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Initial Eigenvalues Extraction Sums of Squared Loadings

Component Total % of Variance | Cumulative % Total % of Variance | Cumulative %
1 4.895 40.789 40.789 4.895 40.789 40.789
2 2.978 24.816 65.605 2.978 24.816 65.605
3 1.219 10.159 75.764 1.219 10.159 75.764
4 .962 8.016 83.780

5 625 5.207 88.986

6 493 4.112 93.099

7 .392 3.267 96.365

8 239 1.991 98.356

9 101 .838 99.193

10 .071 591 99.785

1 .022 181 99.966

12 .004 .034 100.000

Extraction Method: Principal Component Analysis.
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C(10) -8.108905 1.862482  -4.353816 0.0000
C(11) -0.098437 0.033543  -2.934681 0.0035
C(12) 1.529398 0.153219 9.981762 0.0000
C(121) -0.076512 0.049307  -1.551753 0.1215
C(125) -0.099402 0.072838  -1.364693 0.1731
C(14) 0.672001 0.113719 5.909319 0.0000
C(15) 0.385118 0.128543 2.996034 0.0029
C(16) 0.261114 0.014217 18.36640 0.0000
C(122) 0.150344 0.131643 1.142060 0.2541
C(126) 0.022485 0.206019 0.109143 0.9131
C(17) 0.799362 0.096615 8.273641 0.0000
C(20) 0.264437 0.063141 4.188063 0.0000
C221) 0.166790 0.052820 3.157707 0.0017
C(22) 0.630496 0.101957 6.183960 0.0000
C(23) 0.336681 0.121177 2.778417 0.0057
C(24) 0.139887 0.200893 0.696326 0.4866
C(25) 0.415724 0.077474 5.365954 0.0000
C(26) 0.805093 0.033899 23.74947 0.0000
C(27) -0.103151 0.056353  -1.830440 0.0679
C(28) -3.945274 0.863326  -4.569857 0.0000
C(29) 0.213974 0.150123 1.425320 0.1548
C(58) 1.345457 0.578773 2.324670 0.0206
C(30) 0.668119 0.080140 8.336880 0.0000
C@31) 0.179780 0.036694 4.899498 0.0000
C(32) 0.034517 0.013828 2.496160 0.0129
C(33) 0.270066 0.167400 1.613298 0.1074
C(34) -0.063990 0.032274  -1.982718 0.0480
C(35) 0.159560 0.058729 2.716866 0.0069
C(36) 0.138538 0.033825 4.095758 0.0001

C@37) 0.634066 0.084090 7.540369 0.0000
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C(39) 0.078413 0.051076 1.535231 0.1255
C(38) 0.611481 0.149002 4.103857 0.0000
C(40) 0.582637 0.062617 9.304824 0.0000
C@41) -0.288472 0.116123 -2.484191 0.0134
C42) 0.632079 0.109907 5.751036 0.0000

Coeficient St . Eror t-Sti stic Prob.

C(43) 0.466631 0.083888 5.562570  0.0000
C(44) -0.932988  0.373343  -2.499008  0.0128
C(123) 0.045698 0.044959 1.016434  0.3100
C(127) -0.020817  0.036644  -0.568091  0.5703
C(45) -0.009651 0.004038  -2.390227  0.0173
C(46) 0.045929 0.013895 3.305347  0.0010
C47) -0.081482  0.024235 -3.362104  0.0008
C(48) 0.971786 0.012266  79.22724  0.0000
C(49) -0.031779  0.013522  -2.350244  0.0192
C(50) 0.044220 0.021912  2.018100  0.0442
C(51) 0.208134 0.150609 1.381945  0.1677
C(52) 0.114632 0.048788  2.349607  0.0192
C(53) -0.138826  0.077188  -1.798552  0.0728
C(54) 0.415913 0.117778 3.531335  0.0005
C(55) 155.3961 4799836  3.237529  0.0013
C(56) -0.041637  0.014436  -2.884302  0.0041
C(124) 0.043600 0.052590  0.829068  0.4075
C(57) 0.707181 0.107703 6.566005  0.0000
Determi nanresidual covan arce 4.91E20

Equation: GROWTH=C(1)+C(2)*LOG((GDPPCR(-
1)))+C(3)*(TOT)+C(4)
*((IPR)/GDPR)+C(5)*(
IGR/GDPR)+C(6)*(EXOILR/GDPR)+C(7)*(AYS)
+C(8)*(LIFEEXP)+ C(9)*SANCTION+C(120)*SANCTION2
Observations: 50

R-squared 0.821339 Mean dependent var 2.479192
Adjusted R-squared 0.781141 S.D. dependent var 6.898167
S.E. of regression 3.227129 Sum squared resid 416.5744
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Durbin-Watson stat 2.195234

Equation: LOG(IMR)=C(10)+
C(11)*LOG(PM)+C(12)*LOG(AD)
+[AR(1)=C(14)]+C(121)*
SANCTION2+C(125)*SANCTION

Observations: 51

R-squared 0.964947 Mean dependent var 10.65615
Adjusted R-squared 0.961052 S.D. dependent var 0.762764
S.E. of regression 0.150533  Sum squared resid 1.019714
Durbin-Watson stat 1.808792

Equation: LOG(EXGSR)=C( 15)*LOG(PX)+C(16)*LOG(GDPWORLD
/CPIUSA)+[AR(1)=C(17

)]+C(122)*SANCTION2+C(126)*SANCTIO N

Observations: 50

R-squared 0.908096 Mean dependent var 8.825903
Adjusted R-squared 0.899926 S.D. dependent var 1.156713
S.E. of regression 0.365919 Sum squared resid 6.025367
Durbin-Watson stat 2.084543

Equation:

LOG(TAX)=C(20)*LOG(GDP)+C(21)*LOG(CPI)+C(22)*LOG(TAX(
-1))+C(23)*LOG((EXTR+IMTR)/GDPR)+[AR(1)=C(24)]

Observations: 46

R-squared 0.997806 Mean dependent var 7.725998

Adjusted R-squared 0.997592  S.D. dependent var

2.808046

S.E. of regression 0.137796  Sum squared resid 0.778502

Durbin-Watson stat  1.942759

Equation:
LOG(M2/CPI)=C(25)*LOG(GDPR)+C(26)*LOG(M2(-1)/CPI(-
1)) +C(27)*LOG(I)+C(28)+[AR(1)=C(29)]

Observations: 50



WY Ol solassl (DS sl puiso p (hodl cr 20 Sl o)y

R-squared 0.996922 Mean dependent var 6.720583
Adjusted R-squared 0.996648 S.D. dependent var 1.134251
S.E. of regression 0.065666 Sum squared resid 0.194042
Durbin-Watson stat 1.845599

Equation: LOG(CR)=C(58)+ C(30)*LOG(CR(-)

1))*+C(31)*LOG(YDR)+C( 32
*LOG(M2)+[AR(1)=C(33)]
Observations: 49

R-squared 0.995746 Mean dependent var 11.49254
Adjusted R-squared 0.995359 S.D. dependent var 0.704901
S.E. of regression 0.048021 Sum squared resid 0.101466
Durbin-Watson stat 1.979098

Equation: LOG(CPI)=C(34)*L

OG(YR)+C(35)*LOG(M2)+C(36)*LOG(PM)
+C(37)*LOG(CPI(-1))+[ AR(1)=C(38)]+C(39)*D
Observations: 50

R-squared 0.999606 Mean dependent var 2.552369
Adjusted R-squared 0.999561 S.D. dependent var 2.257546
S.E. of regression 0.047312 Sum squared resid 0.098492
Durbin-Watson stat 1.922821

Equation: LOG(IPR)=C(40)*L OG(GDPR)+C(41)*LOG(I)+C(42)*LOG(
IPR(-1)
/TPR(-2))+C(43)*LOG( DCP(-1)/CPI(-1))+C(44)*LOG(CPI/CPI(-1))
+C(123)*SANCTION2+ C(127)*SANCTION
Observations: 49

R-squared 0.953645 Mean dependent var 10.69707
Adjusted R-squared 0.947023 S.D. dependent var 0.679789
S.E. of regression 0.156465 Sum squared resid 1.028218
Durbin-Watson stat 1.818839

Equation: LOG(L)=C(45)*L OG((W))+C(46)*LOG(YR)+C(47)*LOG(K/L)
+C(48)*LOG(L(-1))*+C( 49)*D+C(50)* LOG(AYS)+[AR(1)=C(51)]
Observations: 49

R-squared 0.998771 Mean dependent var 9.348270
Adjusted R-squared 0.998595 S.D. dependent var 0.374133
S.E. of regression 0.014023 Sum squared resid 0.008259

Durbin-Watson stat 1.967633
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Equation: LOG(TOT)=C(52)*
LOG((NEX*CPI/CPIUSA))+C(53)*SANCTI ON
+C(54)*LOG(TOT(-1))+
C(55)*(YTARIFF/(PM*IMR))+C(56)*TREN D
+AR(1)=C(57)]+C(124)* SANCTION2
Observations: 47

R-squared 0.971011 Mean dependent var 0.237706
Adjusted R-squared 0.966663 S.D. dependent var 0.834985
S.E. of regression 0.152456 Sum squared resid 0.929711
Durbin-Watson stat 2.061412
C(1) -124 .6878  27.69131 -4.502779 O
.0000
C(2) -34.59435 4326721  -7.995510  0.0000
C(3) 4475948  1.344125  3.330009  0.0009
C4) 84.02722  12.23853  6.865794  0.0000
C(5) 103.5011  25.30273  4.090511  0.0001
C(6) 120.4683  13.57495  8.874308  0.0000
C(7) 5.730900  1.921237  2.982922  0.0030
C(8) 1.566797  0.536724 2919184  0.0037
C(9) -6.335407  1.504148  -4.211959  0.0000
C(10) -7.741300  2.145975  -3.607358  0.0003
c(n -0.107956  0.036991 -2.918425  0.0037
C(12) 1.501148  0.176231  8.518062  0.0000
Cc(14) 0.730591  0.099987  7.306822  0.0000
C(15) 0.388228  0.109253  3.553486  0.0004
C(16) 0.260414  0.012904  20.18039  0.0000
Cc(17) 0.790779  0.089731  8.812790  0.0000
C(20) 0.264437  0.063140  4.188069  0.0000
CD 0.166790  0.052820  3.157712  0.0017
C(22) 0.630496  0.101957  6.183966  0.0000
C(23) 0.336681  0.121177  2.778418  0.0057
C(24) 0.139887  0.200893  0.696327  0.4866
C(25) 0.415724  0.077474  5.365954  0.0000
C(26) 0.805093  0.033899  23.74947  0.0000
Cc27 -0.103151  0.056353  -1.830440  0.0679
C(28) -3.945274  0.863326  -4.569857  0.0000
C(29) 0.213974  0.150123 1.425320  0.1548
C(58) 1.345457  0.578773  2.324670  0.0205

C(30) 0.668119  0.080140  8.336880  0.0000
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C(31)
C(32)
C(33)
C(34)
C(35)
C(36)
C(37)
C(39)
C(38)
C(40)
C(41)
C(42)
C(43)
C(44)
C(45)
C(46)

0.179780
0.034517
0.270066
-0.063983
0.159547
0.138538
0.634083
0.078407
0.611451
0.625900
-0.231257
0.608078
0.400256
-0.759403
-0.009651
0.045929

0.036694
0.013828
0.167400
0.032270
0.058723
0.033824
0.084082
0.051076
0.149007
0.039378
0.075372
0.107322
0.052650
0.324252
0.004038
0.013895

4.899498
2.496160
1.613298
-1.982701
2.716936
4.095836
7.541217
1.535100
4.103516
15.89485
-3.068223
5.665922
7.602224
-2.342019
-2.390227
3.305347

0.0000
0.0129
0.1074
0.0480
0.0069
0.0001
0.0000
0.1255
0.0000
0.0000
0.0023
0.0000
0.0000
0.0196
0.0173
0.0010

Coeficient

St . Eror t-Stti stic

Prob.
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C#47) -0.081482  0.024235 -3.362104  0.0008
C(48) 0.971786  0.012266 79.22724  0.0000
C(49) -0.031779  0.013522  -2.350243  0.0192
C(50) 0.044220  0.021912 2.018100  0.0442
C(51) 0.208134  0.150609 1.381945  0.1677
C(52) 0.102815 0.045440  2.262670  0.0241
C(53) -0.130492  0.074880  -1.742673 (V21
C(54) 0.423798 0.118867 3.565328  0.0004
C(55) 155.7248  48.18885 3.231553 0.0013
C(56) -0.038305  0.013526  -2.831933  0.0048
C(57) 0.685959 0.110119 6.229250  0.0000
Determi nanresidual covan arce 6.46E20

Equation: GROWTH=C(1)+C(2)*LOG((GDPPCR(-
1))+C(3)*(TOT)+C(4)
*((IPR)/GDPR)+C(5)*(
IGR/GDPR)+C(6)*(EXOILR/GDPR)+C(7)*(AYS)
+C(8)*(LIFEEXP)+ C(9)*SANCTION
Observations: 50

R-squared 0.821320 Mean dependent var 2.479192
Adjusted R-squared 0.786455 S.D. dependent var 6.898167
S.E. of regression 3.187704 Sum squared resid 416.6196

Durbin-Watson stat 2.190239

Equation:

LOG(IMR)=C(10)+ C(11)*LOG(PM)+C(12)*LOG(AD)
+[AR(1)=C(14)]

Observations: 51

R-squared 0.961424 Mean dependent var 10.65615
Adjusted R-squared 0.958961 S.D. dependent var 0.762764
S.E. of regression 0.154521 Sum squared resid 1.122203

Durbin-Watson stat 1.808284

Equation: LOG(EXGSR)=C(
15)*LOG(PX)+C(16)*LOG(GDPWORLD

/CPIUSA)+AR(1)=C(17)]
Observations: 50




W O ) solassl (DS sl puiso p el s w226 ST o)

R-squared 0.904898 Mean dependent var 8.825903
Adjusted R-squared 0.900851 S.D. dependent var
1.156713

S.E. of regression 0.364225 Sum squared resid 6.235018
Durbin-Watson stat  2.080124

Equation:
LOG(TAX)=C(20)*LOG(GDP)+C(21)*LOG(CPI)+C(22)*LOG(TA
X(

-1)+C(23)*LOG((EXTR+IMTR)/GDPR)+[AR(1)=C(24)]
Observations: 46

R-squared 0.997806 Mean dependent var 7.725998
Adjusted R-squared 0.997592 S.D. dependent var 2.808046
S.E. of regression 0.137796 Sum squared resid 0.778502
Durbin-Watson stat 1.942759

Equation: LOG(M2/CPI)=C(25)*LOG(GDPR)+C(26)*LOG(M2(-
1)/CPI(-1))

+C(27)*LOG(I)+C(28)+[AR(1)=C(29)]
Observations: 50
R-squared 0.996922 Mean dependent var 6.720583
Adjusted R-squared 0.996648 S.D. dependent var
1.134251
S.E. of regression 0.065666 Sum squared resid 0.194042
Durbin-Watson stat  1.845599

Equation:LOG(CR)=C(58)+C(30)*LOG(C
R(-1))+C(31)*LOG(YDR)+C(32)

R-squared 0.995746 Mean dependent var 11.49254
Adjusted R-squared 0.995359 S.D. dependent var 0.704901
S.E. of regression 0.048021 Sum squared resid 0.101466

Durbin-Watson stat 1.979098
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Equation: LOG(CPI)=C(34)*L
OG(YR)*+C(35)*LOG(M2)+C(36)*LOG(PM)

+C(37)*LOG(CPI(-1))+[ AR(1)=C(38)]+C(39)*D
Observations: 50

R-squared 0.999606 Mean dependent var 2.552369
Adjusted R-squared 0.999561 S.D. dependent var 2.257546
S.E. of regression 0.047312  Sum squared resid 0.098492
Durbin-Watson stat 1.922810

Equation: LOG(IPR)=C(40)*L
OG(GDPR)+C(41)*LOG(I)+C(42)*LOG( IPR(-1)
/TPR(-2))+C(43)*LOG( DCP(-1)/CPI(-1))+C(44)*LOG(CPI/CPI(-

D)

Observations: 49

R-squared 0.952073 Mean dependent var 10.69707
Adjusted R-squared 0.947716 S.D. dependent var 0.679789
S.E. of regression 0.155438 Sum squared resid 1.063088
Durbin-Watson stat 1.746894

Equation: LOG(L)=C(45)*L

OG((W))+C(46)*LOG(YR)+C(47)*LOG(K/L)

+C(48)*LOG(L(-1))+C( 49)*D+C(50)* LOG(AYS)+[AR(1)=C(51)]
Observations: 49

R-squared 0.998771 Mean dependent var 9.348270
Adjusted R-squared 0.998595 S.D. dependent var 0.374133
S.E. of regression 0.014023 Sum squared resid 0.008259
Durbin-Watson stat 1.967633

Equation: LOG(TOT)=C(52)*

LOG((NEX*CPI/CPIUSA))+C(53)*SANCTI ON
+C(54)*LOG(TOT(-1))+

C(55)*(YTARIFF/(PM*IMR))+C(56)*TREN D
+[AR(1)=C(57)]

Observations: 47

R-squared 0.970514 Mean dependent var 0.237706
Adjusted R-squared 0.966918 S.D. dependent var 0.834985
S.E. of regression 0.151871 Sum squared resid 0.945659

Durbin-Watson stat 2.054142




