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Exports and employment in the Spanish economy:
A repetitive pattern

Milagros Dones Taceroa,c ▪ María Isabel Heredero de Pablosb 
▪ Santos M. Ruesga Benitob 

Abstract
This paper focuses on future job creation in Spain through exports. Our analysis covers 
direct, induced, or indirect job creation, based on exports output and inputs demanded 
by exports. We carried out estimations of  symmetrical Input-Output Tables (iot) from 
2010 to 2020, as an instrument to analyze the impacts of  exports on Spanish economy 
and employment.

The main conclusions deal with Spanish exports within sectorial production chains, 
the spillover effect of  those exports on the domestic economy, and, by extension, their 
effect on job creation and the balance of  payments. Thus, one of  the main contribu-
tions of  this paper, not much explored in current economic literature, is the continuity 
of  the entrepreneurial structure of  Spain’s export sector. This entails a dual structure: 
A very few high-volume exporting companies that create few jobs, and a large amount 
of  small exporting companies that create more jobs. We surmise that this structure will 
continue to exist over the following years. A conclusion of  our investigation is that as 
Spain’s export sector increases its participation in global production chains, there will 
be few net jobs created by exported output.
Key words: Employment, exports, global production chains, economic growth. 
jel Classification: F16.

Resumen
Este artículo se centra en el futuro de la creación de empleo en España a través de las 
exportaciones. El análisis versa sobre la creación de empleo, directa, inducida o indirecta, 
generada por las exportaciones y por la producción de los insumos demandados por 
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aquéllas. Desarrollamos estimaciones a partir de tablas insumo-producto simétricas, 
desde 2010 hasta 2020, utilizadas como un instrumento para analizar los impactos de 
las exportaciones sobre la economía y el empleo españoles.

Las principales conclusiones relacionan las exportaciones españolas con las cadenas 
sectoriales de valor, con los efectos indirectos de tales exportaciones en la economía 
nacional y, por extensión, con sus efectos sobre el empleo y la balanza de pagos. En este 
sentido, una de las principales contribuciones de este trabajo, no muy conocida en la 
literatura económica actual, es la continuidad de la estructura empresarial del sector ex-
portador español. Esto significa que su comportamiento es totalmente dual: unas pocas 
grandes empresas exportadoras con baja intensidad de trabajo y un amplio número de 
pequeñas empresas exportadoras que son más intensivas en trabajo. Y tal comporta-
miento continuará en los próximos años. Finalmente, como el sector exportador español 
más dinámico está muy ligado a cadenas globales de producción, las consecuencias, en 
términos de generación de empleo derivado de las exportaciones, son muy reducidas. 
Palabras clave: empleo, exportaciones, cadenas globales de producción, crecimiento 
económico. 
Clasificación jel: F16.

Introduction

In light of  the turmoil caused by Spain’s unemployment since the current global 
crisis began in 2008, diverse economic policy options are vying for contention. 
One common current of  thought in European countries insists, following the 
German example, on encouraging greater foreign sales as a way to compensate 
lower domestic demand1. This lower demand arises both as an immediate effect 
of  the implicit crisis of  confidence (reflected by a drop in private consumption 
and investment), and because of  economic austerity policies, most of  which are 
being implemented (through cutbacks in public consumption and investment).

As Fujii and Cervantes (2013) have shown, there is nothing new in attempts 
to explain economic growth through export-led growth models. In this paper, 
we explore the relationship between export and growth variables and refer-
ence the fact that competition in export markets stimulates greater efficiency 
in the output structure (Bhagwati and Srinivasan, 1979; Feder, 1983; Kohli and 

1	 We can interpret wage stagnation in Germany as one of  the basic components of  austerity policies 
implemented in the past two decades. This stagnation has accentuated wage devaluation on the pe-
riphery of  Europe. Given this context, Germany’s surplus in its current account is the counterpart 
of  deficits in Greece, Portugal, Spain, and France. Herein lies the difficulty that these latter countries 
face in successfully following a path of  export-led economic growth (Manera 2013; Schui, 2014; 
Blyth, 2013).
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Singh, 1989; Krueger, 1980). Furthermore, exports favor specialization, allowing 
benefits to accrue from economies of  scale (Helpman and Krugman, 1989); 
export-driven firms also tend to be more technologically advanced and their 
technical progress spreads throughout the entire economy (Grossman and 
Helpman, 1993). Further, by bringing hard currency into an economy, exports 
help to overcome the possible external constraint on growth (Thirlwall, 2011).

Still, the chances that exports will be the main driving force behind eco-
nomic growth, as seen in some Asian countries or, closer to home, in Germany, 
bear close relation to the net spillover effects that exports might have on the 
entire domestic economy (Irawan and Welfens, 2014). This will depend on how 
Spain’s exports function within global production chains (Fuentes, Mainar and 
Cardenete, 2015). It is of  little use to export goods described mostly as having 
“middle to high technology” (in reference to the technological factor intensity 
incorporated in the final good), if  Spain’s contribution to the global produc-
tion chains emphasizes, for example, producing components with higher labor 
intensity, and if  exporting depends on importing inputs to produce a large pro-
portion of  export-bound goods. In addition, hypothetically, the export-growth 
rate, and, mainly, exports’ sectorial structure and the spillover effect of  imports 
required by output (with their corresponding sectorial structure) condition the 
“export-led growth” model (Sinn, 2006).

Given this context, we should consider the export sector’s potential demand 
for labor in order to gage if  it is indeed possible to counter high unemployment 
in a country like Spain by expanding exports. If  possibilities exist in this regard, 
then the following logical question is how to expand Spain’s exports, which 
require ongoing improvements in the competitiveness of  domestic output2. By 
extension, a greater volume of  exports will bring not only greater sales abroad 
but also displacement of  goods imported to the domestic market (Bayerl, Fritz 
and Hierländer, 2008). This paper endeavors to analyze the potential job-creation 
capacity of  Spanish exports in the short term, by means of  a detailed study 
of  information provided by Input-Output Tables (iot) and an inverse-matrix 
methodology. This will also entail analyzing the structure and the sectorial char-
acteristics of  Spanish exports, as well as macro and microeconomic (industrial) 
policies that directly affect this function. We will return to this latter aspect in 
our closing comments.

2	 A detailed analysis of  this central issue and reflections on how to overcome the limitations noted are 
found in García and Ruesga (2014, pp. 338-350) and García (2014, pp. 117-150).
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Objectives 

The objectives of  this paper involve estimating employment created by exports 
of  the Spanish economy and their sectorial distribution, in order to reach 
conclusions regarding future job creation in Spain. We are interested in direct, 
induced, or indirect job creation because of  inputs demanded by exports (Miller 
and Blair, 2009). In this latter case, we also consider the difference between 
employment induced within the export sector itself  (intra-industrial effect), and 
within all remaining economic sectors (inter-industrial effect). This distribution 
affects the job-creation capacity within the domestic market. In addition, we 
consider both the spillover effects of  imports generated by exports, which here 
we deem to have substitution effects on domestic employment that should 
be considered when evaluating their net employment effect (Sousa et al., 2012).

The subject is particularly relevant since results from this analysis can inform 
conclusions regarding how Spanish exports function in sectorial production 
chains. It is of  interest to know what spillover effects Spain’s exports have on the 
domestic economy and, by extension, on job creation and on the balance of  
payments. There are quite a few economies that, being strong exporters, have 
few multiplier effects domestically (López, 1999), and show ongoing balance of  
payments instability, owing to the significant spillover effect of  imports inherent 
in a specific type of  export specialization (Cervantes and Fujii, 2012; Fujii, 
Cervantes and Fabián, 2014).

Economic context and economic policy

We will briefly review the current situation of  Spain’s economy, especially its 
external sector, recently implemented economic policies, and the export strategy 
defined therein. 

During the first decade of  the 21st century and until the onset of  the finan-
cial crisis, the export sector was characterized by a growing deficit (see Figure 
1), which revealed some important limitations therein3. We begin by noting 

3	 “The two traits detected by García and Tello (2011) ―Spain’s non-specialization in high-technology 
manufacturing and concentration of  output in activities of  low competitive advantage― reveal that 
the obstacle is not only a problem of  price competitiveness and low productivity growth. The do-
mestic allocation of  resources in Spain is problematic in that it ignores aspects that should be given 
priority for a successful competitive role in globalization” (García and Ruesga, 2014, p. 120). For new 
companies entering the export sector, see Hanley and Monreal (2012).
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that exports are highly concentrated in a few large companies (Durán, 2014). 
This fact would seem to limit the role of  this economic sector in becoming the 
driving force of  recovery, given that Spain has many very small firms4. Thus, 
Durán (2014, pp. 191-192) notes, “the number of  small-scale exporting firms is 
high, and these firms made few efforts [to modernize their technology]”. This 
situation leads to low productivity growth (Nuñez, 2004). Some analysts call it 
the “Spanish paradox”: Ongoing improvement of  productivity is due to large, 
more export-oriented companies5 (Crespo, Pérez-Quirós and Segura-Cayuela, 
2011). Cardoso, Correa-López and Domenech (2012) explain this paradox as 
“a modest market share loss since the launch of  the euro alongside a real ex-
change rate appreciation” And they continue, “The non-price determinants of  
competitiveness are more important than export prices in explaining the change 

4	 In a more general context, see Melitz and Ottaviano, (2008), and Sotomayor (2009).
5	 This means: “Large Spanish companies are a key to improved productivity and appear to be more 

productive than large European companies” (García and Ruesga, 2014, p. 191) and may even be more 
efficient than large European companies. In contrast, small Spanish firms participate much more fre-
quently as exporters than their counterparts in European countries and are also much less inefficient 
(Mora Sanguinetti and Fuentes, 2012; Durán, 2014). 

Figure 1
Exports rate (exports/Gross Domestic Product) 

for Spain and European Union (total exports and goods exports)
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of  world export shares. Notably, Spanish firms’ strategic decision-making has 
helped shape Spain’s internationalization and may, ultimately, be the crucial factor 
that explains the paradox”. Durán and Úbeda (2013) reach similar conclusions 
about the strategy of  larger Spanish (multinational) companies.

In other words, large Spanish firms are determinants of  productivity im-
provement (López-García, Puente and Gómez, 2007) and in fact seem to be 
more productive than large European firms (Antrás, 2011). Further, smaller 
Spanish companies are less productive than European ones, and, obviously, the 
latter are less productive than large European companies (Mora Sanguinetti and 
Fuentes, 2012), reinforcing the idea that Spain’s export sector continues to be 
weak. For these authors, this reasoning would explain why Spain’s exports have 
had more relative success (compared to all other European Union countries) in 
containing the loss of  their export share in world markets (see Figure 2), since 
the launch of  the euro. 

Figure 2
World share of Spanish manufactures

(Spanish manufactures exports/total world, percentages)
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Source: Own calculations based on International Monetary Fund (imf) data, World Eco-
nomic Outlook, available at: <http://data.imf.org>.

Later recovery, beginning in 2010, has been more a result of  an ongoing drop 
in Gross Domestic Product (gdp) than of  a significant recovery of  exports. It 
turns out that the performance of  a group of  large exporting companies that 
dominate most export sales is the reason behind the rise in recent years of  the 
export coefficient. In fact, the competitive advantage gains that occurred from 
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the drop in real wage costs (from 2012 on) do not seem to have translated 
into a significant rise in exports, but rather in greater net returns for exporting 
companies6.

Although we can see in Figure 1 that, since the current crisis began in 2007, 
there has been significant growth in Spain’s export coefficient (percentage ex-
ports/gdp), it varies little from the phenomenon observed in the rest of  our 
European Union partners in terms of  total exports and manufactures. Therefore, 
Spain has gained very little market share in the European Union. 

Spain’s exports have fallen continuously since the beginning of  this centu-
ry, from a ratio of  Spain’s exports to total world exports of  2.2% in 2003, to 
1.7% in 2012 (Figure 2). This confirms that on a global scale, Spain’s economic 
competitiveness continues a decline that began several years ago.

Spain experienced a relative upswing of  exports during the recession that 
seems to have encouraged authorities to search for a way out of  the crisis 
through exports (Hanley and Monreal, 2012). As we shall see from the analy-
sis below, this line of  reasoning seems shortsighted, insofar as Spain’s sizable 
unemployment problem is concerned.

It would seem that a strategy of  internal (wage) deflation drives economic 
policy7, which is implicit in many of  the structural reforms8 and austerity policies 
implemented. Apparently, these policies seek to improve Spanish firms’ com-
petitive position in European markets through prices (by decreasing absolute 
wage costs). The mainstream economic viewpoint that has guided economic 
policy in recent years would approve of  these measures, given that they seem 
to coincide with the implementation of  a type of  export-led growth model. 

6	 See García and Ruesga (2014, p. 274, footnote 24).
7	 Seen from the theory of  optimum currency areas (Mundell, 1961), once a country joins a monetary 

union external competitiveness should be kept at the expense only of  low costs and prices rather 
than through recurring devaluations of  the currency if  labor and capital mobility, income transfer-
ences, or financial solidarity among members are nonexistent (Ruesga and Heredero, 2005). This was 
largely bypassed during the construction of  the European Monetary Union (Ruesga, 2014). In this 
context, as a member of  the Economic and Monetary Union and without the possibility of  curren-
cy devaluation, since 2010 Spanish governments opted for an economic strategy of  reducing wage 
costs (wage devaluation), which has meant a reduction in the wage cost per effective hour worked, 
around 1 percent in real terms (from 2008 to 2014).

8		 Particularly, in the reform undertaken in February 2012 and later developments. This interpretation 
can also be made of  other reforms that have affected, for example, the public, entrepreneurial, and 
administrative sectors, with successive wage cuts therein. 
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And yet, the empirical literature points to a different conclusion, i.e., the rela-
tive improvement of  Spanish competitiveness during the recession (from 2010) 
has not been due to the improvement in terms of  relative prices of  exports, but 
to the other variables to which we have alluded in previous paragraphs. These 
variables are linked to the characteristics of  the process of  internationalization 
of  big companies and firms’ strategic decision-making over the last two dec-
ades (Cardoso, Correa-López and Domenench, 2012), in line with the “Kaldor 
paradox” (Maroto Sánchez and Rubalcaba Bermejo, 2006).

Figure 3
Change in the world share of exports and

in relative exports prices for goods and services, 1999-2011
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The estimations undertaken herein (the basis for the constructed and forecast 
iot for the Spanish economy from 2000 to 2020) are described in the following 
section. The macroeconomic scenarios in which these estimations are made 
foresee lower nominal wages in 2010-2015, and a moderate growth thereof  in 
the following five-year period, but lower than gdp growth. 



 Exports and employment in the Spanish economy        145

Research methodology

Preparing the input-output tables

Here we develop models that incorporate a supply and demand perspective and 
are proliferating as powerful instruments to increase understanding of  economic 
reality. They also allow for an integrated analysis known as the Keynes-Leontief  
model, based on their main authors (Klein, 1952; Leontief, 1946 and 1977).

This analytic tool is clearly informed by the development of  a model that 
determines the performance of  the different demand components, which gen-
erally become the inputs that make up the sectorial structure, i.e., from supply 
components, through an input-output methodology (hereinafter iom).

Given its wide acceptance, it seems unnecessary to comment on the versatil-
ity and suitability that this methodology lends to an analysis of  any economy’s 
sectorial performance. Yet, its usefulness as an instrument for simulating future 
scenarios undoubtedly expands its possibilities in the area of  economic anal-
ysis, and is therefore well suited for interpreting the complexity of  economic 
relationships.

The analysis undertaken is based on a scenario regarding Spain’s possible 
economic growth until 2020, given the integration of  demand estimations gen-
erated by a causal econometric model, whose forecasts are perfectly consistent 
with a set of  dynamic input-output tables, estimated for 2000-2020. The last 
governmental iot for Spain’s economy was for 2008 (Pulido and Pérez, 2006; 
Pérez, 2005).

To define the macro scenario of  Spain’s economy until 2020, we have used the 
predictions from the Wharton-Universidad Autónoma de Madrid (uam) model 
made in 2014 and thus include the official estimates of  the Spanish economy 
until 2014 and predictions from 2015 to 2020.

This model was developed by the Lawrence R. Klein Institute for Investiga-
tion of  the Autonomous University of  Madrid, Spain’s representative entity in 
Project Link (sponsored by United Nations), to which the authors of  this paper 
are affiliated. Project Link brings together more than 80 teams throughout 
the world that continuously carry out analyses and predictions regarding the 
entire world economy through integrated econometric models.

The Wharton-uam model is defined as a causal macroeconomic model, based 
on more than 600 equations that characterize the behavior of  Spain’s econo- 
my on a quarterly and annual basis. It is designed with a Keynesian approach 
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and in its construction includes world economic growth predictions, differen-
tiated by economic areas and countries, as well as the foreseeable evolution of  
exchange rates, interest rates, and international prices, especially those related 
to raw materials.

In terms of  predictions during the period considered, we believe that the 
Spanish economy has rebounded from the nadir of  the recession. The need 
to reconsider the economy’s main disequilibria led authorities to apply restric-
tive economic policies and fundamental labor-related reforms in keeping with 
European Union recommendations. These measures have brought economic 
and social transformations in Spain and it is forecast that by 2020 the Spanish 
economy will show positive growth.

Global estimates of  the different demand components and labor market 
variables, obtained by the Wharton-uam model, are included in a supply model 
built following the classic Leontief  model, although modified by technical dis-
tribution and employment coefficients included in its formulation. 

This process gives us the growth of  the foreseen sectorial gross value added 
for Spain’s economy and the estimation of  a set of  dynamic input-output tables 
that cover 2009-2020, from which the analysis is based regarding the foreseeable 
impact of  the foreign market on the growth of  employment in Spain, the main 
objective of  this study.

This estimation is part of  an iot updating exercise, known as RAS method, 
undertaken by Professor Stone (1961, 1980; Stone and Brown, 1962), who views 
the modification of  the technical relationships of  output in accordance with both 
the dynamics of  added values, either observed or quantified, and final demand, 
i.e., assuming that the substitution and manufacturing effects are combined9.

The model thus defined allow us to establish inter-sectorial connections 
with a focus on supply, but also to apply the model of  employment that is 
implicit in more traditional approaches to input-output modeling (Pulido and 
Fontela, 1999).

Nonetheless, given that our main interest is identifying what spill-over ef-
fect is exerted by foreign trade in terms of  job creation, while pondering the 

9	 The first assumption examines the possibility that the structure of  material consumed per unit pro-
duced is altered, as a response to the substitution of  some materials for others in the composition 
of  goods; the second assumption involves a foreseeable technological change, reflected in a change 
in the share of  value added and intermediate consumption to output. In summary, this is a bi-pro-
portional adjustment that guarantees a fundamental identity implicit in the iot, i.e., total equilibrium 
between resources and jobs in the economy.
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implications of  current economic policy on the Spanish job market, the classic 
formulation of  the iom has been subjected to an additional econometric analysis, 
which will allow us to identify at least three differential effects:

•	 How much output growth would result from an expansion of  external demand?
•	 The effect that the observed change might exert on the structural composition 

of  the Spanish economy (domestic demand versus foreign demand), with regard 
to the foreseeable evolution of  the job market.

•	 Total or partial compensatory employment gains, depending on each sector’s 
factor endowment, created by export-led economic growth, taking into account 
the rise in imports needed to respond to said growth.

Thus, a series of  iots have been prepared that describe and anticipate the 
demand for employment generated by the external demand of  the Spanish 
economy in 50 branches of  production. The applied methodology lends con-
sistency to these results with a macroeconomic scenario, which incorporates 
forecasts for both Spain’s economy and the world economy, as recently estimated 
by several international institutions and organizations (imf, United Nations, 
European Commission, etc.)

Methodology for estimating employment content

In this study, we shall focus exclusively on export sales. In other words, account-
ing for the direct employment coefficients, hereinafter ed, and assuming that 
job creation for every million euros of  output is independent of  its geographic 
destination, we obtain: 

,
,

,

s td
s t

s t

FTJE
e

Output
= [1]

1
, , , ,I Ai i

exp s t s t s tQ EXP
−
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, , ,I AT i d
s t s t s te e

−
 = −  [3]
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I T d
s t s t s te e e= − [4]

where FTJEs,t: Full-time jobs equivalent; , ,
i
exp s tQ : Domestic output derived 

from exports; EXPs,t: Value of  exports for each period, with t = 2000-2010; 
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These equations make it possible to transform output growth to employment 

growth due to exports, in accordance with the following equations: 
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Further, by matrix diagonalization (( ))∴ , we obtain a differentiation of  both 
intra- and inter-sectoral induced employment, so that:


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However, according to our approach, these results for employment do not take 
into account that the increase in output derived from exports generates, in turn, 
an increase in imports and, thus, a loss of  domestic employment10.

Therefore, the employment transferred overseas should be deducted due to 
the increase in imports. To this end, we have estimated the outsourced product, 
that is, the value of  the imports generated by both total activity and that asso-
ciated with exports, and these have been translated into terms of  employment, 
according to the following equations:

, ,
,

,

i j

j

s tm
s t

s t

M
A

Q
= [11]

10	 Obviously, this is a hypothetical assumption that has no real expression. It does allow us to perform 
a comparative counterfactual analysis of  a scenario in which the entire production chain of  an ex-
ported good or service is internalized. 
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where ,
m
s tA : Imported technical coefficients; exp

s,tM : Imports generated because of  
imported exports; , ,

t
exp s tQ , , ,

i
exp s tQ  and , ,

m
exp s tQ : Output attributed to total, domes- 

tic, and imported exports, and ,
, ,

d M
exp s tFTJE , ,

, ,
T M
exp s tFTJE  and ,

, ,
i M
exp s tFTJE : Direct, total, 

and indirect employment that flows abroad as a result of  the rise in imports 
that are need to supply exports.

Thus, we obtain an approximation of  the foreseeable effects on employ-
ment attributed to the degree of  economic openness, which also takes into 
account output specialization. Furthermore, the sectorial breakdown allows us 
to characterize the more internationalized sectors by differentiating their labor 
endowment (labor intensity), and their demand of  imported products to generate 
their output with the resulting loss of  effectiveness, in terms of  employment. 

Exports and job creation in Spain

Job creation through exports. Characteristics and tendencies 

Employment contained in exports or the labor used to produce these exports  
is attributable to various output functions. Firms that produce goods and servic-
es for export directly demand labor to do so. In addition, they purchase supplies 
from other companies or use those that they themselves make, which, in turn, 
require labor for their output or, alternatively, they must import those goods 
and services, as supplies, in order to keep up with exports. This latter aspect 
would mean a hypothetical deduction (as if  they had been made domestically), 
of  domestic job creation. Thus, net employment created by exports accounts 
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for direct, induced, or indirect employment created by means of  the inputs 
consumed, and for employment “lost” due to imports. The following Figure 
4, synthesizes the analytical framework of  exports’ effects on the domestic 
market, from which the corresponding impacts are deducted in terms of  cre-
ating a demand for labor, i.e., job creation.

Figure 4
Exports effects on internal demand
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Source: Prepared by the authors based on Fujii and Cervantes (2013, p. 145).

For the purposes of  this analysis, we consider that the relative impact of  exports 
on the general volume of  employment depends on:

a)	 In the case of  direct employment and indirect intra-industry employment gener-
ated by exports, the volume of  employment depends on the ratio of  employment 
generated by exports to total (or sectoral) employment. Thus, the lower this 
ratio, the lower the job creation capacity (in relative terms) due to the increase 
in export activity. The higher the proportion (exports become increasingly labor 
intensive), the greater the overall effect on job creation (equations [5], [6], and [7]).

b)	 Inter-industry employment generated by exports will depend on the volume 
of  exports as well as the employment demands generated in the economy as a 
whole through the cross-sectoral relationships that arise from supplier-supplier 
relationships (equations [8], [9], and [10]).

c)	 In the case of  increased imports due to the production of  goods and services 
for export, the volume of  employment depends on the ratio between the em-
ployment rate of  exports and the coefficient of  employment of  imports on the 
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coefficient of  the total national or sectorial product. So the net employment 
balance generated by exports, minus the “loss” due to imports, will increase as the 
previous ratio increases (exports become increasingly labor intensive) (equations 
[13], [17], and [18]).

In essence, the result in terms of  job creation due to exports will be related to 
exports’ sectorial structure, as established by labor performance in output with 
respect to the output for domestic consumption (output realized and output 
hypothetically displaced due to imports). The above, in the final analysis, will 
also have to do with relative wage levels of  jobs created by exports and that of  
jobs created by output for domestic consumption.

The volume of  Spanish exports has grown steadily since the mid-2000s, fo- 
llowing a relative decline reflecting the country’s lack of  economic competi-
tiveness during the period of  economic expansion that lasted until 2007. If  
the forecasts in the macroeconomic scenario are correct, Spanish exports will 
continue to grow over the next few years (see Table 3 in the Appendix), thus, 
under the conditions set out above, export growth will mean an increase in the 
relationship between job creation linked to exports and employment.

Now, as we can see in Table 3 (Appendix), over the next decade the exports 
that will experience the greatest growth will be mainly services. Thus, man-
ufacturing sectors (except processed foods) will lose relative importance. In 
summary, the more labor-intensive sectors will experience greater growth if  
the Spanish economy behaves according to macroeconomic expectations, as 
reflected in Table 2 (Appendix). The same table also shows a process of  wage 
deflation in 10 years, becoming more moderate in the last five years. It would 
seem then that the external sector responds to the stimuli derived from lower 
wage costs, reinforcing and even intensifying the pattern of  export performance 
that has characterized the Spanish economy in the past. We will return to this 
topic below.

During 2010, Spanish firms’ exports created 16% of  all employment (in full-
time job equivalents, FTJE). Because of  the relative loss of  weight of  exports 
in total output during the first decade of  the 21st century, this proportion de-
creases and reaches 2010 levels equivalent to those found at the beginning of  
the century. With regard to the decline, we can estimate an upward trend in the 
overall volume of  exports, which could reach close to 35% of  total output for 
2020. Regarding the impact on employment, it is worth noting that the increase 
in the relative importance of  export sectors is more intense in services than in 
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manufacturing (again, except food processing), or in agriculture; in other words, 
export activity seems to be increasingly concentrated in the most labor-intense 
sectors in their respective output processes11.

In fact, it is the low or medium-low labor-intensive sectors that represent 
just over 70% of  the value of  exports, generating a similar volume of  employ-
ment in 2010. In the following decade, these sectors will increase their exports 
only slightly, indicating that a strategy of  wage deflation will not change their 
overall presence in the Spanish economy and, therefore, will not significantly 
benefit the low to medium-low labor sectors. This means that in the future, the 
production model that has been in force for decades, with its low level of  com-
petitiveness, will continue to maintain the current pattern of  exports of  labor- 
intensive goods.

The job creation capacity of  exports per million euros of  production is 
lower than the average found in the entire productive structure. For example, in 
2010 for every million euros of  export production, 3.1 jobs were created, while 
for all domestic production the figure was 8.5, indicating that export-linked 
production is less labor-intensive. Although the relationship between the above 
figures remained relatively stable during the first ten years of  this century, it is 
expected to increase, given that forecasts point to a significant increase in the 
next decade of  exports of  services, with respect to total exports. 

In addition, the greatest capacity for job creation is concentrated in public 
expenditure, given that, in 2010, 12.6 jobs were created for every million euros. 
This function shows a relative tendency to decrease with time.

Twelve sectors (out of  a total of  50, see Table 4, Appendix), with more than 
2% of  total jobs created through exports, account for more than two-thirds 
of  the jobs created in 2010, showing a tendency to increase since 2000. The 
designated sectors account for almost one-third of  the total output of  goods 
and services and somewhat more than this proportion of  jobs created than the 
entire domestic output structure (indicating a slightly higher labor intensity than 
that of  the total economy), and represent more than 50% of  the total value 
of  Spain’s exports.

Worth noting is the relative increase in job creation by the services sectors 
that are the most export oriented, and which since the start of  the century have 

11	 We should consider the implicit contradiction of  this tendency with Kaldor’s laws, for the purpose 
of  Spain’s future economic growth using a type of  export-led growth strategy (Cardona Acevedo et 
al., 2004).
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maintained an upward trend in job creation due to exports. Interestingly, the 
relative weight of  employment linked to the export of  business services contin-
ues to grow and is expected to continue growing in the coming decade. Given the 
relative increase of  services in exports, we see a relative increase in the capacity 
of  job creation in the economy as a whole. 

Direct and induced (indirect) export-led job creation 

The analysis undertaken indicates the way in which (direct and indirect) em-
ployment needed to produce exports is distributed among the various output 
sectors. This is, therefore, an important component of  all labor demanded by 
Spain’s output structure. Awareness of  this distribution lends insight regarding 
the export sector’s contribution to a country’s economic development (Fujii, 
Cervantes and Fabián, 2014).

The exporting companies/sectors concentrate half  of  the jobs created directly 
by Spanish exports; output from sectors that supply the former generates the 
remaining employment (see Table 4, Appendix). However, sectorial differences 
exist that are worth mentioning. Three sectors (transport, ground transportation, 
and metal products) stand out because they generate more jobs through exports. 
These exports have a high percentage of  indirect employment or employment 
induced thorough the rest of  the Spanish output structure.

Further, direct or induced employment attributable to exports is concentrated 
in a limited number of  sectors. Just ten sectors, each absorbing a minimum of  
3% of  total employment, account for around 70% of  the overall figure, both in 
the past and current decades. On balance, no significant changes over time have 
occurred, besides the relative rise in job creation due to the services sectors.

Nonetheless, when accounting for the net effect of  linking exports to do-
mestic output, we must also consider the spillover effect of  exports. Considering 
the spillover effects of  imports necessary to produce in the domestic market, 
we find that around a million and a half  jobs12 have been lost, which gives a 
comparative idea of  exports’ net capacity for job creation.

Imports linked to production of  exports could have created an equivalent 
of  around 50% of  total (direct and indirect) employment derived from exports. 
We can consider it as “employment loss” from the domestic labor market gen-
eration process. Accounting for the “substitution effect”, (Cervantes and Fujii, 

12	 Note that the labor intensity of  imports is similar to that found in domestic output.
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2012), the net result of  job creation by Spanish exports comes out to be less 
than half  of  what the data show to be the direct and indirect labor needed to 
produce those exports.

Yet, in this regard, the sectorial differences are more pronounced. Thus, 
sectors such as metal products, textiles, leather and shoes, machinery and elec-
tronic equipment, and transport-related activities import products that could 
have employed a quantity of  labor above 60% (in FTJE) of  the jobs created, 
respectively, by their exports. These sectors are located in the low to medium-low 
labor-intensity strata. This fact is indicative of  a deep insertion in international 
industrial chains, but with little repercussion in domestic output. Therefore, in 
designing export-oriented strategies to encourage job creation, export sectors 
should have inter-sectoral relationships within the internal market. This is an 
important objective that becomes very relevant in the orientation of  indus-
trial policies.

The combination of  low indirect job creation and employment relatively 
displaced by imports points to the sectors most deeply integrated in international 
production chains, but weakly linked to the domestic market. This cross-ref-
erence shows sectors with such traits, such as chemicals and pharmaceuticals, 
machinery and electronic equipment, and motor vehicles, with low or very 
low labor intensity, but with a high led-export behavior. Further integration of  
these industrial chains into the domestic market would means more jobs from 
Spain’s exports.

It is thus worthwhile to confirm the performance of  Spain’s export sector 
according to the labor intensity of  various output sectors. To this end, we pre-
pared a simple typology of  five sectorial strata (defined for 2010), according 
to the number of  jobs created for every million euros of  output. Total Spanish 
output shows a clear preponderance of  output with medium or low-medium 
labor intensity. In addition, these low labor-intensive sectors show a clear 
export orientation. Their export ratio (value of  exports/value of  output) is 
quite above average in all years reviewed. In 2010, our year of  reference, the 
export/output values ratio is above 40% for more labor-intensive sectors (A 
and B in Table 9 Appendix) versus 12% on average; these sectors produce more 
than a third of  total exports and almost 10% of  total output. Moreover, in the 
coming years we can expect a slight increase in the relative importance of  low 
labor-intensive sectors in exports. This is due to increasing weight of  services, 
which are becoming relatively important both in the overall output of  Spain’s 
economy and in its exports.
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According to some analysts and policy-makers, this high specialization in 
exports of  low-labor intensive output could justify a strategic decision to deflate 
wages as a way of  increasing the competitive advantage of  labor-intensive sec-
tors. The crux of  the matter is that, once again, this seems to be consolidating a 
model that, in terms of  its exports, does not seem to have been very successful 
in the past, rather just the opposite. 

Furthermore, an analysis of  the iom-Spain leads us to conclude that a com-
bination of  high export propensity and low labor intensity is linked, from a 
sectorial perspective, to relatively high wages (see Tables 11 and 12, Appendix). 
This can be observed in sectors such as chemicals and pharmaceuticals, motor 
vehicles (automobiles), and activities related to transport, with wage levels 
(FTJE wages by job) that are on average 25% to 55% higher than the national 
average. Looking to the future and to a program of  sustained growth led by an 
export growth strategy, this finding would seem to underscore the inadequa-
cy of  a strategy that encourages export competitiveness based exclusively or 
preeminently on ongoing wage deflation. 

Another very important outcome of  our analysis is related to global pro-
duction chains of, and their impact on, export-led employment creation. Medi-
um-low (B) and low (A) sectors concentrate 8.5% of  total employment created 
by exports but, at the same time, both accumulate 15% of  total employment 
“lost” by necessary imports to produce their exports. Between these two 
groups of  sectors, they themselves generate with their exports 1% of  the net 
jobs created by total exports (minus total necessary imports) of  the country (in 
2010). That means that the sectors with the greatest export intensive level are 
strongly linked to global production chains of  a transnational nature (in most 
cases, foreign enterprises) in which national exports are incorporated and so 
their import intensity is also very high.

Conclusions

1.	 The performance of  the Spanish export sector has historically been very weak 
and relatively anti-cyclical. During the current recession, and in light of  the 
contraction of  domestic demand, the number of  exporting companies has 
increased and so too the volume of  sales abroad and their respective weight 
in gdp. Yet, exports continue to be mostly dominated by large companies 
(Durán, 2014; Myro, 2012), that are more productive and most of  which 
have foreign investment.
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2.	 An analysis of  the Spanish business structure shows a great predominance 
of  small firms that have relatively little weight in global export sales and 
show great volatility in the face of  economic fluctuations.

3.	 Conclusions from our analysis of  the iom-Spain prepared for 2000-2010 and 
projected until 2020 are relevant for understanding the performance of  the 
Spanish export sector and current tendencies therein. We can conclude that 
the export model forecast for the future does not seem to change substan-
tially the patterns found currently, which point to a strengthening of  services 
in overall export sales and a slight increase in labor intensity (job-creation 
capacity) of  these activities.

4.	 Sectors that create greater value added per job are within manufacturing, 
but these will lose relative weight over time; these are also the sectors that 
are more export oriented and have wage levels above the national average. 
Concurrently, exports in these sectors show little inter-sectorial integration, 
with substantial spillover effects from imports needed to produce exports. 
All this points to a limited effect on net job creation in the greater Spanish 
labor market.

5.	 Other conclusions are useful for designing macro and micro economic pol-
icies: Current policies that, apparently, are strengthening a strategy of  wage 
deflation, would tend to consolidate an output and export model that is 
largely inefficient to strengthen the sector, favoring activities with high labor 
intensity, low levels of  labor qualification, and relatively low wages. These 
factors are at the heart of  the enormous volatility of  the output structure 
and its exports, and, by extension, the volatility of  job creation.

6.	 Furthermore, from the above we can also conclude that to improve the do-
mestic spillover of  Spain’s exports, policymakers would do well to develop a 
far-reaching industrial policy that is oriented to creating domestic productive 
chains linked to the output of  exportable goods and services, a step that 
would widen the indirect inter-sectorial effect. 
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Appendix

Table 1
Exports, imports and trade balance rates, 2000-2012 

(percentages)

2000 2001 2002 2003 2004 2005 2006

X/GDP 29.1 29.2 29.0 29.1 29.4 29.1 29.8
M/GDP 32.2 32.4 32.8 33.8 35.8 37.3 39.5
(X-M)/GDP –3.1 –3.2 –3.8 –4.6 –6.4 –8.2 –9.6

2007 2008 2009 2010 2011 2012

X/GDP 30.8 30.2 28.3 31.6 34.0 35.3
M/GDP 41.2 38.7 33.3 36.5 36.5 35.0
(X-M)/GDP –10.4 –8.5 –5.1 –4.9 –2.5 0.3
Source: Eurostat from García and Ruesga (2014, p. 122).



 Exports and employment in the Spanish economy        161

Table 2
Macroeconomic scenarios 

Nominal growth rate: 
Annual average 2005/2000 2007/2005 2010/2007 2015/2010 2020/2015

Gross Added Value 7.36 7.90 0.31 0.92 5.44
Gross Domestic Product 7.62 7.62 –0.24 0.79 5.43
Private consumption 6.91 7.29 0.02 0.85 4.62
Public consumption 8.64 8.71 5.16 –1.78 4.24
Investment 10.15 10.21 –9.90 –4.40 8.21
Exports 4.99 10.18 0.32 7.62 9.28
Imports 6.77 12.20 –4.47 2.70 9.45
Salary incomes 6.71 8.02 0.70 –1.77 4.81
Non salary incomes 8.13 7.77 –0.14 3.74 5.99
Net taxes 9.93 5.21 –5.37 –0.66 5.28
Employment (FTJE) 2.92 3.23 –2.94 –1.82 2.26
Average salary 3.68 4.65 3.75 0.05 2.49
Unemployment (active 
population survey) –5.19 –2.08 36.19 4.03 –3.01

Source: Econometric Model Wharton-uam and own elaboration.

Table 3
Evolution of Spanish output promoted 

by exports/total Spanish internal output (sectorial*), 2000-2020
(percentages) 

Sectors 2000 2005 2007 2010 2015 2020 2020/2010

Agriculture and livestock 33.97 32.64 32.12 33.98 41.62 50.27 48.0
Food, beverages and tobacco 19.64 20.41 22.41 23.68 32.19 39.72 67.8
Textile, leather and footwear 44.21 50.58 56.14 55.34 67.53 80.19 44.9
Chemistry and pharmacy 49.90 55.42 59.05 58.50 69.59 76.92 31.5
Metal products 35.52 32.06 33.30 37.26 49.38 55.25 48.3
Machinery and equipment 49.43 42.64 44.86 47.30 56.98 60.99 28.9
Motor vehicles 68.52 66.72 69.76 72.11 80.59 85.30 18.3
Wholesale trade 27.19 25.84 25.02 27.29 38.39 44.52 63.2
Ground transportation 32.54 32.79 32.91 35.30 45.90 50.85 44.1
Transportation annex 32.56 31.76 32.25 34.44 46.48 54.47 58.2
Computer services 28.63 25.50 26.62 32.01 45.05 46.41 45.0
Other business services 26.42 26.54 26.84 30.37 42.16 46.78 54.1
Total output 22.45 20.05 20.66 22.16 30.68 34.78 57.0
Note: * All this sectors have more than 2% national total of employment creation through 
exports.
Source: Econometric Model Wharton-uam, Sectorial Model and own elaboration.
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Table 4
Sectorial employment created by exports, 2000-2010

(percentage on total created employment by exports in each category)

Created employment by 
sectoral exports

2000 2005

Total Direct Indirect Total Direct Indirect

Agriculture and livestock 11.1 13.9 8.2 9.4 11.1 7.7
Food, beverages and tobacco 3.1 4.1 2.1 3.3 4.3 2.2
Textile, leather and footwear 5.8 7.9 3.7 4.9 6.9 2.8
Chemistry and pharmacy 2.9 3.8 2.0 3.0 4.6 1.5
Metal products 4.3 2.4 6.3 4.3 2.5 6.1
Machinery and equipment 4.0 6.2 1.7 3.5 5.3 1.8
Motor vehicles 7.0 11.1 2.7 5.0 8.0 1.9
Wholesale trade 7.5 8.9 6.1 8.2 10.0 6.4
Ground transportation 6.1 4.5 7.7 6.8 5.5 8.2
Transportation annex 1.7 0.7 2.7 2.7 1.4 4.0
Computer services 1.7 1.9 1.5 1.8 2.1 1.6
Other business services 9.5 7.6 11.5 14.5 13.8 15.2
Total 12 more export sectors 64.8 73.0 56.3 67.5 75.3 59.5

2007 2010
Total Direct Indirect Total Direct Indirect

Agriculture and livestock 8.1 9.3 6.8 8.3 9.8 6.8
Food, beverages and tobacco 3.3 4.3 2.2 3.4 4.3 2.4
Textile, leather and footwear 4.2 6.0 2.3 3.0 4.2 1.8
Chemistry and pharmacy 3.0 4.6 1.3 2.7 4.1 1.3
Metal products 4.2 2.7 5.8 3.6 2.5 4.7
Machinery and equipment 3.6 5.4 1.7 3.4 4.9 1.8
Motor vehicles 4.3 7.0 1.4 3.6 5.9 1.3
Wholesale trade 8.5 9.6 7.4 8.8 10.2 7.4
Ground transportation 6.6 5.1 8.2 6.9 5.6 8.3
Transportation annex 2.9 1.6 4.3 3.1 1.9 4.4
Computer services 2.0 2.3 1.6 2.6 3.3 1.9
Other business services 16.6 15.7 17.5 19.4 18.2 20.7
Total 12 more export sectors 67.3 73.6 60.7 68.9 74.8 62.8
Source: Own elaboration based on Input-Output Tables 2000, 2005, 2007, 2010 of National 
Statistics Institute of Spain (Instituto Nacional de Estadística, ine). 
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Table 7
Employment created by exports and inputs imported

by economic activity (sectors) (FTJE), siot-2010

Sectors Employment
of exports

Employment 
created from 

inputs 
imported 

by exports

Percentage 
employment 

of exports 
over total

Percentage 
employment 
imports over 

total

Percentage 
employment 

imports/
employment 

exports

Agriculture 251.3 46.7 8.9 3.0 18.6
Manufactures 903.5 529.8 31.9 34.5 58.6
Water, gas and 
electricity 51.5 41.1 1.8 2.7 79.8

Other industries 20.7 106.5 0.7 6.9 514.0
Construction 48.3 31.8 1.7 2.1 65.7
Services 1,558.5 780.6 55.0 50.8 50.1
Total 2,833.8 1,536.34 100.0 100.0 54.2
Source: Own elaboration.

Table 8
Employment created by exports 

by economic activity (FTJE), siot-2010

Sectors To
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Agriculture 251.3 147.4 103.9 16.6 87.3 16.0 10.3 7.4 58.7
Manufactures 903.5 574.2 329.3 80.3 249 24.4 40.2 23.4 63.6
Water, gas and 
electricity 51.5 2.3 49.2 0.4 48.9 0.7 0.2 3.5 4.5

Other industries 20.7 6.4 14.3 0.5 13.8 3.2 0.4 1.0 30.9
Construction 48.3 2.2 46.2 1.1 45.1 2.3 0.2 3.3 4.6
Services 1558.50 697 861.5 57 804.5 6.6 48.8 61.3 44.7
Total 2,833.80 1,429.40 1,404.30 155.7 1,248.60 11.1 100.0 100.0 50.4
Source: Own elaboration.
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Table 9
Share of output and exports by output labor intensive levels

Export values/output value (percentage)

  2000 2005 2007 2010 2015 2020 Promedio

Le
ve

ls
*

E. High 6.1 5.7 5.9 6.6 10.0 12.3 8.2
D. Medium-high 9.7 8.5 10.3 10.1 14.1 17.3 12.2
C. Medium 21.2 22.7 25.2 26.5 35.0 42.1 30.4
B. Medium-low 34.9 36.0 40.0 40.7 49.2 56.0 44.5
A. Low 56.1 51.8 52.3 44.8 50.4 62.4 53.6
Total 11.5 10.6 11.5 12.1 17.0 20.5 14.5

Percentage value of total output

Le
ve

ls
*

E. High 59.8 62.4 63.3 63.0 60.8 60.5 61.7
D. Medium-high 21.5 20.6 20.0 20.1 20.8 20.8 20.6
C. Medium 7.5 7.4 7.4 7.4 7.9 7.9 7.6
B. Medium-low 10.1 8.8 8.5 8.6 9.5 9.8 9.2
A. Low 1.1 0.9 0.7 0.9 1.0 1.0 0.9
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Percentage value of total exports

Le
ve

ls
*

E. High 31.7 33.6 32.7 34.5 35.8 36.3 34.8
D. Medium-high 18.2 16.6 17.9 16.9 17.2 17.6 17.4
C. Medium 13.9 15.8 16.2 16.2 16.3 16.2 16.0
B. Medium-low 30.9 29.8 29.9 29.1 27.6 26.8 28.4
A. Low 5.2 4.2 3.3 3.3 3.1 3.0 3.4
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Note: * Levels; employments per € millions of total output: A = < 4; B = 4-7; C = 7-10;  
D = 10-13; E = > 14.
Source: Own elaboration.



 Exports and employment in the Spanish economy        167

Table 10
Labor intensive levels of employment created by exports, 2010 
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E. High 6.6 13.9 46.4 45.7 54.3 4.7 49.6
D. Medium-high 10.1 15.9 58.5 57.1 42.9 7.2 35.7
C. Medium 26.5 41.6 71.6 54.2 45.8 5.4 40.3
B. Medium-low 40.7 52.4 96.7 73.9 26.1 10.2 15.8
A. Low 44.8 52.9 80.7 84.8 15.2 3.3 11.8
Total 12.1 16.1 54.2 50.4 49.6 5.5 44.1
Note: * Levels; employments per € millions of total output: A = < 4; B = 4-7; C = 7-10;  
D = 10-13; E = > 14.
Source: Own elaboration.
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Table 11
Labour intensive levels and wages, 2010

Levels of labor 
intensity

Compensation
of employees

(millions euros)

Gross operating 
surplus and 

mixed income
(millions euros)

Jobs 
(Thousands 

FTJE)

Average wage
(year euros per 
employment)

Percentage 
wage income/
total incomes

E. High 416,119 258,303 14,219 29,266 61.7
D. Medium-high 56,676 146,980 2,383 23,779 27.8
C. Medium 21,843 20,895 574 38,037 51.1
B. Medium-low 18,372 12,520 405 45,401 59.5
A. Low 1,814 1,288 50 36,277 58.5
Total 514,824 439,986 17,631 29,200 53.9
Note: Levels; employments per € millions of total output: A: < 4; B: 4-7; C: 7-10; D: 10-13; E: > 14.
Source: Own elaboration.

Table 12
Job creation in the Spanish economy

  Total employment (Thousands of jobs FTJE)

Employment created by 2000 2005 2007 2010 2015 2020

Exports 2,598 2,702 2,856 2,834 3,508 4,409
Investments 2,805 3,735 4,154 2,716 1,679 1,935
Public consumption 2,844 3,437 3,683 3,975 3,438 3,709
Private consumption 7,422 8,222 8,589 8,106 7,463 7,940
Total 15,670 18,097 19,283 17,631 16,088 17,993

Employment created by Percentage over total employment

Exports 16.6 14.9 14.8 16.1 21.8 24.5
Investments 17.9 20.6 21.5 15.4 10.4 10.8
Public consumption 18.2 19.0 19.1 22.5 21.4 20.6
Private consumption 47.4 45.4 44.5 46.0 46.4 44.1
Total 100.0 100.0 100.0 100.0 100.0 100.0

Employment created by Direct employment (thousands of jobs FTJE)

Exports 1,316 1,366 1,469 1,429 1,767 2,322
Investments 1,403 1,099 1,023 853 647 529
Public consumption 2,314 2,733 2,926 3,191 2,877 3,271
Private consumption 4,683 5,231 5,639 5,410 5,255 5,872
Total 9,716 10,430 11,056 10,883 10,546 11,993
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Table 12, continuation…
Employment created by Induced employment (Thousands of jobs FTJE)

Exports 1,282 1,336 1,388 1,404 1,741 2,087
Investments 1,402 2,636 3,131 1,863 1,031 1,405
Public consumption 531 704 758 784 560 438
Private consumption 2,739 2,990 2,950 2,696 2,209 2,068
Total 5,954 7,667 8,227 6,748 5,542 5,999

Employment created by Weight of the induced employment over total employment 
(percentage)

Exports 49.3 49.4 48.6 49.6 49.6 47.3
Investments 50.0 70.6 75.4 68.6 61.4 72.6
Public consumption 18.7 20.5 20.6 19.7 16.3 11.8
Private consumption 36.9 36.4 34.3 33.3 29.6 26.0
Total 38.0 42.4 42.7 38.3 34.4 33.3

Total output created by (millions euros)

Exports 298,445 372,860 441,030 458,679 664,606 983,033
Investments 269,774 447,331 529,127 407,654 325,629 448,022
Public consumption 159,317 239,006 277,949 316,638 277,865 336,735
Private consumption 602,115 800,466 886,793 886,978 897,985 1,058,245
Total 1,329,651 1,859,663 2,134,899 2,069,947 2,166,086 2,826,035

Output created by Job created (millions euros)

Exports 8.7 7.2 6.5 6.2 5.3 4.5
Investments 10.4 8.4 7.9 6.7 5.2 4.3
Public consumption 17.9 14.4 13.3 12.6 12.4 11.0
Private consumption 12.3 10.3 9.7 9.1 8.3 7.5
Total 11.8 9.7 9.0 8.5 7.4 6.4
Source: Own elaboration

Table 13
Spanish exports and imports evolution from siot

2000 2005 2007 2010 2015

Percentage exports/internal output 11.5 10.6 11.5 12.1 17.0
Percentage imports/total output 13.0 12.8 13.9 12.7 13.8
Source: Own elaboration.


