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Abstract

This study aimed to identify the impact of investments by venture capital
companies in promoting the food manufacturing sector. Before entering
the applied aspect of the study, the conceptual framework of the venture
capital technique in general, venture capital companies in particular and
presented the food industry sector, in addition to the concept
investment. Through two theoretical chapters as a prelude to the study,
and from there we developed a standard model using the autoregressive
distributed lag gap (ARDL) model using the Eviews 12 program in order
to clarify the effect of the independent variable on venture capital
companies, which contains two main stages (one stage before the
emergence of the law on venture capital in... Algeria and the stage after
the emergence of the law on capital in risk), with the dependent variable,
which is the food industry sector. In order to answer the questions of the
study and achieve its objectives, an analytical study was carried out with
three companies active in the food industry sector financed by venture
capital companies, through the analysis of the situation of these
companies before the entry of venture capital companies, during their
presence, and after their exit from joint stock companies, by analyzing
the impact on the financial indicators of these companies, The results of
the study noted a positive impact of the presence of long-term venture
capital companies in the promotion of the food industry sector in
Algeria, The results also recorded a positive development in the financial

indicators of the companies studied.

Keywords: venture Capital, venture capital companies,

Investment, Food industry sector, Autoregressive distributed lag

model (ARDL)
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i Series: Residuals
Sample 2004 2020
Observations 17

Mean -6.61e-14
Median 142e-13
Maximurm 38918147
Minimum -6.696738
5td. Dev. 2.76B514
Skewness -0.809310
Kurtosis 3689221

larque-Bera 2682293
Probability 0.261546
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Breusch-Godfrey Serial Correlation LM Test:
MNull hypothesis: No serial correlation at up to 2 lags

F-statistic 10.29486 Prob. F(2,1) 0.2152
Obs*R-squared 16.21259 Prob. Chi-Square(2) 0.0003

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 08/11/21 Time: 13:05

Sample: 2004 2020

Included observations: 17

Presample missing value lagged residuals set to zero.

Date: 08/11/21 Time: 13:05
Sample (adjusted): 2004 2020
Q-statistic probabilities adjusted for 3 dynamic regressors

Autocorrelation Partial Correlation AC PAC Q-Stat Prob*

1 -1( =
m
- ==

S =

*Probabilities may not be valid for this equation specification.

-0.348 -0.348 2.4465 0.118
-0.160 -0.320 3.0003 0.223
0.041 -0.183 3.0390 0.386
-0.069 -0.231 3.1572 0.532
0.009 -0.192 3.1592 0.675
0.040 -0.141 3.2065 0.783
0.110 0.049 3.6005 0.824
-0.052 0.039 3.6983 0.883
-0.178 -0.166 4.9728 0.837
10 -0.060 -0.319 5.1376 0.882
11 0.326 0.095 10.867 0.455
12 -0.263 -0.244 15.319 0.224

]
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R — squard > x§o5(1)
Probg_giqr < 0,05
R — squard < x§os5(1)
PTDbF—statiStic > 0,05

ug,u‘ ol JL;.:'-| u C.pﬁ QL«J\ J}JA‘-\)

=l Ly a0 = eilade e Bl gl Sl

Jonall L8l : B =  eilatia B sl ol
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Heteroskedasticity Test: Breusch-Pagan-Godfrey
MNull hypothesis: Homoskedasticity

F-statistic 0.414446 Prob. F(13,3) 0.8865
Obs*R-squared 10.91974 Prob. Chi-Square(13) 0.6175
Scaled explained SS 0.457250 Prob. Chi-Square(13) 1.0000

Test Equation:

Dependent Variable: RESIDM2
Method: Least Squares

Date: 08/11/21 Time: 13:09
Sample: 2004 2020

Included observations: 17
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F — statistic < Fyo)F—pesaran == ial Ondd jide JdlS5 22 0¥ : H

Fio)F—Pesaran < F — statistic < Fj(1)r—pesaran DIAN 3T aac dslaie

F — statistic > Fj(1)r—pesaran ==  =lobdl oo jie JWSS 225 Hy
:(Bounds Test) 5pdi jlasl imgin Jlaszal drall WS jlas) s oy JWI J gy

(Bounds Test) 55u3-1 et gt :(26) o3y Jgud!

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic: n=1000
F-statistic 4.201849 10% 263 3.35
k 2 5% 31 3.87
2.5% 3.55 4.38
1% 413 5
Actual Sample Size 17 Finite Sample: n=35
10% 2.845 3.623
5% 3.478 4.335
1% 4.948 6.028
Finite Sample: n=30
10% 2.915 3.695
5% 3.538 4.428
1% 5.155 6.265
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ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.

D(INDALIM(-1)) 0.644205 0.168055 3.833305 0.0313
D(INDALIM(-2)) 0.833228 0.205839 4.047949 0.0271
D(CAPRISK) -6.690112 4949592 -1.351649 0.2694
D(CAPRISK(-1)) -48.43957 10.34462 -4.682586 0.0184
D(CAPRISK(-2)) -21.50890 7.272805 -2.957442 0.0597
D(CAPRISK(-3)) -22.96408 8.346320 -2.751401 0.0707
D(PRODAGR) -0.013719 0.026601 -0.515707 0.6417
D(PRODAGR(-1)) -0.172952 0.040877 -4.231089 0.0242
D(PRODAGR(-2)) -0.262604 0.052167 -5.033873 0.0151
D(PRODAGR(-3)) -0.114045 0.035306 -3.230143 0.0482
CointEq(-1)* -1.686607 0.290903 -5.797827 0.0102
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Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient  Std. Error  t-Statistic  Prob.
CAPRISK 29.11623 9942322 2928514  0.0611
PRODAGR 0.155896 0.007649  20.38252  0.0003
C 58.84620 4.702986  12.51252  0.0011
EC = INDALIM - (29.1162*CAPRISK + 0.1559*PRODAGR + 58.8462)
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Null Hypothesis: INDALIM has & unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Barliell kernel

Null Hypolhesis: INDALIM has a unit roal
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Null Hypathasis: INDALIM has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj.t-Slal  Prob* Adi tStat  Prob* Adl.+-5tat  Prob*
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comactad variance (Bartlett kernal) 0.001602
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“MacKinnon (1996) one-sided p-values.
Waming: Probabilitles and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

*“MacKinnon (1996) one-sided p-values,
Warmning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

*MacKinnon (1996) one-sided p-values.
Waming: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
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Phillip-Perron Test Equation . .
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Null Hypothesis: CAPRISK has a unit root
Exngenous: None
Bandwidth: 0 (Newey-West automatic) using Bartlett kemel

Null Hypothesis: CAPRISK has a unit roat
Exngenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West automatic) using Bartlett kernal

Null Hypothesis: CAPRISK has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-Waest automatic) using Bartlett kemel
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*MacKinnan (1996) ane-sided p-values.
Warning: Probabiliies and crilical values caleulated for 20 observations
and may not be accurate for a sample size of 19

“MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not ba accurate for a sample size of 19

*MacKinnon (1996} one-sided pvalues.
Waming: Probabililies and crilical values calculated for 20 observations
and may nal be accurale for a sample size of 19
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Phillips-Perran Test Equation . ‘
- ) Dependent Variable: DICAPRISK,2) Eiilica Fron et Enuation
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Method: Least Squares Sample (adjusted): 2002 2020 Date: 081121 Time: 12:36
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Null Hypothesis: PRODAGR has a unit reol
Exagenous: None

Bandwidth: 1 (Newey-West automatic) using Bartletl kemel

MNull Hypathesis: PRODAGR. has a unit root
Exogenous: Conslant, Linear Trend
Bandwidth: 1 {Mewey-West automatic) using Bartlatt kemnel

Null Hypothesis: PRODAGR has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West automatic) using Bartlatt kernal

Adj. 1-Stat Prab.* Adj, t-Stat Prob* Adj. t-Stat Prob.*
. : Phillips-Perron test statistic 0.715064 09574 | | Phillips-Perron test statistic -1517344 05045
Phillips-Perron tast statistic 5681533 1.0000 o
Test E:'II'E.N values: 1% leval 2585718 Tesl criical values: 1% level <4,.498307 Test crilical values; 1% level -3,B08546
5% level 1959071 5% level 2858448 5% lavel -3.020686
10% level 4 -507455 10% level -3.268073 10% level -2.650413
*MacKinnon (1996) one-sided ues. o i i
“Mackinnon (1996) one-sided p-values (1986) prual ‘MacKinnon (1896) one-sided p-values.
Residual variance (no corection] 0004227 | | Residual variance (no cormection) 0.004312
Residual variance (no correction) 0005359 | HAC eomected varance (Bartletl kernel) 0004141 | | HAC comected variance (Bartlett kemel) 0.004312
HAC corrected variance (Bartet! kernel) 0.005303
Phillips-Perron Test Equation Phillips-Perron Test Equation
Philips-Perran Test Equation Dependent Varighle: DPRODAGR) Dependent Variable: DPRODAGR)
Deperdent Variable: DPRODAGR) i SN 1o Mathod: Least Squares
Method: Least Squares : e Date: 08/11/21 Time: 12:42
Sample (adjusted): 2001 2020 i X
Date: 08/1/21 Time: 12:42 Included observalions: 20 ater adiustments SAMAIE (hcf e a0 2020
Sample (adjusted); 2001 2020 ' Included observations: 20 after adjustments.
jons: ] : : : — B —————
Included observations: 20 after adjustments Variable Coefficient ~ 5td. Emor  t-Statistic  Prob. Varlable Coeficlent 5. Emor  tStaisc  Prob.
Variable Coefficiert ~ $td. Error  -Slatisic  Prob, PRODAGR(-1) 164749 0219958  -0.748896 0464 PRODAGR(-1) 0036850 0024788 1517344 01465
¢ e g amTe c 0351628 016839 2080005 00511
PRODAGRI-1) 0013684 0002423 5651507  0.0000 (@TREND("2000") 0014224 0024308 0585160  0.5661 i - - -
R-squared 0113402 Mean dependentvar  0.097483
Resquarad 0101751 Mean dependentvar  0.097463 :mmwm fe g‘;ﬂ]’:;::g:::“v:ff DIOMES | | Adjusted Roquared 0064147 SD. depancentar 0071552
Adustod Rsquared 0101751 S0, dependentvar 0071882 | B TP CELIE ey Akenocrteron 2326373 | | SE-ofteression 0068210 Akalke nfocrterion 2408432
SEofregression 0075104 Aksikeinfocriterion 2291167 || g ooy oy 0084541 Schwerzedteron 2470014 | | SUmsquaredresid 0086244 Schwarzcrterion 2308858
Sumsquaredresid QMY Sehwezgriterion. 2B | | iegingey 2628373 Hannan-Qunn crter,  -2.299217 | | Log lkeliood 208432 Hannan-Quinn crter, -2.386964
Log likelihood 2381167 Hannan-Quinn criter.  -2.281448 | £ i 128037  Durbin-Watson stat 1.939062 | | F-statistic 2302332 Durbin-Watson stat 2.150862
Durbin-Watson stat 1.833261 Prob(F-stalistic) 0,303432 Prabi(F-stalistic) 0146547
Null Hypothesis: DIPRODAGR) has a unit root Null Hypothesis: D{FRODAGR) has a unit root Null Hypothesis: D{PRODAGR) has a unit root
Exogenous: None Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 1 {Newey-West automatic) using Bartlett kemel Bandwidth: 1 (Neway-Wast automatic) using Bartlatt kernel Bandwidth: 1 (Newey-West automatic) using Bartlett kemel
Adj.t-Stat  Prob? Adl.-Stat  Prob.* Adj.tStal  Prob”
e - Phillips-Perron les! statistic -4.541725  0.0098 Phillips-Perron test siatistic 4366205  0.0033
Phillips-Parran last stafistic 28925 0038 | yoo) crteal values: 1% lavel -4.532508 T l.:ﬂth\ values: 1 831511
Test critical values: 1% level 2692358 o ues % lavel 38315
C O Shlevel 4960171 e Bty 5% lavel 3020970
10% level -1 BOT051 : 10% level 2655104
"MacKinnon (1996) one-sided p-values. “MacKi 1096) one-sided R,
*MacKinnon (1996) one-sided p-values. Warning: Probabilities and critical values calculated for 20 observations memmman and un:aﬁ::u calculated for 30 observations

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

and may not be accurate for a sample size of 19

and may not be accurate for a sample size of 19

Rasidiul yaranos (o, corsaten) 0.00440¢ | | Residual varianca {no corection) 0004764
Resldual varlance (no correction) 0.007883 | HAC comected variance (Barlett kemel) 0.004706 | | 4aG comectad variance (Bartitt kemel) 0.005129
HAGC corrected variance (Bartiett kemal) 0.005695
Phillips-Perron Tes! Equation .
- ‘ Depandent Variable: DIPRODAGR.2) Phillips-Prerron Test Equation
Phillips-Paran Tast Equation Mathod: Least Squares Depandant Variable: D{PRODAGR,2)
Dependent Yariable: D(PRODAGR, 2) Dale: 08/11/21 Time: 1243 Melhod: Least Squares
Methed: Least Squares Sample (adjusted): 2002 2020 Date: 0811/21 Time: 1242
Date: 08/11/21 Time: 12:43 Included observations: 19 after adjustments Sample (edusted): 2002 2020
Sample (adjusted): 2002 2020 Included observations: 19 ahter adjustments
ions: i Variabl Cofficlent ~ Std. Eror  t-Statistic  Prob.
Included observations: 19 after adjustments ariable atist o Verlable Coaficlert. 5. Emor tSw@iete  Frob.
i i Statisti D{PRODAGR(-1 1441212 0251106 -4.544746  0.0003
Variable Coefficient ~ Std. Emor  1-Slatisfic ~ Prob. i . =11 PHCY A o Sl o D(PRDD{?GR[-HJ 3%%3 gﬁg;ﬁﬁ ‘;wg g%‘;
DIPRODAGR(-1)) 038478 0170171 -2288762 (00344 | @TRENDC20007) 0003556 0003111 -1.143691  0.2696 2l i L
Resquared 0,563645 Mean dependentvar  -0,009134 | | R-squared 0527973 Mean dependentvar  -0.008134
R-squared 0219017 Mean dependent var 0000134 | » 4, ciog Rsquared 0509101 SD. dependentvar 0103218 | [ Adusted Rsquared 0500206 S.0.dependentvar  0.103218
Adjisted Rsquared 0219017 S.0. dependentvar 0103218 | g &0 e preecion 0072319 Akaike Infocrterion 2271522 | | SE.of regression  0.072971  Akake nfocrilerion 2208203
S.E. of regression 0.091217  Akaike Infﬂlcnpanm -1.899949 | o\ squared resid 0083681  Schwarz criterion -2.122400 | | Sum squared resid 0.080522 Schwarz critarion -2.198788
Sum squared resid  0.148771  Schwarz criterion 1850242 | | og likslinood 2457946 Hannan-uinn criter.  -2.246284 | | Log likelihood 2383293 Hannan-Quinn criter.  -2.281378
Log likelihood 19.04952  Hannan-Quinn criler. 1891537 || Fstatistic 1033371 Durbin-Walson stal 1669573 | | F-statistic 19.01486 Durbin-Watson stat ~ 1.672648
Durbin-Watson stat 2495802 Prob(F-statistic) 0001314 Prob(F-statistic) 0.000426
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ARDL Error Correction Regression
Dependent Variable: D{(INDALIM)
Selected Model: ARDL(3, 4, 4)
Case 2: Restricted Constant and No Trend

Date: 08/11/21
Sample: 2000 2020

Included observations: 17

Time: 13:17

ECM Regression
Case 2: Restricted Constant and No Trend

“Variable Coefficient Std. Error t-Statistic Prob.
D(INDALIM(-1)) 0.644205 0.168055 3.833305 0.0313
D(INDALIM(-2)) 0.833228 0.205839 4.047949 0.0271

D(CAFPRISK) -6.690112 4.949592 -1.351649 0.2694
D(CAPRISK(-1)) -48.43957 10.34462 -4 682586 0.0184
D(CAPRISK(-2)) -21.50890 7272805 -2.957442 0.0597
D(CAPRISK(-3)) -22.96408 8.346320 -2.751401 0.0707

D{(PRODAGR) -0.013719 0.026601 -0.515707 0.6417
D(PRODAGR(-1)) -0.172952 0.040877 -4.231089 0.0242
D(PRODAGRI(-2)) -0.262604 0.052167 -5.033873 0.0151
D(PRODAGRI(-3)) -0.114045 0.035306 -3.230143 0.0482
CointEqg(-1)* -1.686607 0.290903 -5. 797827 0.0102
R-squared 0.944223 Mean dependent var 19.80089
Adjusted R-squared 0.851261 S.D. dependent var 11.72244
S.E. of regression 4. 520965  Akaike info criterion 6.107992
Sum squared resid 122.6348 Schwarz criterion 6.647130
Log likelihood -40.91793 Hannan-Quinn criter. 6.161583
Durbin-Watson stat 2.316176

* p-value incompatible with t-Bounds distribution.

F-Bounds Test

MNull Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
F-statistic 4.201849 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38

1% 4.13 5
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ARDL Long Run Form and Bounds Test

Dependent Variable: D(INDALIM)
Selected Model: ARDL(3, 4, 4)

Case 2: Restricted Constant and No Trend
Time: 13:17

Date: 08/11/21
Sample: 2000 2020

Included observations: 17

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 99.25042 35.20734 2.819026 0.0668
INDALIM({-1)* -1.686607 0.529767 -3.183678 0.0500
CAPRISK(-1) 49.10764 28.13563 1.745390 0.1793
PRODAGR(-1) 0.262935 0.075196 3.496662 0.0396
D(INDALIM(-1)) 0.644205 0.355765 1.810758 0.1679
D(INDALIM(-2)) 0.833228 0.459197 1.814533 0.1672
D(CAPRISK) -6.690112 8.006262 -0.835610 0.4647
D(CAPRISK(-1)) -48. 43957 28.26982 -1.713472 0.1851
D(CAPRISK(-2)) -21.50890 14.03492 -1.532528 0.2229
D(CAPRISK(-3)) -22.96408 22 53677 -1.018961 0.3832
D(PRODAGR) -0.013719 0.088780 -0.154522 0.8870
D(PRODAGRI(-1)) -0.172952 0.064704 -2.672957 0.0755
D(PRODAGR(-2)) -0.262604 0.102706 -2.556850 0.0834
D(PRODAGR(-3)) -0.114045 0.052527 -2.171188 0.1183
* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
CAPRISK 29.11623 9.942322 2.928514 0.0611
PRODAGR 0.155896 0.007649 20.38252 0.0003
C 58.84620 4.702986 12.51252 0.0011

EC = INDALIM - (29.11682*"CAPRISK + 0.1559"PRODAGR + 58.8462)

F-Bounds Test

MNull Hypothesis: No levels relationship

Test Statistic Value Signif. [{0)] 1(1)
Asymptotic: n=1000
F-statistic 4.201849 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
Actual Sample Size 17 Finite Sample: n=35
10% 2.845 3.623
5% 3.478 4.335
1% 4.948 6.028
Finite Sample: n=30
10% 2.915 3.695
5% 3.538 4.428
1% 5.155 6.265
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