+ 70 & =
vk (EX) 5ir F2xp (REER) b 4§ % 4*{fﬁ’ff; ——ﬂzﬂ'ﬁ%d‘ﬂl‘rv]z»k
é— ﬁu va21.49% > dy v s (EX) 7 £ A30H) o % § #rx |zl‘mﬂ}‘r'1(,\ 2!
7v){u/ﬁ??"ﬁﬂmﬁ‘”ﬁ'—r’1._2009-&"57"‘“,/?3—*)* (IM)-I—:?IA BT
(CPI) gL AR E A 2 AL %_5 EU B LERC A #mﬁwfiﬂﬂ hiT
H oo 4e @it X i e nE B A T AR R T AW - e m‘;,.—r » 42011 F = 5
AT (FDI) 3 3 3R 2 RocpeF 5eh > B AR T T deh $ 42k 4
+ & EIFIT 2 30 5 Ao HoA] eif g o

4, ik b

vl i A 2 o EA 4T S m,+m«%$%%1ﬁk¢ﬁi 32008 #
Epga ke > & FATE B iF T 20098 5 o 4o gt B 22011 # 2 A B

Z R A o PR aE T L T Aed] 5 2008-# mfﬁﬁﬂ vh F T B F e X
2 E R FDEFRL AT AR EIMP LI F o v py ik
SRS R TN R L S IS R S N e o
T o A G Aw 27T gl X H AR AE T L A L AT
e A= 4 2 $1998~2017 & chE e 2 ¥ BIMMKRFE T 0 & 5 EE B E
FRPEFEDE S B quﬁnmﬂ’z;ifw Ty 4B fprtT F:?&.l A ER L
W5 BRI SE T B AF o AT EF A P T 0 2 X B TR
TR LEPH NS REFAF TR T LKA fifﬁ'«kf_ﬂﬁP % fFs Mm%
- R F|FT R kRt o
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# 18. /‘3\ Al T gnk v v B

TE BOPIS BOPAN BOPCA
C 289,737.1 -427,155.8 -188,585.5
(PiE) (0.6289) (0.5155) (0.0593)
170,528.9 199,625.8
DUM (0.9272) (0.9509) B
0.2149
BOP-1 (0.5877) B B
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
DUMZEX (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
R? 0.8771 0.9703 0.9326
DW 1.8895 2.9372 2.3900
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