Table 1
Variables	
	Varibles 
	Description 
	Type
	Source

	V
	Trade Volume
	Dependent 
	INE  

	Y
	GDP
	Independent 
	BM

	Ypc
	 Per capita GDP 
	Independent 
	BM

	IDEin
	Foreign Direct Investment in the PALOP
	Independent 
	BP

	IDEout
	Foreign Direct Investment from the PALOP
	Independent 
	BP

	Dvx
	External debt
	Independent 
	Country Economy 

	Reer
	Real Effective Exchange Rate 
	Independent 
	bruegel 

	r'
	Real interest rate
	Independent 
	FMI

	Π
	Inflation Rate 
	Independent 
	FMI

	Tarif
	 Tariff
	Independent 
	OMC

	P
	Oil Prices
	Independent 
	worldindata

	Pop
	Population 
	Independent
	BM


Notas: A Tabela contém as variáveis referente ao Modelo VAR em Painel. Fonte: elaborado pelo autor

Table 2
Descriptive statistics 
	Variable
	Obs
	Mean
	Std. Dev.
	Min
	Max

	lnV
	351
	18.81233
	3.906239
	8.615685
	22.718

	lnYpc
	351
	9.401711
	1.031335
	5.849863
	10.91205

	lnIDEin
	346
	18.16689
	8.45119
	4.10479
	28.02138

	lnIDEout
	347
	18.2838
	7.904939
	5.482728
	28.12424

	lnDvx
	351
	17.9251
	8.276072
	5.032697
	28.30474

	Reer
	351
	118.9924
	56.42505
	47.95187
	417.0901

	R
	351
	11.79311
	13.99754
	-18.95155
	41.58213

	Π
	350
	4850251
	1.40e+07
	-1.401474
	5.78e+07

	lnTarif
	318
	3.221336
	4.378604
	.7929925
	15.33785

	lnP
	351
	3.536035
	.651492
	2.542835
	4.715546


Notes: Descriptive Statistics of the Panel VAR Model. Source: prepared by the author






Table 5
Results 
	Variable         
	LLC
	Harris-Tzavalis
	Breitung
	IPS
	Fisher
	Hadry   
	Ordem  

	lnV
	0.0000
	0.5774
	0.9999
	0.1016
	0.0017
	0.0000
	I(1)

	lnYpc
	0.0064
	0.9939
	1.0000
	
	0.9788
	0.0000
	I(1)

	lnIDEin
	
	
	
	
	0.0824
	0.0001
	I(1)

	lnIDEout
	
	
	
	
	0.9983
	0.0002
	I(1)

	lnDvx
	0.7829
	0.9816
	0.9999
	
	1.0000
	0.0003
	I(1)

	Reer
	0.0005
	0.3228
	0.2879
	0.0467
	0.0239
	0.0004
	I(1)

	R
	0.0001
	0.0000
	0.0340
	
	0.0002
	0.0005
	I(1)

	Π
	
	
	
	0.0001
	0.0000
	0.0006
	I(1)

	lnTarif
	
	
	
	0.9676
	0.9035
	0.0007
	I(1)

	lnP
	
	0.6672
	0.0012
	0.9690
	0.9992
	0.0008
	I(1)


Notes: Results of unit root tests at level. Source: Study results

Tabela 6
Resultados dos Testes 
	Variable         
	LLC
	Harris-Tzavalis
	Breitung
	 ips 
	fisher 
	Hadry  
	Ordem

	𝞓lnV
	0.0000
	0.0000
	0.0000
	 0.0000
	 0.0000
	0.3298
	I(0)

	𝞓lnYpc
	0.0000
	0.0000
	0.0000
	 0.0000
	 0.0000
	0.0000
	I(0)

	𝞓lnIDEin
	
	0.0000
	0.0000
	 0.0000
	 0.0000
	 0.0000
	I(0)

	𝞓lnIDEout
	
	0.0000
	0.0000
	 0.0000
	 0.0000
	 0.0000
	I(0)

	𝞓lnDvx
	 1.0000
	0.0000
	0.0000
	 0.0000
	 0.0000
	 0.3627
	I(0)

	𝞓reer
	 0.0000
	0.0000
	0.0000
	 0.0000
	 0.0000
	0.0001
	I(0)

	𝞓r
	 0.0000
	0.0000
	0.0000
	 0.0000
	 0.0000
	 0.9955
	I(0)

	𝞓π
	
	0.0000
	0.0000
	 0.0000
	 0.0000
	 0.0000
	I(0)

	𝞓lnTarif
	
	0.0000
	0.0000
	 0.0000
	 0.0000
	 0.0000
	I(0)

	𝞓lP
	0.7904
	0.0000
	0.0000
	 0.0000
	 0.0000
	0.4484
	I(0)


Notes: Results of Unit Root Tests in difference. Source: Study results  	

Table 7
Results 
	
	                      KAO TEST 
	

	
	
	
	Statistic
	p-value       Ordem

	Modified Dickey-Fuller t
	-3.7306
	0.0001          I(0)

	Dickey-Fuller t
	
	-3.1561
	0.0008          I(0)

	Augmented Dickey-Fuller t
	-0.2713
	0.3931            I(1)

	Unadjusted modified Dickey Fuller  t  
	
	
	-4.1787
	0.0000           I(0)

	Unadjusted Dickey-Fuller t
	-3.2945
	0.0005            I(0)


Notes: The table shows the results of the Cointegration Test. Source: Study results 


Table 9
Results 
	Variáveis
	lnV
	lnYpc
	lnIDEin
	lnIDEout
	lnDvx

	lnV t-1
	0.442
(0.834)
	0.0201
(0.834)
	0.0000586
(0.834)
	0.00247
(0.834)
	0.000463
(0.834)

	       lnV t-2 
	0.393
(0.868)
	0.00515
(0.868)
	-0.0521
(0.868)
	-0.0162
(0.868)
	-0.00724
(0.868)

	     lnYpc t-1 
	0.259
(.)
	0.225
(.)
	0.485
(.)
	-0.166
(.)
	0.131
(.)

	lnYpc t-2 
	0.200
(3.510)
	0.191
(3.510)
	0.350
(3.510)
	-0.193
(3.510)
	0.119
(3.510)

	lnIDEin t-1
	0.0401
(0.898)
	0.0902
(0.898)
	0.397
(0.898)
	0.0901
(0.898)
	-0.0301
(0.898)

	lnIDEin t-2
	0.0110
(0.781)
	0.0667
(0.686)
	0.279
(0.686)
	0.0507
(0.686)
	-0.0242
(0.686)

	 lnIDEout t-1 
	-0.0129
(0.792)
	-0.0410
(0.792)
	0.0900
(0.792)
	0.476
(0.792)
	0.00741
(0.792)

	 lnIDEout t-2 
	-0.0290
(0.781)
	-0.0365
(0.781)
	0.0444
(0.781)
	0.381
(0.781)
	0.00365
(0.781)

	   lnDvx t-1 
	-0.0333
(7.412)
	0.103
(7.412)
	-0.125
(7.412)
	0.0790
(7.412)
	0.455
(7.412)

	   lnDvx t-2 
	0.0959
(7.412)
	0.0959
(7.341)
	-0.151
(7.341)
	0.0840
(7.341)
	0.457
(7.341)

	Observações
	304
	304
	304
	304
	304


Notes: The table contains the results of the panel VAR model estimation. Source: Study results.






Table 10
Results of the panel VAR model 
	Variáveis 
	lnV
	reer
	R
	π
	lnTarif
	lnP

	lnV t-1
	0.176
(.)
	-4.445
(.)
	0.516
(.)
	9038506.4
(.)
	0.00273
(.)
	0.702  
 (.)

	lnV t-2
	0.205
(.)
	-2.625
(.)
	1.290
(.)
	9816096.7
(.)
	0.0102
(.)
	0.785   
(.)

	reer t-1
	-0.000293
(.)
	0.0945
(.)
	0.0229
(.)
	-38596.4
(.)
	0.000238
(.)
	(-0.00220) (.)

	reer t-2 
	-0.000321***
(0.0000111)
	0.0803***
(0.0000111)
	0.0187***
(0.0000111)
	-36088.3***
(0.0000111)
	0.000196***
(0.0000111)
	-0.00214***
(0.0000111)

	r t-1
	-0.000198
(.)
	0.623
(.)
	0.168
(.)
	-177173.6
(.)
	0.00172
(.)
	-0.00814
(.)

	r t-2
	-0.000236
(.)
	0.610
(.)
	0.164
(.)
	-175198.1
(.)
	0.00168
(.)
	-0.00812
(.)

	π t-1
	1.21e-09*
(5.57e-10)
	-0.000000124***
(5.57e-10)
	-2.19e-08***
(5.57e-10)
	0.0885***
(5.57e-10)
	-2.39e-10
(5.57e-10)
	6.00e-09***
(5.57e-10)

	       π t-2 
	1.19e-09*
(5.80e-10)
	-0.000000126***
(5.80e-10)
	-2.26e08***
(5.80e-10)
	0.0880***
(5.80e-10)
	-2.46e-10
(5.80e-10)
	5.94e-09***
(5.80e-10)

	lnTarif t-1 
	-0.0412
(.)
	54.75
(.)
	14.53
(.)
	-16483911.7   (.)
	0.149
(.)
	-0.793
(.)

	lnTarif t-2 
	-0.0260
(.)
	54.30
(.)
	14.56
(.)
	-15681353.2
(.)
	0.149
(.)
	-0.732
(.)

	      lnP t-1 
	0.0269
(.)
	-1.410
(.)
	-0.119
(.)
	1602102.4
(.)
	-0.00157
(.)
	0.117
(.)

	      lnP t-2 
	0.0309
(.)
	(-1.014)
(.)
	0.0283
(.)
	1678403.9
(.)
	-0.000110
(.)
	0.128
(.)


Notes: The table contains the results of the panel VAR model estimation.  Source: Study results.


