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Exports Imports Balance

1994.01 - 2002.11 21,594 17,313 4,280

2002.12 - 2010.07 31,709 31,633 75

2010.08 - 2016.12 43,523 47,935 -4,412

1994.01 . 2016.12 31,083 30,630 454
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Exports Imports Exports Imports

1995.01 - 2002.11 8.4% 13.0% 1.58 1.03

2002.12 - 2010.07 5.9% 7.0% 1.71 1.66

2010.08 - 2016.12 3.6% 6.8% 1.75 1.08

1995.01 . 2016.12 6.1% 9.1% 1.74 1.28

Rate Coefficient of variation



Ju l io  Go ic o ec h e a

Exports Imports Exports Imports

1994.01 - 2002.11 -2.7% -5.8% -1.20 -0.95

2002.12 - 2010.07 -0.4% -1.1% -3.69 -1.93

2010.08 - 2016.12 -0.04% -0.7% -28.49 -3.09

1994.01 . 2016.12 -1.1% -2.7% -2.25 -1.64

Rate Coefficient of variation
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ε

ε

log & = ) + , log 1 + 2 log 4 1 + , 1

log & = ) + , log 1 + 2 log 4 1 + 21
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Term long short long short

2.89 4.34

(46.12)*** (52.46)***

0.23 0.20
(2.77)*** (2.78)***

-1.34-1 -1.52

(-16.83)*** (-14.31)***

-0.23-1 -0.23
(-1.71)* (-2.09)**

-0.06 -0.03

(-4.12)*** (-3.24)***

3.43 0.005 -2.35 0.01
(7.42)*** (2.81)*** (-3.85)*** (5.04)***

R2 adjusted 0.90 0.07 0.91 0.05

Akaike info. criterion -1.55 -4.38 -0.96 -4.74

Durbin-Watson 0.32 2.45 0.34 2.19

Observations 275 274 276 275

Period 1994.02-2016.12 1994.03-2016.12 1994.01-2016.12 1994.02-2016.12

Dependent variable

Exports Imports

Independent variables

Residual -1

Intercept

푄푖푛푑

∆푄푖푛푑

퐸푟

∆퐸푟
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Series: exk , Qind; E r

Trend assumption:
No deterministic trend

None * 0.0690 26.0491 24.2760 0.0296
At most 1 0.0195 6.6787 12.3209 0.3583
At most 2 0.0049 1.3391 4.1299 0.2891

Series: exk , Qind; E r

Trend assumption:
Quadratic deterministic trend

None * 0.0826 38.1259 35.0109 0.0225
At most 1 0.0452 14.7602 18.3977 0.1501
At most 2 0.0082 2.2227 3.8415 0.1360

Hypothesized
number of
cointegrating
equations

Eigenvalue
Trace

statistic†

0.05
Critical
value

Probability††

Exogenous: ADF1 test statistic

Constant -2.97 -2.87 **
Constant, linear trend -3.30 -3.14 *
None -2.99 -2.57 ***

Constant -2.95 -2.87 **
Constant, linear trend -3.71 -3.43 **
None -2.98 -2.57 ***

Test critical

values 2

equation (1)
residual

equation (2)
residual


