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(1)LFDIt = �13.88 + 1.55 LGDPt�1 + 0.37 LREXt�1 + 0.35LREXt�2 +0.34 D1 + 0.46D2 � 0.30D3
(�1.64)b  (2.62)a (1.70)b  (2.24)a  (2.11)a  (2.36)a  (� 3.28)a

Adj. R2 = .93, S.E. = 0.26, F-Stat. = 66.31a, D.W. = 1.82, Akaike criterion =0.40, Schwarz criterion = 0.82.

(1) LFDIt = �14.62 + 1.61 LGDPt�1 + 6.18 D1 � LGDPt�1 + 0.33LREXt�1+ 0.34LREXt�2 + 0.50D2 � 0.260D3
(�1.66)b (2.62)a (2.24)a (1.70)b (2.40)a (2.91)a (� 3.57)a

 Adj. R2 = .94, S.E. = 0.26, F-Stat. = 65.70a, D.W. = 1.80, Akaike criterion =0.41,  Schwarz criterion = 0.83.

(3) LFDIt = � 9.83 + 1.36 LGDPt�1 + 0.25LREXt�2
(�1.75)b (3.21)a (2.11)a

 Adj. R2 = .84, S.E. = 0.41, F-Stat. = 68.11a, D.W. = 1.94, Akaike criterion =1.13, Schwarz criterion = 1.30.
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