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Abstract. This research aims to analyze the impact of foreign direct investment (FDI) on
financial development in Irag. The importance of this topic stems from the pivotal role FDI
can play in promoting economic growth and developing the financial sector, particularly in
Irag, which is undergoing a phase of reconstruction and development.

The research examines the relationship between FDI inflows and various financial
development indicators, such as the size and efficiency of capital markets, the depth of the
banking sector, the availability of credit to the private sector, and the diversity of financial
instruments. The research relies on an analysis of time series data for Irag, using
appropriate econometric models to determine the nature and direction of the relationship
between the variables.

The research demonstrates how FDI can contribute to financial development through several
channels, including: technology and knowledge transfer, increased competition in the
financial sector, development of financial infrastructure, improved corporate governance,
and the promotion of financial innovation. The research will also address the challenges that
may face attracting FDI to Irag and its impact on financial development, such as the legal
and regulatory environment, security stability, and the level of corruption. One of the most
important recommendations is to provide insights to Iragi policymakers on how to maximize
the potential benefits of foreign direct investment in supporting financial development by
improving the investment environment, developing legal and institutional frameworks,
enhancing transparency, and building the capacity of the local financial sector to absorb and
benefit more from foreign investment flows.
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2l (OaY) Jisall yaaiall slalis <l 5 a5 (Slafiwd)) i) juaiall shals il 38 EOE aadiul #3 sall o i Las
Akaike (AIC). Jus e
(Coefficients)dzilasy) cdlalaall Julas, 2
(i) ol ) i) il e € IS8 i Ll iy Lae cAilaa) A1Ya b Cdlabaall plana of geilill sl
S5 o) iy Lae €0.05 (e S8 daiill 638 .0.0046 2 (Prob.) 4dlaia¥) 4ell 5 <1.893582- s JalxallINV(-1)
oo IS8 Adlall laiia¥) @l s e Al 5yl b L) i Cam oo puiall Ga Jal) Al sk 4 ) 55 380
O o S 138 0.05 o JB (A5 <0.004]1 (A AdaiaY) Al 5 <891010.1- s Jslaall CREDIT(-1)
DY) O s e alag jaS 5l Al Al 5 )

25 ) o Lee diilan) AV 50 Jaladll 138 ,0.0049 & Lllaial) Aaill 5 3715476 s Jaladll C (Constant)
DL s e agas culi il

(1149277 51296067 5317373.3) < ladll 028 D(CREDIT(-2)): s D(CREDIT(-1)) s D(CREDIT)
i35 (short-run dynamics) ¢S ddaalll eyl of ) ey Lae <0.05 (e S8 Prob. o 4ilas) ¥a @l
DY) Gyt e age o) JS5

(Model Fit)gisalll 335 (unlia, 3
228 .0.973363 o adll R-squared (R2) el psiall (s A8Mall o wadf 3 73 paill 53 g2 (520 el 238 gl
558 e U5 lee Ao iy Qi1 3 Tl e %973 llsm ot 23 sall o (ins Lan <l dniiya al
Allaia ¥l Aadll 032 .0.000356 4 Prob(F-statistic) 4ed s <27.40600 & 4esll F-statistic (F) &l z3 gaill
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e pees < yida JSy g Al G il ol 5 dddle dlias] AV 03 JSS 23 saill o iy Les €005 o S Ji
L)) A 2 gn 5 p2e () s Laa <2 (e A 8 Al 0382253728 (4 4aiill Durbin-Watson stat ¢l sial)
:\.u:\)ﬂ cualia (3,4)ARDL CJ)AJ o GJ\ d:\hﬂ\ c.a\.i: P cel.r_ JS...’L\ ‘G'g}q_'d\ Lé_q 65\},}\ O (aUtocorrelation) g:’\h
LY 5 L) (Al

Lald JAlial) jlaaiy) zdsad (1)dgasd)

Dependent Variable: OAMNYV)

Method: ARDL

Date: 09/709/25 Time: 22:29

Sample: Z00sS 2022

included observations: 15

Dependent lags: €4 (Automatic)

Automatic-lag linear regressors (4 max. lags)y: CREDT
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 20

Selected miodel: ARDL(=.4)

Variable Coeflficient Std. Error —Statistic Proo.
INNVC-1)™ -1.893582 O.431791 -4 285410 0. 0046
CREDTC1)> -S21010.1 1982329 -2 2942741 O. 00421
L= 2715476 sS57=245.1 4 323700 O.00ag9
DAYV -1)> O.520s824 OoO.211759 2. 459521 O.0a9=2
DAV —2=2>»> 0. 290955 O. 179260 1.623093 O. 1557
D(CREDT) 3173733 108649 . 4 2921077 0. 0266
D(CREDT -1 1296067 . 2971346 4 261886 O.00asS
D(CREDT (2> 112927 7. 2381 77.9 =2.398440 O.01as5
D(CREDT2Y» -391717.5 227194 1 -1. 724154 o 1254
R-sguared 0972263 Mean dependent var 28065205
Adjusted R-sgquared 0927846 S D. dependent var 2258220
S . E. of regression sS1=2297.8 Akaike info criterion 30.33683
Sum squared resid 2. 96E+12 Schwwar= criterion 3I0. 76166
Log likelihocod —=218.5262 Hannmnan—-CQuinn criter. 20.=2=22=21
F—sitatistic 27 . 4240500 Durbin—-Watson stat 2253728

Proob(F-statistic) 0. 0003256

. p-values are incompatible with t-bounds disitribution.

el Julail aadi i Jleas) #3540 98 5 ¢ ARDL (Autoregressive Distributed Lag) ylasdl it Jalaty o 583 o
ey zasail) G ) g 138 Alle dail) 028 (0.973363 4iadR-squared (R?) o) 3) Ao 3l Judladl b < jusiall G
Prob F-iad; 48.72178 Leiad Fiuil—aa] (D(INV)). F-statistic alall il A ol (e %97.3 s
Ol s Aailany) Lalill (e age JSS 73 5aill O (N a5 (Prob) U 13s dcaiasiall 4adll 228 ,0.000007 s sbesi statistic
Sl padall AV 1 ABDe ellia

Zod (Prob.). Juia) dads ¢ theds ¢ (Std. Error)es el Uaalls « suxie JSI (Coefficient) Jelee Jsaall ek

g iing Jalaall (8 <0.05 (e S8 Prob. ded culS 13) Y of Wlaas) g jusiall (IS 13) Le 3aaid a1 aProb.

Ay e QWSS A dga g (Al g 13 age il 138 0.0003 JiaY) dad g ¢1.893582- J«lxlICOINTEQ
.l il ((Cointegration)

2 Les €)0.05 e 3T (Prob. Wibaas) age LadS il puaiall alill il i@ 4 03 D(INV)(-2) 5 D(INV)(-1)
5 D(CREDIT)(-2) s D(CREDIT)(-1) s D(CREDIT) ciallall aiad e jigidsl ol jlaiiwy) b ) od ¢
Laa <0.05 oo B8 Prob. Wliaa) dage Lezsa (CREDIT). Jiiwall el jalill @il i 4 22 D(CREDIT)(-3):
I rd Deterministics «iia ) <l i saal xiey Hlll 138 Gl LY 3 il o s QWY & sl G ey
(no trend).qle olail 4l a5 (Restricted constant) cul e (s sisy z3 salll ¢
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ARDL gigai Jlaaiy) Julas (2) Jgaal)

— Error Correction

Dependent Variable: DJAMNVYV)

Method: ARDL

Date: 09/09/25 Time: 22:29

Sample: 2008 2022
Iincluded observations: 15

Dependent lags: 4 (Automatic)

Automatic-lag linear regressors (4 max. lags) CREDT

Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 20
Selected model: ARDL(Z2.4)

Variable

Coeflficient

Std. Error

—-Statistic

Prob.

COoOINTEO™
DANVE-1))
DJANV-2))

D(CREDT)

D(CREDT-1))
D(CREDT (2
D(CREDT-3)»

-1.893582
0.520s824
0.290955
3I17373.3
1296067
1149277,
S92 FIL D

0313542
0153859
0.1326968
3154 22
215034 0
Z2a44887.9
167060. 4

-5.039318
2.385069
2124262
4. 338414
5.999368
4. 6932074

-2.344766

O0.0003=
0.0096
0. 0664
0.0025
0. 0002
0. 00165
0. 0471

R-squared
Adjusted R-squared
S E. of regression
Sum squared resid
Log likelihocod
F-statistic
Prob(F-statistic)

0.973363
0.953385
7034705
3.96E+12
-218.5262
48 . 72178
0. 000007

Mean dependent var
S.D. dependent var
Alkaike info criterion
Schwarz criterion
Hannan-CQuinn criter.
Durbin-Watson stat

-280620.5
3258230.
30.07016
320.40059

20.06664
2253728

= p-wvalues are incompatible with t-Bounds distribution.

(Autoregressive Distributed fm) G g sl S lasiV) =3 53 & (Bounds Test) 2gaad)™ LA milii 4

Ox 2 Ak (cointegration) & yide

O ABe a5 (H1): Al A il Wl oJyshall saall e e & jas
il el O 2w 138 (There s a levels relationship). o si—sall e <l il
. shall

sl e lae & pas

ushall gadl e G o ja

JalSs e ellia i€ 13) Le st ga )L\.\;Y\ 13 (e aa¢ll Lag - ARDL).

il \as\.uﬁ\ (gisalll ,.quS: J
No levels s si—uall e & il u a83e aa 53 Y (HO): Z\_UA_.A\Z\_\_:AJAJ\ OV A A a3l )

5 Y @l il o e 138 relationship

(Test Statistic): LEAY) 4xilaa) o

Ay peall Az il J gl sl Qb Glis Ul (el o8 Lail) 828 9.118340 (& Ay swnall 4ol Figlias)
(Bounds Critical Values):asall 4a jall aidll, z
‘;u\ aa AV (g stue JST liasd as gae &yt dall JalSEl 3 ga g sl 4y genall FM\M}‘&AMJMH&S‘ Y (:A;.\_..u
(1(1)).=" 2=5(1(0))

B8l &) yaaiall 5 saa Jiar 1(0)
B8l e &l patall 3 gaa Jiag 1(1)

A jitie JASTABe 3 g () i Laa Ay jiaall Apaa il (g 53 0585 (1(1)) ‘,J.—,‘\J\MKLM\FMQ&\;\
e A i Las g piall i @l Oy a st (0 )ia¥! aadl > &y sl F dad i€ 1) el il (a1 Al sk
LiSa ¥ ol camla e SN 5585 1 eV aadl g oY) aal) (s & sl F Al CailS 13) ol e JulSEABe D
JS L) 3 pnll as e ST (9.118340) Axs—wmal) F 4] of 223 ¢« (Asymptotic)is il wdll ae 43 aal
O gt o) WSy el )8 45 jlia e 2W (%10 e 3.510 5 <%5 2= 4.160 %1 e 5.580) AVall Glsi e
138 ¢z saill (& ) puiall (el ALy sk & i JelSEABe 3 sm g X Laa Ay jiall Ay jill (b ) 4 8 Al cllia
).\_.asl\ Lgdﬂ\@uUM\JMARDL CJ}AJ?\J;J_“:\ )).uLAAcd_U}aS\ Lg.).d\é&:bud
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(Bounds Test)agaal) JLid) milis (3)J gaad)

=] — Bounds Test

MNull hypothesis: No levels relationship
Number of cointegrating variables: 1
Trend type: Rest. constant (Case 2)
Sample size: 15

Test Statistic Value

F-statistic 9.118340

— Bounds Critical Values

10% 59 1%
Sample Size 1(0) 1C1) | (0> (1) | 1(0) 1)
30 3.303 3.797 4 090 4663 6.027 6.760
Asymptotic 3.020 3 510 3.620 4160 4 940 5.580

= 1(0) and I(1) are respectively the stationary and non-staticnary bounds.

(Cumulative Dynamic Multiplier)casi_all Ssalisall cisliaal Ll
deria Ll Luiy A1y (Cumulative Dynamic Multiplier) <81 i) Ssabinall Caeliaall (2) Sl JSa) ekl
ol (Sayg (Horizon).Ase ) 358 15 g2 e (INV) i) jeis e (CREDIT) gLy e saal

) G

Qs b ola b 5l ) Jaaty 5 o] sl 8 Tas juem 4y Tulag) Ll oy 0 JsY) daaal) i
Lsale JS0y JlaiinY) aidsy Cua

s L) 8 palaay) aly Cua 35yl A as el ) bl il Qa3 5550
/ Aedall Jad o 28 Jia e 545 aa 5 1,500,000

Al elld amy el Qg bl J8 s Ly an Ll 8 LY Tay (3 5yl ey 1 el Ayl
‘ - A 8 i
dﬁ\gﬁd&d}‘jﬂmm@;jd\)ﬁlug&;\;sg"_ﬁ}l\J}ﬂdgwggﬁu\)ﬁm\o\h)ﬁ:d.)d\dg}LJ\JhY\
B0 )5 e e iy daseall (oS G Y el Les 14 ) 10 e I A s gin

A1

2

3

4

‘M\dm@)\,&m&ws,‘_;\md*swg‘\Lﬁgjsouﬁy\Q;aﬁtéggaa“di@g{\w)n@ﬁ‘euM
skl gaall e L iy g L30 43S

Cumulative Dynamic Multiplier: CREDT on INWV
Shock Evolution

200,000 /\//_//\__“l

-1,200,000

Response

-1,600,000
O i 2 S a2 = 13 7 8 S 10 11 12 13 149 is

Horizon

(Cumulative Dynamic Multiplier)asi sl (Ssalisal) dislaall (2) Jsdd
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) S bl Wi(Autocorrelation)

(o s 3l Sy a5 a2 gy W5 At e ) O Y ol 5 s I3 Bl ) 2 sa s aae ) (3) JSall iy
M_mbau‘,s;dﬂ\.g_\\‘f\uw“)aﬁu_a\d.bu)'ésd Ym)\M\U\QAMIHJﬂ)@_& c:\ia\_ud\e.\ﬂ\d)a
-L_f'\ﬂ‘ LL}JJY\ A AAJ\;LA] 47\3\..4\ «_1).34:_: Q\ 4\;\;1\ KL _)\J;.N\ GJLu @ Jad U

Date: 09/09/25 Time: 22:37
Sample (adjusted): 2008 2022
O-statistic probabilities adjusted for 2 dynamic regressors

Autocorrelation Partial Correlation AC PAC a-Stat Prob™
1 1 1 q ' 1 02432 -0.243 21422 O.1432
1 m] 1 1 1 2 0.09=2 -0.028 2323129 0o.2315
1 == 1 1 1 2 0276 -0.287 23.9353 0269
1 1 1 | — 1 = 0. 004 -0.225 2. 9356 o415
1 1 1 = 1 5 -0.022 -0.140 29491 0.557
1 — 1 1 =] 1 (=3 0.235 o127 5. 5089 0.480
1 — 1 ' (= 1 7 -0.14a8 -0.091 6. 2065 0O.516
1 u] 1 ' [ 1 s 0076 -0.026 5. 4144 0.601
1 1 1 [=] 1 9 0234 -0.170 8.7405 0. 462
1 1 1 = 1 10 0021 01732 S. 7905 0.552
1 1 1 = 1 11 0.018 -0.094a s8.8102 0.639
1 1 [ = 1 1> O.051 -0.153 9.0300 O. 700

*Probabilities miay not be valid for this equation specification.

ol A B ) (3)J

I o Ty s (Al a1 JBA (e gy 138 elag i Limaada ba 5 58 i i) o ) (4) (Al ama N s LS

> Series: Residuals
Sample 2008 2022
4 Observations 15
3 Mean -6.21e-11
Median -105053.2
Maximum 1180688.
2 Minimum -839586.6
Std. Dewv. 531773.7
1 Skewness 0.406861
o Jarque-Bera 0.414406
-1000000 -500000 500000 1000000 Probability 0.812854

rahl) sl (4 )Jsal

Breusch-Godfrey_kia) slay

Jsaall sedad 3 ¢ o) el 13 5 o dududll Jalis Y1 Al o Hlas ¥ 2354l o Breusch-Godfrey sl gl ela
S ia I Ll VI A S e okl 23 sall (slldl) g S8 e s 1) Gaagy ol LA Cila A (4)
o3 (b ol Jsls sl (3 3 D)) 2 oo o LasY) Iagd ((HO) Apeand) i ) iy ¢ (2 lags)sad
A 6\ mpe il Foolial e JSTAS) Al (Prob.) 4dbasy) llaiay) dedll Je ulad JS5 slaie V) oy 4y 4l
<0.1322 s~ (Chi-Square) ¢\S gel Lllaia¥) dasll caaly Lain 0.5331 Jls F LAY Lllaial) dadll cialy
Alpall Lpum i) (b i 5 adall T il 5 Lild ¢(0.05) %5 (ouilil) A sinall (55 o S ST (el WIS o Lass
3l Lle o ydse s cJud uiidl) ‘;vﬂvkm)‘y\us_&o‘uwu\y}uj ) 3 el LoD il ey Las
@l 31 laai¥) AlShe S g Bl (50 sbaBY) il g il 8 oalaie Y 23 gaill AnSlay paEill Basa g
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Breusch-Godfrey uis) (4)Jgal

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 Iags
F-statistic O 729126 Prob. F(=2.4) 0.5331
Obs"R-sguared <4 047500 Prob. Chi-Sguare(Z2> o 1=2=2=
Test Equation:
Cependent Variable: RESID
Method: ARDL
Date: O9709/25 Time: Z22: 295
Sample (adjusted): 2008 2022
Included observations: 15 after adjustments
Presample miissing value lagged residuals set to zero.
Variable Coeflicient Stag. Error —sSstatistic Proo.
INVC-1> 0. 022510 O 2777932 -O.0sSa253=22=2 0.9266
1INV C—=2> O . 00Z2asa O. 122956 O O0O17167 o. 9871
INVC—3> -0. 0023209 Oo.1sSs76a42 0. 0229632 o.9s2s
CREDT 5816 255 1225632 S O. 020205 o 9699
CREDT-1)> -—19692=2_10 18=201=2_1 —-0.107599 o.919sS
CREDT (2> TEa3IT =23 170337.S O f2asS720 0. 6769
CREDT 3> -—135666.7 3096 1S8.7 —-O.a2azZsSs1732 O 5829
CREDT (2> sS5=25aa 87 2156851 O 2007942 O 8507
L= 51919 .32 O5 1722 2 O.0O5a3=s2 o.o9518
RESIDC-1)> —Oo.s2a251 OoO. 725215 —1.136561 o. =192
RESID—Z=) —0O_ 137575 0.953626 —O. 13243265 o.s923=
R-sguared O Z26985420 fMean dependent var - . Z21E-11
Adjusted R-sguared -—1.555560 S DO. dependent var S3IN773.7
S E. of regression sSsSoog9e.sS Akaike info critericon 20.28201
Sum sguared resid Z2.89E+12 Schwar= criterion Z2Oo.So0osSZ=2a
Log likelihocod 21616575 Hanmnmnan—-CQuinn criter. =20 . Z2sS3as
F-siatistic O 147825 Durbin-VWatson stat 1. 67 19202
Prob(F-statistic) 0. 99=22=246

(Heteroskedasticity Test)cuball guilad JLsd) luald

pe A Gaasa g gandl aadi i A (Breusch-Pagan-Godfrey) s ds sa-olabi-(iis p JUia) gl Jsaal) jelsl
(Null hypothesis): asdl 4 s s I il CulS 5 lasi¥) #3503 (& (Heteroskedasticity) sl puilas
e el zagall 8 Uasll s o 6l ¢ (Homoskedasticity)csall (8 uilad @llia of HLaa¥) e (= i
ipaal) (55 use (e S) Al o3 i Lay <0.2567 & dwill F-statistic (Prob. F-statistic): Jaial, cildaaSill
3 g 5 AL Ay a1 gy g Ll g 138 caal) A i g ) ki s Y L (%5 5 0.05 Bale) 4gle o jlaiall
‘ ; .0.2322 -» 4l Chi-Square (Prob. Chi-Square(8)): Juial ¢cplall A (uilas
Y cam el 1385 o) uilat ade A Se s o Y Sl (alall HlaaiVI 23 sal o) ol oSy ¢ JLERY) s il e 2Ly
A5l 228 dallaal 4l Mot ) zlind Y 5 Uilan] Alad 5 48 51 50 JIai (coefficients) aidlebas <l i o Jixy

(Heteroskedasticity Test)osbidl) wilad JLid) (5)Jgaadl

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity
F-statistic 1. 745391 Prob. F(S8.6) 0.2567
Obs"R-squared 1049169 Prob. Chi-Sguare(s8) o.223222
Scaled explained SS 1.652408 Prob. Chi-Sgquare(sS) o.9sg99
Test Equation:
Dependent Variable: RESID™Z2
Method: Least Squares
Date: 09/09/25 Time: 22:29
Sample (adjusted): 2008 2022
Iincluded observations: 15 after adjustmentis
Variable Coeflficient Std. Error —Statistic Prob.
L= 1.61E+11 3-39FE+*+11 04273701 0.6525
INVE-1) T451.625 101=210.0 0. 073553 O.9438S
INV-2=2)> sS6421.48 49066.01 1.149910 0.2939
INV(E-3) 56832.284 7O0O861.78 0. 080204 0.9387
CREDT -1.82E+10 4 29E+10 -0. 4232019 0.6870
CREDT-1) -2.09E+10 S5 72E+10 -0.529990 0.6086
CREDT{2> 1. 61E+11 5 94+10 2702337 0.0355
CREDT{3) -2.33E+11 9. 28E+10 2478119 0.0a4a79
CREDT (42> 5312 sS8.98E+10 1. 704852 o.1391
R-squared 0.699446 Mean dependent var Z2.s84E+11
Adjusted R-sgquared 0.298707 S D. dependent var 2.83E+11
S E. of regression 3 Z21E+11 Akaike info criterion 56.11164
Sum squared resid S.19E+23 Schwar= criterion 56.523647
Log likelihocod —-411.8373 Hannan-Quinn criter_ 56.10712
F-statistic 1. 745391 Durbin-Watson stat 2566956
Prob(F-statistic) 0256717

| e G.J}A.ﬂ\ O Slasy) Gly\ﬂ\ Jgiul « CUSUM of Squares_lis ma s @Al (5) Sl Jal) J sty
2531 CUSUM of Squares b3 slad (e 7 s g0 sedan le ga g clld 2ay € S s Sos (81502021 ple s
Ll
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2017 2018 2019 2020 2021 2022

CUSUM of Squares 5% Significance

CUSUM of Squares i) (5)Jsal

ARCH LA Jadas slaatla

ARCH (Autoregressive Conditional Heteroskedasticity) -t -all Guilall (s JLisl @il el (6) Jsaal)

?@.A)A\ LY ‘L}A)M).\Q Lu\_aug.\deL_;A.\SY\ C.J}AJ\@LL:;“ u.\\.uu\‘;\uumh.d\ U"L"‘ LL:;“GBUJ\AJ.JP}UA;SJ
a3l Judldl Jidas 4

iad o)l Lays <0.5980 leiad (Prob. F): Jlaia¥l dads 0.293421 dsilas) F-statistic def ; a8V gl & el
(NUIl & iall A 8l (5 ki o Y L (%5 51 0.05 Jia) 2iaall YAl (5 6w (10 ST (0.5980) Jlaiay)

s e 2y ARCHSE aa 0 ¥V 5 Tladll 6 il aa 0 ¥ 8 ARCH Jlial 4y il 4 s il 5 Hypothesis).
s zasalll & ARCH ¢ 53 0e (Heteroskedasticity) Uasdl & cplii o sa s e abld Alas] Jids an 50 Y (Jalaill
ol dgail G Wadll ol o i it o iy ¢ A

ARCH_LEA) Jalad (6) Jsxd)

Heteroskedasticity Test: ARCH

F-statistic 0293421 Prob. F(1.12) 0.5980
Obs"R-squared 00224154 Prob. Chi-Square(1) 0.56322

Test Equation:

DCependent Variaoble: RESID™MZ2

Method: Least Squares

Date: 09/09/25 Time: 22:42

Sample (adjusted): 2009 2022

Included observations: 14 after adjustments

Variable Coefficient Std. Error -Statistic Prob.
L= 2. 09E+11 1. 42E+11 2.180851 O. 0498
RESID™2Z2(-1) -0.2666329 0. 492240 -0.541684 0.5980
R-sgquared 0. 0232868 Mean dependent var Z2.60E+11
Adjusted R-squared -0.057476 S D. dependent var 2.98E+11
S E. of regression 4 09E+11 Akaike info criterion 56. 44286
Sum squared resid Z2.01E+24 Schwar= criterion 56.523415
Log likelihood -29=2.1000 Hannan-Quinn criter. 56 43441
F-statistic 0293421 Durbin-Watson stat 1.535315
Prob(F-statistic) 0.597950
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Gl 8 dalxiewal) Llal) dpaiil) A pdileall aial) jlafiia) jeal Addioal) 4y 01 [l Giaal)

dallal) cilga gl 1Yl
a1 ALY g Y sl g A o) i€l glatl) Jady pilaall a1 laiind) Dalail Ja e jluie Y gt allall ag iy
) ) 8 a5l ol e ¢ (ESG)AaS sall 5 acinall 5 Ll o o) 55 ) dalaicaal) ol Hlafii ) Cony il 338
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