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Financement les start-ups algériennes : réalité et perspectives
— En référence aux expériences internationales —

Résumé :

L’étude visait a mettre en évidence et a analyser les réalités des mécanismes de
financement disponibles pour les entreprises émergentes et a identifier leur role dans la
création d’un environnement concurrentiel pour les entreprises émergentes algériennes. Tous
les organismes financés par ce type d’institution; Les deux institutions de soutien du
gouvernement tels que les incubateurs et les accélérateurs d’entreprises, NESDA. ou des
institutions privées de soutien financier comme les sociétés de capital-risque, le Fonds de
financement des entreprises émergentes (FSA), les investisseurs providentiels et le
financement participatif. Pour atteindre ces objectifs et en prendre note de tous les aspects,
nous avons suivi ’approche descriptive et analytique qui nous a permis de bien décrire et
analyser le phénomene étudié en Algérie ou dans certains Etats. Un ensemble d’indicateurs
clés sur la finance et I’environnement des entreprises en Algérie et dans certains Etats a
¢galement été utilisé et analysé a I’aide du Programme d’analyse des paquets statistiques des
sciences sociales (SPSS.26).

Bien qu’il n’y ait pas de corrélation entre la finance et le climat des affaires, il existe une
corrélation statistiquement significative entre un environnement de financement robuste et
autonome et 1’infrastructure des télécommunications et I’innovation. De plus, I’indice d’acces
facile aux préts bancaires était la différence la plus importante entre 1’ Algérie et certains pays
(Etats-Unis, France, Arabie saoudite, Egypte). Il a également conclu une série de
recommandations et de suggestions, dont la plus importante est d’abandonner les méthodes de
financement traditionnelles et d’adopter des méthodes innovantes compatibles avec la nature
des institutions émergentes, en particulier dans les premiers stades difficiles, encourager le
financement par cartes de crédit pour promouvoir les transactions numériques, intégrer les
entrepreneurs et lier leurs investissements a ces institutions innovantes, et d’organiser des
événements de financement et des concours qui encouragent les entrepreneurs a créer leurs

propres entreprises indépendantes.

Mots-clés: institutions émergentes, soutien gouvernemental, fonds de financement, préts
bancaires, climat des affaires.
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Funding for Algeria's start-ups, reality and prospects
- With reference to international experiences-

Abstract:

The study aimed to highlight and analyse the realities of the financing mechanisms
available to emerging enterprises and to identify their role in creating a competitive
environment for Algeria's emerging enterprises. All bodies funded by this type of institution;
Both government support institutions such as incubators and business accelerators, NESDA.
or private financial support institutions such as venture capital firms, the Emerging Enterprise
Finance Fund (ASF), business angels, and participatory finance. To achieve these goals and to
take note of all aspects of them, we have followed the descriptive and analytical approach that
has enabled us to describe and analyse well the phenomenon studied in Algeria or in selected
States. A set of key indicators on finance and the business environment in Algeria and
selected States was also used and analysed using the Programme for the Analysis of Statistical
Packages of Social Sciences (SPSS.26).

While there is no correlation between finance and the business climate environment, there
iIs a statistically significant correlation between a robust and empowered financing
environment and telecommunications infrastructure and innovation. Moreover, the index of
easy access to bank loans was the most important difference between Algeria and selected
countries (United States of America, France, Saudi Arabia, Egypt). It also concluded a series
of recommendations and suggestions, the most important of which is to abandon traditional
financing methods and adopt innovative methods consistent with the nature of emerging
institutions, especially in the difficult early stages, to encourage financing through credit cards
to promote digital transactions, to integrate entrepreneurs and link their investments to these
innovative institutions, and to organize funding events and competitions that encourage
entrepreneurs to create their own and independent enterprises.

Keywords: Start-up, government support, finance funds, bank loans, business environment.
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Source : Naoyuki Yoshino & Ganeshan Wignaraja, SMEs Internationalization and
Finance in Asia, Asian Development Bank Institute, 2015, p11.Available
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L E. Cohen, Gestion financiére de I’entreprise et développement financier, édition EDICEF/AUPELF, 1991,
p 194.

2 Gillet R .Jobert J-p & Navatte .p & Rambourg P, Finance d’entreprise, finance de marché, diagnostic
financier, édition Dalloz, 1994, p143.

® Frangois Courtheoux, Stratégie financiére de I’entreprise, Réussir ma 1" année d'école de commerce, 2020,
p 374, Available at :https://www-cairn-info.sndl1.arn.dz/reussir-ma-1re-annee-d-ecole-de-commerce--
9782376873990-page-361.htm

* IMF Committee on Balance of Payments Statistics, D.16 Treatment of Retained Earnings, BPM6 Update
Direct Investment Task Team (DITT), p2, Available at : file:///C:/Users/Dell/Downloads/d16-treatment-of-
retained-earnings.pdf
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2 Mouziane Fatma, Importance of bonds financing as an alternative to direct debt financing Case study of
Algerian corporations, Revue les cahiers du POIDEX, N°07, 2017, pp 67-68.
® Frank J. Fabozzi, Bonds markets analyzes and strategies, second edition, Prentice Hall international
edition,1993, p 9.
* Eugen f. Brgham & Michael C. Eharhard, Financial Management theory and practice, Eleven edition.
International student edition, 2005, p213.
® Sebastiao Guedes a & Joao Pinto, Pricing of project finance bonds: A comparative analysis of primary
market spreads, Journal of Corporate Finance, vol 82, 2023, p 2.
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2 Azende Terungwa, An empirical evaluation of small and medium enterprises Equity investment scheme
in Nigeria, Journal of Accounting and taxation, vol 3(3), 2011, p 83.

® Tatiana Nenova & Cecile Thioro Niang & Ahmad Anjum, Bringing Finance to Pakistan's Poor: Access to
Finance for Small Enterprises and the Underserved, The International Bank for Reconstruction and
Development / The World Bank, 2009, p 13-32,

Available at :https://hvtc.edu.vn/Portals/0/files/635805868428449843Bringingfinance.pdf

* Lee Samuel & Persson Petra, Financing from Family and Friends, The Review of Financial Studies, vol
29(9), 2016, p 2343-2345.
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LAmiri Mohamed, Challenges and opportunities in reaching SME through Leasing, Egypt Experience,
1998, p 2, Available at : file:///C:/Users/Dell/Downloads/challenges-and-opportunities-in-reaching-sme-through-
leasing-egypt-experience_compress.pdf

Z Gallardo Joselito, Leasing to support small businesses and microenterprises, The World Bank, POLICY
RESEARCH WORKING PAPER, N° 1857, 1997, p 1-2.

® Sergio Arzeni & Lucia Cusmano &Virginia Robano, Access to Finance for SMEs and Entrepreneurs:
Trends and Policies in OECD Countries, In Public Private Partnerships for Infrastructure and Business
Development, Palgrave Macmillan, New York, pp 189-220, 2015, Available at :
https://doi.org/10.1057/9781137541482 11
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! ZHIZHENG WANG, The Determinants of Venture Capital after the Financial Crisis: Evidence across
Countries, DEGREE PROJECT IN TECHNOLOGY AND ECONOMICS, STOCKHOLM, SWEDEN, p 2-3,
2019, Availableat :https://www.diva-portal.org/smash/get/diva2:1429434/FULLTEXTO01.pdf

2 Emmanuelle Dubocage&Dorothée Rivaud-Danset, le capital-risque, la Découverte, Paris, 2006, p 7.

¥ Andrew McDonald, Nothing ventured, nothing gained’: Venture Capital’s Impact on American Economic
Growth and the Industry’s Institutional Determinants, 1975-1995, Economic History Student Working
Papers, Economic History Department, London School of Economics and Political Science, N°013,2023, p 3.
“NVCA, YEARBOOK, 2023, p 15, Available at : https://nvca.org/wp-content/uploads/2023/03/NVCA-2023-
Yearbook FINALFINAL.pdf

> NVCA, Op.Cite, p 5.
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Source: National Venture Capital Association, Yearbook, 2019, p7, Available
at :https://nvca.org/wp-content/uploads/2019/08/NVCA-2019-Yearbook.pdf
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! Ruth Bender & Keith Ward, corporate financial strategy, 2nd edition Butterworth —Heinemen, 2002, p 24.
2 Meixing Dai, Le capital-risque et les innovations technologiques, Bulletin de I’Observatoire des politiques

économiques en Europe, 2002, p1.
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2 L’Organisation de Coopération et de Développement Economiques, Le financement des PME et des
entrepreneurs, Syntheses de OCDE, Février 2007, P 3, Available at :
http://www.oecd.org/dataoecd/40/50/38104127.pdf
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Source : Jean LACHMANN, Capital-risque et Capital-investissement, Ed Economica,
Paris, 1999 , P 41.
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el Aalad) AN (e Yoy 3ySinalls 3 puiall il a0 dalall culylal)
(Net income theory) gl (Ala 4kl :J5¥) Glaal)

lgiad 3ol A8l (S adl ) el s cmpl) Blaa ks ki "David Durand” o
Ol Aplaill s3¢d a5 adles L Ledle ) U< (8 aal Clulagit PIA G Lelle () 4SS (e il
lalpd¥) e Ayl o6 diey L Jlall alyl Allea) A8l K Ji ansiiusd) Gl Jle )
|
((ASL (3gin) o pgud lana) Al e J8T (opall) (gl iy AdSs —1
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g Bl Ll l) Al

Value Of The Firm (V) = S+B

S= Value of share
B = Value Of Debt

Market Value Of Equity = NI x10

Ke
HUITEN
NI = Net Income for E-Share
Holders Ke = Cost of Equity
: ‘"A\)Aj\ Jad) s

! CAPITAL STRUCTURE THORIES, Centre for Distance Education Basic Business Finance, Acharya
Nagarjuna University, p76, available at : http://anucde.info/materialpdf/L-7.pdf
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&4l G =l e Jiae (e sas o(NOI) el Jaall dba Jase Loaf -5
Dk dgay o4y AE) dady JW) ) A e 3500 bl JSsd) i Y Jaad) 1
535 L pgnd) Al Ll Gy SN Slaliall (e 2y 465 J8Y) sl alasiiad o) Cu 44l
o 3L Ll ol Lmstid) ZAIS sy (8 U dagig L (Ke) agad) Alens) Jane 5345
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el Lalall cilial iyl L ey

‘Q\S).uﬂ\ ‘;r_ k_\fa‘\).\a 529 plc -1

! Vijay Shankar Pandey, Theories of capital structure, IMS- New Campus, University of Lucknow, Lucknow,
p24, available at:
https://www.lkouniv.ac.in/site/writereaddata/siteContent/202003291621086976vijayshankarpandey Capital Str
ucture_Theory.pdf
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Market Value Of Equity (S)=V -B

V = Value of Firm
B = Value of Debt

Value Of The Firm (V) = EBIT x100
Ko

EBIT = Earnings Before Int. &Tax

Ko = Overall Cost of Capital
ey gall JSEN magyg
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David Durand (1952)

David Durand (1950
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! Kurada Satyan arayana & Addada Narasimha Rao, Capital Structure Theories and its’ Practice: A study
with reference to select NSE listed public sectors banks, India, 2023, p2, Available at ;
https://arxiv.org/ftp/arxiv/papers/2307/2307.14049.pdf
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AHE b 5l 8 sadd) cilagbeall Jseas Ao ) Al Jlal) sl o) oo calial

! ZEKRI Ines, L’IMPACT DE LA DECISION DE FINANCEMENT SUR LA PERFORMANCE DE
L’ENTREPRISE MESUREE PAR LA VALEUR ECONOMIQUE AJOUTEE (EVA), p4, sur le site :
https://shs.hal.science/halshs-00581297/document

2 IMED ZORGUI, LE CHOIX DE FINANCEMENT ENTRE LA DETTE ET L'EQUITE: SURVOL DE
LA THEORIE ET APPLICATION POUR LES FIRMES, MEMOIRE PRESENTE COMME EXIGENCE
PARTIELLE DE LA MAITRISE EN ADMINISTRATION DES AFFAIRES, UNIVERSITE DU QUEBEC,
MONTREAL, 2009, p10-11.
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! Kevin Rock, “Why New Issues are Underpriced?”, Journal of Financial Economics, vol 15, N 1-2,1986 , pp
187-212.
2 ZEKRI Ines, op cite, p4.
® Kavous Ardalan, Capital structure theory: Reconsidered, Research in International Business and Finance,
vol 39, 2017, p 697.
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Phaalid) Gyl (385 Capat SN G il dald Lyl s (DY)

LensSle Jail (0% Lae clgaiihy e Llalilly clagh ClSHA oo joety Levie (DY) oy
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! Henri Jullien et Bernard Paranque, Financement des entreprises et évolution du systéme financier, Revue
internationale P.M.E. Economie et gestion de la petite et moyenne entreprise, vol 8, N 3-4, 1995, p49.

2 Johann Reindl & Neal Stoughton & Josef Zechner , Market Implied Costs of Bankruptcy, This paper has
been presented at the University of Alberta, the University of Hong Kong, HKUST, the Goethe University
Frankfurt the Frankfurt School of Management, the University of Oklahoma, the University of Ziirich, the
European Finance Association, the European Winter Finance Conference, the Financial Research Association,
and the IDC Rothschild Ceasarea Conference, 2017, pp 1-5, Available at :_https://fnce.wharton.upenn.edu/wp-
content/uploads/2017/03/ZechnerBCost_17A.pdf
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! ROBERT A. HAUGEN & LEMMA W. SENBET, The Insignificance of Bankruptcy Costs to the Theory of
Optimal Capital Structure, THE JOURNAL OF FINANCE, vol 33 (2), 1978, pp 384-386.

?Rad Salman Afkhami, THE RELATIONSHIP BETWEEN CORPORATE GOVERNANCE
PRACTICES AND COST OF CAPITAL IN LARGE LISTED COMPANIES OF NEW ZEALAND AND
SINGAPORE, A thesis submitted in fulfilment of the requirements for the degree of Doctor of Philosophy in
Finance Department t , The University of Waikato, 2014, p69.
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17142 <2020 56 2321l (14 aladll (Ayg))ay) aglall 4 jal) 2aal) Adalually
* Islam Abdeljawad & Fauzias Mat-Nor &Izani lbrahim & Ruzita Abdul-Rahim, Dynamic Capital Structure
Trade-off Theory: Evidence from Malaysia, International Review of Business Research Papers, vol 9(7),
2013, p 102-105.
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Conditions, International Journal Of Management Science, 2004, p202.
* Mansson Elise &Tonell Jonas, Market Timing And Capital Structure, Lund University, 2010, p 17.
* Elliott William B& Johanna Koéter-Kant & Richard S Warr, Market Timing And The Debt Equity Choice,
Journal Finance Intermediation, vol( 17), 2008, p 175.
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! Pel4ez Rolando F, Market-Timing The Business Cycle, Review Of Financial Economics, 2015, p 1.
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Capital Structure Choices, Research In International Business And Finance, 2014, p 8.
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! Erkko Autio & Martin Kenney & Philippe Mustar & Don Siegel& Mike Wright, Entrepreneurial innovation:
The importance of context, Research Policy, vol 43, 2014, p 1097.

® Rosa Grimaldi & Martin Kenney & Donald S. Siegel & Mike Wright, 30 years after Bayh-Dole:Reassessing
academic entrepreneurship, Research Policy, vol 40(8), 2011, p 1045-1057.

® Philippe Mustar & Mike Wright, Convergence or path dependency in policies to foster the creation of
university spin-off firms? A comparison of France and the United Kingdom, The Journal of Technology
Transfer, vol 35(1), 2010, p42-65.
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! Helena Smoloval & Pavla Kuboval & Hana Urbancova, SUCCESS FACTORS FOR START-UPS
RELATED TO AGRICULTURE, FOOD AND NUTRITION AND THEIR RELEVANCE TO
EDUCATION, ACTA UNIVERSITATIS AGRICULTUR AE ET SILVICULTURAE MENDELIANAE
BRUNENSIS, 66(3), 2018, p791, Available to : https://acta.mendelu.cz/pdfs/acu/2018/03/18.pdf
2 Hans Landstrém, Pioneers in Entrepreneurship and Small Business Research, International Studies in
Entrepreneurship, vol 8, Springer, Boston, 2005, p159, Available at :https://doi.org/10.1007/0-387-23633-3 6
* Daniel Cockayne, What is a startup firm? A methodological and epistemological investigation into research
objects in economic geography, Geoforum, vol107, 2019, p3.
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! Achraf AYADI & Jacques ARLOTTO &Philippe JOURDAN, Freins et performances de I’entrepreneuriat
dans les entreprises innovantes : Une étude exploratoire, 4 éme Congrés de I’Académie de I’Entrepreneuriat,
France, 2005, p4, sur le site : file:///C:/Users/Dell/Downloads/ 20051006 AIRPME_SnatVersionFranaise.pdf
> OECD, Development Centre Studies Start-up Latin America Promoting Innovation in the Region:
Promoting Innovation in the Region, OECD Publishing, 2013, p46, Available to :
https://read.oecd-ilibrary.org/industry-and-services/start-up-latin-america/what-can-public-policies-do-to-
promote-start-ups 9789264202306-7-en#pagel
*Robehmed Natalie, (2013), What Is A Startup?, Forbes, 2013, Available to :
https://www.forbes.com/sites/natalierobehmed/2013/12/16/whatis-a-startup/(12/08/2022)
*ISED, Key Small Business Statistics, Innovation, Science and Economic Development Canada Small
Business Branch, canada, 2016, p12, Available to : https://ised-isde.canada.ca/site/sme-research-
statistics/sites/default/files/attachments/2022/KSBS-PSRPE_June-Juin_2016_eng-V2.pdf
®> Wilhelm Alex, What The Hell Is A Startup Anyway?, TechCrunch, 2014, Available to :
http://social.techcrunch.com/2014/12/30/what-the-hell-is-a-startup-anyway/ (27/08/2022)
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2 Massimo Colombo & Delmastro Marco, Technology-Based Entrepreneurs: Does Internet Make a
Difference? , Small Business Economics, vol 16(3), 2001, p170, Available to :
https://www.jstor.org/stable/40229148
® Grundei Jens & Talaulicar Till, Company Law and Corporate Governance of Start-ups in Germany:
Legal Stipulations, Managerial Requirements, and Modification Strategies, Journal of Management and
Governance, vol 6 (1),2002, p1, available to :
https://www.researchgate.net/publication/225813990 Company Law_and_Corporate Governance of StartUps
in_Germany Legal Stipulations Managerial Requirements and Modification_Strategies
*_https://www.larousse.fr/dictionnaires/francais/start-
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¥ CA.SATISH SINGH, STARTUP INDIA-DEFINITION, RECOGNITION, BENEFITS AND FAQS,

Taxguru,2020, pl, Available to : https://taxguru.in/corporate-law/startup-india-definition-recognition-benefits-

fags.html

* Tobias Kollmann & Christoph Stockmann&Jana Linstaedt& Julia Kensbock, European Starup Monitor,

German startups Association, 2015, p5, Available to :
https://assets.kpmg.com/content/dam/kpmg/pdf/2016/03/esm_final WEB.pdf

® Ministry of Economic Development, The Italian Startup ActItaly’s national strategy to support innovative

startups and innovative SMEs, 2019, p4, Available to :

https://www.mimit.gov.it/images/stories/documenti/Slides%20innovative%20startups%20and%20SMEs%2007
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! Steve Blank & Jim Euchner, The Genesis and Future of Lean Startup: An Interview with Steve Blank,
Research-Technology Management, vol 61(5), 2018, p 17.
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! Marian Zajko, SUCCESS RATE IN DEVELOPMENT AND SURVIVAL OF INNOVATION-DRIVEN
START-UPS,9" International Conference on Engineering & Business Education and 6™ International
Conference on Innovation and Entrepreneurship, Gujarat, Ahmed abad, India, 2016, p 2.
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Edi-pro, 2016, p96.
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University of Maryland, 2007, p 11, Available at :
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(Early Stage ) :3,8:al) Jalyall .1
FOdla el i la)s A
Al oda 5)Sall oLy dlaje a5 ( Pre-Seed Phase ) :(@aiy) Jd) sladll daje 1.1
Ny Jaa Le 13 cpninall o moal (il e Lla saniine 0585 oy 2 Y
obae o el Ll Jsmagll dal e lgin blaly aalid S o hoed @pains JlaeY)

e siia

dawsall (gl blaally Jeall z3sei Jana o4y e (Seed Phase) @iyl dajpe 2.1
s e 2 YOI il Bl A dlle el aialy ciluwgall e gl 138 oy dala
Saslly Sy g o Jasall o panll G Gla o aeld Jae ddas

Al ea e JleeY) alle b LeBIaly dunsgall A gus s (31

! Startup guide IONOS, Financement d’une start-up : conseils pour financer et promouvoir sa start-up,
Available to :https://www.ionos.fr/startupguide/creation/financement-start-up/ (consulter le 2023/09/23)

Z Startup savant, startup stages, 19 July 2022, Available to :
https://startupsavant.com/startupstages#commitment(consulter le 02/08/2022)
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(Expansion Stage) :gusill Jala .2
todilage e Jedi

ae acliail @llyy gall Glayy a8 dswsall 055 (Growth Stage) : sail) Alaya
Jai LS L)) Giad a5 130y cGond) lla Al o) Sl gl 2aall o lsm o Dlaal
Jb b elldg sana Gload BT JaY lehalin Jlae gous e Al oda b Cilussal
Dayall oda 3 Jadll cNV e gl 5% Lae g lals SISV e sadins 5004 dudlic

Hoal i g
el apell "QLESY) Alayay lale 3lhy LS (Transition Stage) :gdEy) adaja
A s Jle by o Jsanll dal e aladl GO gl agad 25kl elldy ' 1Y
dldy ¥ Lo Wsan Jualsis 250 Clusal) o Jaih Q8 s Al jall 028 &

Csndl b Lgad g sle ey dusdlidll 5030

s 3L Glawsall aled (6K Alajall o380 & ( Later Stage ) 4B Jalul) .

CusSiigy A5 oy muail (Scaling ) sy ) gaill L)oo SEY) sall)
(Exit) zooalls Jadll say (uSall Eigaa o ¢(Unicorne)

1.2

2.2

Zasei ) Jsmasll L3l ciluwsall Cangs (Stage Scaling) : il (Aladl gail) Adaje 1.3
o ST ) Baladl 8 iy A pagil) 138 cAmpgiy Jaxd) z3sal okt DA (e alicss Jlec
ol Lo Aa el 038 ey Loy Olgin S 53 e lalY) dad 3 % 20 sals cilase 10

rSul Jsal

! CEMEX Ventures, What are the six stages of a startup?, 2021/ 02 /17, Available in:
https://www.cemexventures.com/startup-stages-phases/ (consulter le 03/08/2022)
2 Startup guide IONOS, Op. Cite.

® Infonet, Quelles sont les étapes du cycle de vie de la start-up ?, 11 /2020 02, Available in :
https://infonet.fr/quide/cycle-de-vie-de-I-entreprise/cycle-de-vie-start-up/ (consulter le 20/09/2022)
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Source : Gennaro Cuofano, Qu'est-ce que le cycle de vie d'une startup ? Le cycle de vie
d'une startup en bref, 08/09/2022, Available in :https://fourweekmba.com/fr/cycle-de-vie-
ded%C3%A9marrage/#:~:text=Le%20cycle%20de%20vie%20d%27une%20startup%20d%C
3%A9crit%?20les,sur%201e%20march%C3%A9%2C%20mise%20%C3%A0%201%27%C3%
A9chelle%2C%?20et%20maturit%C3%A9 (consulter le 24/10/2022)

gl by ol Cda 38 B Ledlee g o Alasall 238 6 2530 duasiall Jasd
pelsiy oy A hainly i A Gond) clelad Baad ity gulaill Qs Cargiual) (sl
leabal Laasea dieliae A05UN Ausspall e Cany 13 4ualall o3¢) (€l Jlee Y = 3saiy peindll
L aausgis Basea dicline DA (e ALIUN AN Sl 5y50 8 dage okl by a1 )
ALY Y A adal AU yral) agaal Guanadic Guey
zadll Gyl oo AW Glawsadl Qlel 294 o (Stage EXit) :gaAll Adape 2.3
lssgal) 038 sai 20 o zalill 25580 138 adiags o 1PO ) ) zykall i 3sainl
e caels ) chlann) e o) dal e ale JS6 o) Cila e L35

oW i Ll 5y DA

! CEMEX Ventures, Op. Cite.
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! Truls Erikson, Entrepreneurial capital: the emerging venture's most important asset and competitive
advantage, Journal of Business Venturing, 17(3), 2002, p276, Available to :
https://www.sciencedirect.com/science/article/abs/pii/S0883902600000628?via%3Dihub

? Dean Keith Simonton, Age and Creative Productivity, Encyclopedia of Creativity, Invention, Innovation and
Entrepreneurship. Springer, 2020, p 41-42, Available at : https://doi.org/10.1007/978-3-319-15347-6_191
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Entrepreneurship

Source : Startup commons, What is A startup ?, 2022, Available to:
https://www.startupcommons.org/what-is-a-startup.html (consulter le 10/11/2022)
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! Slavik® s Stefan, The Business model of start-up-Structure and consequences, Administrative Sciences, vol
9 (3), 2019, p 2-3, Available at : https://www.mdpi.com/2076-3387/9/3/69

2 Javier Sevilla-Bernardo&Blanca Sanchez-Robles&Teresa C. Herrador-Alcaide, Success Factors of Startups
in Research Literature within the Entrepreneurial Ecosystem, Administrative Sciences, vol12 (3), 2022,
p15-16.
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3EL KIHAL AMAL & HATTAB SAMIA, LE FINANCEMENT DES ENTREPRISES INNOVANTES DE
LA LITTERATURE VERS UNE ANALYSE SWOT, Revue du Contréle de la Comptabilité et de I’ Audit, vol
4(9), 2019, p 114-115.
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* Joanna Szarek & Jakub Piecuch, the importance of startups for construction of innovative economies,
International Entrepreneurship, Poland, 4(2), 2018, p77, Available in :
DOI: https://doi.org/10.15678/PM.2018.0402.05

103


https://doi.org/10.15678/PM.2018.0402.05

B8 lagall Jysail aplial) HUSY) S Sl

Ailide ghlia B 2022-2010 558l JM& Cisllgl) gai :(8-2) a8, Jeii

35,8%
32,8%
24,9%
22,7%
I I—llsg%
Silicon Valley San Francisco Alamed County California United States

Source : www.SiliconValleyIndicator.org (consulter le 05/06/2022)
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! Suk Hyun & HyoSeob Lee, Positive effects of portfolio financing strategy for startups, Economic Analysis
and Policy, vol (74), 2022, p 623-624.
2 Ibid. p624.
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! M. Kla¢mer Calopa & J. Horvat, M. Lali¢, ANALYSIS OF FINANCING SOURCES FOR START-UP
COMPANIES, Management, 19(2), 2014, p 25.
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! Viviana Fernandez, The role of trust and social commitment in start-up financing, International Review of
Financial Analysis, vol 75, 2021, p2.
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>
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Source : Cornelis Astrid, Analyse des différentes méthodes de financement des startups et
de la relation entre investisseurs et entrepreneurs : étude de cas, Louvain School of
Management, Université catholique de Louvain, p 5, 2018, Available to:
http://hdl.handle.net/2078.1/thesis:15219
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! Cornelis Astrid, Op.Cite, p 6.
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129



https://www.investopedia.com/terms/v/venturecapital.asp#:~:text=Venture%20capital%20(VC)%20is%20a,and%20any%20other%20financial%20institutions
https://www.investopedia.com/terms/v/venturecapital.asp#:~:text=Venture%20capital%20(VC)%20is%20a,and%20any%20other%20financial%20institutions
https://triniti.eu/wp-content/uploads/2019/05/Venture-Capital-Dictionary_powered-by-TRINITI-6.pdf
https://triniti.eu/wp-content/uploads/2019/05/Venture-Capital-Dictionary_powered-by-TRINITI-6.pdf

A Sl Jasall amliall LY Sl Jaal

e Al Ao Ale B olie) (Say adley L MAASW) 4S50 Aad G L aald Bpagpe (el
TSR

Clatiall oLl Alaial) Jlalaaly Gl adel Luluall giapday S50 3] 4ialS)) Clandlé
GWE rad) aasy Al Al ) EEY) )l lsall Bl Ll clelisudsy
oo Araly oY) aal) (15 el gl saly iy S ¢l e Claaall Jie Jysaill
o Qlall 2y gyl ) Y Qi e SSY15 el e Balaall Il JW Gy il s
Falall ALEY @l ,al Glara

aedl Gl edWl Gy e callall Led 6 Al alaliad) il Jul Gy Gaolia Qilef aim
o Loy sall o AV daball 3 4als 5,89 o3 AW GIGE) aag o g5
L) <l g Alagall Zppial) ajlsall ada 8 Gl b Bl Lo Va5 "Eilaal) 4 ggund’
Gl e 2230 @l (Say aliall JW iy Gopb e Sl Gl 1agly Basama 06
Ay 8 Ly cdsalall e bl Dlsall 1 3lsall (g (e (o Joant L) G A8l 020 o
Gasaiiy Gsmall pgd Ao AA3L GIS,AN saclie o Lage Dsd ol Ally KAy A8 paally 35040
Lo taag by (e Jumdl ool oo 4S50 cul€ 13 Lo aaas ) A0l o)fsall 55 55 Ailia) ol sl
selad) Jll Gy clps jtas el e sdle L Aandls siae Gaiad o 2830 clSpal acluy
Gonslit a2al has A0V Ayl 8 Buals eligais o laill dlall sail) chUISa) cld AR5 @Syl
Opaiiasal) Cdal ALU @lE) Wl Wle <G iy Alapall oda 8 adijell Clegladl)
Sl aaan Ll e A Aaall 8 Dl el ) Asl) clS,l af af LS L gaaslal)

Plestaa) sl ade s 1ag AU Jalyall 3 4 il ) @l 4)lie e ool 3iias
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¥ Asta Savaneviciene a & Vitalija Venckuviene & Lina Girdauskiene, Venture Capital a Catalyst for Start-
Ups to Overcome the "'Valley of Death': Lithuanian Case, 4th World Conference on Business, Economics
and Management, WCBEM, Procedia Economics and Finance, (26), 2015, p1053-1054.
“ Jun Chen & Michael Ewens, VENTURE CAPITAL AND STARTUP AGGLOMERATION, NBER
Working Paper , NATIONAL BUREAU OF ECONOMIC RESEARCH, Cambridge, 2023, p 1, Available at :
https://www.nber.org/system/files/working_papers/w29211/w29211.pdf .
> Jihye Jeong & Juhee Kim & Hanei Son & Dae-il Nam, The Role of Venture Capital Investment in
Startups’ Sustainable Growth and Performance: Focusing on Absorptive Capacity and Venture
Capitalists’ Reputation, journal Sustainability, 2020, p 3.
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® Les Echos EXECUTIVES, Les typologies d'investisseurs, 2015, Available
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and Management Horizons, vol 5(1), 2017, p53.
Z Libena TETREVOVA & Jan SVEDIK, MEZZANINE FINANCING INSTRUMENTS IN COMPARISON
TO THE CLASSIC FINANCING SOURCES, Business, Management and Education, vol 16(1), 2018, p 134.
® Corry Silbernagel & Davis Vaitkunas, Mezzanine Finance, Bond Capital, 2019, p 2-3, Available at :
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2 CalPolyPomona, Startup Competitions, Available at : https://www.cpp.edu/siil/events/startup-
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! Ministére de ’Industrie et de la Production Pharmaceutique, bulletin dinformation et statistique de la pme,
N°42, 2023, p6
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Source : Bulletin d’information statistique de la PME, Op.Cite, p6.
Ase 223 5 A5l GULE %56 (e Adass sialls 8 ysaall Gluwsall dae & sana Callly 4o

c58ynS %23.84 agie (%44 piill) %43.89 Gumuk (aliily ((EPE) dsle Ll
o dlgall JSA) A g Lo sa g

! Ministére de I’Industrie et de la Production Pharmaceutique, Op.Cite, p6.
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Source : Bulletin d’information statistique de la PME, Op.Cite, p7.
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Glelaill s sall (gall e Loy chladdlly cdelall )3l @ as Ay cile Ual 400
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Aol S5 b Aalad) Ao gialls 8yl Clusall Ly Aol 558l) (0 %38 (oSS auas
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Source : Bulletin d’information statistique de la PME, Op.Cite, p8.
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https://www.energymagazinedz.com/wp-content/uploads/2021/12/Plan-de-relance-economique-2020-2024-

fr.pdf
2 Amina LEGHIMA & Hassiba DJEMA, PME et innovation en Algérie : limites et perspectives, Marché et

organisations, Editions L'Harmattan, vol 1(20), 2014, p 84.
23al aa ) saall ¢letingy sasal) Gaal oLty Jag iy 3lety 2002 sle 8 3 madl 08-02 p) oylall
.34
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*NTIC, Cyberparc de Sidi Abdellah: Le péle technologique algérien accueille ses premiers locataires,
sur le site: https://www.nticweb.com/dossiers/4580-cyberparc-de-sidi-abdellah-le-pole-technologique-
algerien-accueille-ses-premiers-locataires.html (consulter le 29/11/2022)
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! Arléne ALPHA, Enseignement de quelques programmes de mise a niveau pour une application au secteur
agricole et agroalimentaire en Afrique de ’Ouest, Séminaire régional sur la détermination des mesures
d’accompagnement et de mise a niveau pour le secteur agricole et alimentaire dans le cadre de I’APE Afrique de
I’Ouest, Dakar, (3-5 juillet 2007), p3.
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! https://startup.dz/trouver-un-incubateur/incubateur/algeria-venture-2/ (consulter le 09/09/2023)
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! APS, "Algeria Venture': accompagnement de plus de 800 start-up depuis 2021, sur le
site :https://www.aps.dz/economie/147777-algeria-venture-accompagnement-de-plus-de-800-start-up-depuis-
2021 (consulter le 10/11/2023)
2 https://afriqueitnews.com/startups/algeria-venture-aif-lancent-nouveau-fonds-capital-risque-10-millions-de-
dollars/ (consulter le 10/11/2023)
® https://www.jeune-independant.net/algeria-venture-au-salon-north-star-2023-signature-dune-convention-avec-
un-accelerateur-mondial/ (consulter le 10/11/2023)
* https://news.radioalgerie.dz/fr/node/37338 (consulter le 10/11/2023)
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! https://www.express-dz.com/2023/08/23/15e-sommet-des-brics-convention-de-partenariat-entre-algeria-
venture-et-un-incubateur-sud-africain/ (consulter le 13/09/2023).
2 https://www.mjs.gov.dz/index.php/ar/actualites-ar/ministere-ar/3200-les-start-up-seront-la-locomotive-du-
nouveau-modele-economique-2 (consulter le 13/09/2023).
® https://www.aps.dz/ar/economie/136441-8-10 (consulter le 20/10/2023).
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Source : https://www.annasronline.com/index.php/2014-08-09-10-33-20/2014-08-23-11-15-
15/162300-2020-10-14-22-01-45 (consulter le 13/0/2022)
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! Rima.a, Global Entrepreneurship Week 2023 : I’Algérie classée premiére a I’échelle mondiale, 2023, sur le site :
https://www.algerie360.com/global-entrepreneurship-week-2023-lalgerie-classee-premiere-a-lechelle-mondiale/
(consulter 112/08/2023)
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Source : https://www.algerie360.com/global-entrepreneurship-week-2023-lalgerie-classee-
premiere-a-lechelle-mondiale/ (consulter le 6/12/2023).
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Edition Mars 2022, p 30.
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Regression

Output Created
Comments

Input

Missing Value Handling

Syntax

Resources

Notes

Data

Active Dataset

Filter

Weight

Split File

N of Rows in Working Data File

Definition of Missing

Cases Used

Processor Time

Elapsed Time

Memory Required

Additional Memory Required for

Residual Plots

23-JAN-2024 17:17:21

C:\Users\User\Desktop\s_bAUntitl
edl.sav
DataSetl
<none>
<none>
<none>
9

User-defined missing values are
treated as missing.
Statistics are based on cases
with no missing values for any
variable used.
REGRESSION

/IMISSING LISTWISE

ISTATISTICS COEFF OUTS R
ANOVA

/CRITERIA=PIN(.05)

POUT(.10)
/NOORIGIN
/DEPENDENT Y1
/METHOD=ENTER X1 X2.
00:00:00,00
00:00:00,04
3088 bytes
0 bytes




Variables Entered/Removed?

Variables

Model Variables Entered Removed Method
1 “disadll Balia Enter

Jsanll A geus, I 5l

58l s Al le®
a. Dependent Variable: i jall-due i) i jlea 4 seus
b. All requested variables entered.

Model Summary
Adjusted R Std. Error of the

Model R R Square Square Estimate
1 ,666° 443 257 5,04554

a. Predictors: (Constant), sl -gas dll Je Jsanll Al e | 53 all -y ol Galia ji s

ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 121,473 2 60,737 2,386 173°
Residual 152,745 6 25,457
Total 274,218 8

a. Dependent Variable: i jall-Olee Y G jlas &l s
b. Predictors: (Constant), Jijall -pas @l Je Jgasll A e, i all -y sadll Baalia jig

Coefficients?

Unstandardized Coefficients

Standardized

Coefficients

Model B Std. Error Beta t Sig.

1 (Constant) 30,310 8,390 3,612 ,011
Sl — g il e J geasd) A e ,365 ,206 717 1,775 ,126
Dl cdysatll gualia ji g ,270 ,127 ,859 2,126 ,078

a. Dependent Variable: i jal-due¥! i jles A 5o



Regression

Output Created
Comments

Input

Missing Value Handling

Syntax

Resources

Notes

Data

Active Dataset

Filter

Weight

Split File

N of Rows in Working Data File

Definition of Missing

Cases Used

Processor Time

Elapsed Time

Memory Required

Additional Memory Required for

Residual Plots

23-JAN-2024 17:17:54

C:\Users\User\Desktop\s_b\Untitl
edl.sav
DataSetl
<none>
<none>
<none>
9

User-defined missing values are
treated as missing.
Statistics are based on cases
with no missing values for any
variable used.
REGRESSION

/IMISSING LISTWISE

ISTATISTICS COEFF OUTS R
ANOVA

/CRITERIA=PIN(.05)

POUT(.10)
/NOORIGIN
/DEPENDENT Y2
/METHOD=ENTER X1 X2.
00:00:00,02
00:00:00,04
3088 bytes
0 bytes

Variables Entered/Removed?



Variables

Model Variables Entered Removed Method
1 ~dygaill Gulia i g5 . Enter
Jsanll A geus, I 5l
58l s Al le®

a. Dependent Variable: i jall-c¥laidl dgaill 2yl

b. All requested variables entered.

Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate
1 ,861° 742 ,656 9,53318

a. Predictors: (Constant), 8 sl g dll e Jsanll Ao | 53 all -y ol Galia ji s

ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 1566,271 2 783,136 8,617 ,017°
Residual 545,289 6 90,881
Total 2111,560 8

a. Dependent Variable: i yall-cylassl dgal) )
b. Predictors: (Constant), Jiljall -pas @l Lo Jpasll A e, 5 3all -y sadll Gaalia jig

Coefficients?®
Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 18,497 15,853 1,167 ,288
Sl -pa gl e Jpasl) A s -,136 ,389 -,096 -,350 , 738
Dl -yl Glia 55 ,694 ,240 ,795 2,890 ,028

a. Dependent Variable: i jall-cylaidd dsasl) 4l

Regression



Output Created
Comments

Input

Missing Value Handling

Syntax

Resources

Notes

Data

Active Dataset

Filter

Weight

Split File

N of Rows in Working Data File

Definition of Missing

Cases Used

Processor Time

Elapsed Time

Memory Required

Additional Memory Required for

Residual Plots

23-JAN-2024 17:18:26

C:\Users\User\Desktop\s_\Untitl
edl.sav
DataSetl
<none>
<none>
<none>
9

User-defined missing values are
treated as missing.
Statistics are based on cases
with no missing values for any
variable used.
REGRESSION

/MISSING LISTWISE

ISTATISTICS COEFF OUTS R
ANOVA

/CRITERIA=PIN(.05)

POUT(.10)
/NOORIGIN
/DEPENDENT Y3
/METHOD=ENTER X1 X2.
00:00:00,02
00:00:00,04
3088 bytes
0 bytes




Variables Entered/Removed?

Variables
Model Variables Entered Removed Method
1 ~dygaill Gulia i g5 . Enter
Jsanll A geus, I 5l
58l s Al le®

a. Dependent Variable: i jall-La 5l 5l 5 43 el

b. All requested variables entered.

Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate
1 ,692° ,479 ,306 1,52571

a. Predictors: (Constant), sl -ga 5,8l e dsaanll A g, 53 jadl -y saill il 855

ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 12,849 2 6,425 2,760 ,141b
Residual 13,967 6 2,328
Total 26,816 8

a. Dependent Variable: i jall-la s 5l 5 43 jaall
b. Predictors: (Constant), i jall -ga s ll e J seanll A s, 5 Jall -dysaill Galiaa ji 5

Coefficients?
Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 34,057 2,537 13,423 ,000
DAl — g @l e J geasd) A e ,089 ,062 ,559 1,430 ,203
Dl -yl Glia S5 ,090 ,038 ,916 2,345 ,057




a. Dependent Variable: i jall-ba o 53l 5 48 aall

Regression

Output Created
Comments

Input

Missing Value Handling

Syntax

Resources

Notes

Data

Active Dataset

Filter

Weight

Split File

N of Rows in Working Data File

Definition of Missing

Cases Used

Processor Time

Elapsed Time

Memory Required

Additional Memory Required for

Residual Plots

23-JAN-2024 17:18:44

C:\Users\User\Desktop\s_l-\Untitl
edl.sav
DataSetl
<none>
<none>
<none>
9
User-defined missing values are
treated as missing.
Statistics are based on cases
with no missing values for any
variable used.
REGRESSION
/IMISSING LISTWISE
/ISTATISTICS COEFF OUTS R
ANOVA
/CRITERIA=PIN(.05)
POUT(.10)
/NOORIGIN
/DEPENDENT Y4
/METHOD=ENTER X1 X2.
00:00:00,02
00:00:00,03
3088 bytes
0 bytes




Variables Entered/Removed?

Variables
Model Variables Entered Removed Method
1 ~dygaill Gulia i g5 . Enter
Jsanll A geus, I 5l
58l s Al le®

a. Dependent Variable: i jall- <y

b. All requested variables entered.

Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate
1 ,087° ,974 ,966 1,42080

a. Predictors: (Constant), sl -ga 5,8l e dsaaall A ggus | 53 jadl -y saill ol 855

ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 462,796 2 231,398 114,629 ,000°
Residual 12,112 6 2,019
Total 474,908 8

a. Dependent Variable: i jall- j<iy)
b. Predictors: (Constant), i jall - s all e Jpeanll D geue | 50 3ad) -y gaill Gl 353

Coefficients?®
Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 3,815 2,363 1,615 ,158
Sl — g il e J geasd) A e ,401 ,058 ,599 6,930 ,000
Dl -dysall ulia i ,526 ,036 1,271 14,703 ,000

a. Dependent Variable: i jall- jlsiy)



Regression

Output Created
Comments

Input

Missing Value Handling

Syntax

Resources

Notes

Data

Active Dataset

Filter

Weight

Split File

N of Rows in Working Data File

Definition of Missing

Cases Used

Processor Time

Elapsed Time

Memory Required

Additional Memory Required for

Residual Plots

23-JAN-2024 17:19:19

C:\Users\User\Desktop\s_b\Untitl
edl.sav
DataSetl
<none>
<none>
<none>
9

User-defined missing values are
treated as missing.
Statistics are based on cases
with no missing values for any
variable used.
REGRESSION

/IMISSING LISTWISE

ISTATISTICS COEFF OUTS R
ANOVA

/CRITERIA=PIN(.05)

POUT(.10)
/NOORIGIN
/DEPENDENT Y5
/METHOD=ENTER X1 X2.
00:00:00,02
00:00:00,02
3088 bytes
0 bytes

Variables Entered/Removed?



Variables

Model Variables Entered Removed Method
1 ~dygaill Gulia i g5 . Enter
Jsanll A geus, I 5l
58l s Al le®

a. Dependent Variable: i jall-dadaud) L)

b. All requested variables entered.

Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate
1 ,321° ,103 -,196 20,24840

a. Predictors: (Constant), 8 sl g dll e Jsanll Ao | 53 all -y ol Galia ji s

ANOVA?®
Model Sum of Squares df Mean Square F
1 Regression 282,704 2 141,352 ,345 ,722b
Residual 2459,987 6 409,998
Total 2742,691 8
a. Dependent Variable: i jall-daludl 454l
b. Predictors: (Constant), i Jall -ga sl e Jsandl A e, 5l -y gaill Baalia 8 65
Coefficients?®
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 63,386 33,672 1,882 ,109
Sl — g @l e J geasd) Al e -,146 ,825 -,091 -, 177 ,866
Dl -dysall ulia i -,371 ,510 -,373 -, 728 494

a. Dependent Variable: i jall-dund) 23,)

Frequencies



Notes
Output Created
Comments
Input Data
Active Dataset
Filter
Weight
Split File
N of Rows in Working Data File

Missing Value Handling Definition of Missing

Cases Used

23-JAN-2024 17:21:24

C:\Users\User\Desktop\s_\Untitl
edl.sav
DataSetl
<none>
<none>
<none>

9
User-defined missing values are
treated as missing.
Statistics are based on all cases

with valid data.

Syntax FREQUENCIES
VARIABLES=X1 X2 Y1 Y2 Y3
Y4Y5
ISTATISTICS=STDDEV MEAN
/ORDER=ANALYSIS.
Resources Processor Time 00:00:00,02
Elapsed Time 00:00:00,02
Statistics
sle dsandl A g “disail Galia 35 clee W A jleedlsgn VLB A And Sl sl iS5 48 jadl)
D5l s Al i 5adl el el BB A jadl- sy D adl-dandand) 251
N Valid 9 9 9 9 9 9
Missing 0 0 0 0 0 0
Mean 20,5822 37,7133 48,0178 41,8756 39,2867 31,9267 46,3778
Std. Deviation 11,50118 18,60743 5,85468 16,24639 1,83085 7,70477 18,51584

Frequency Table



S5l -pag Al e Jpand) Al s

Cumulative
Frequency Percent Valid Percent Percent
Valid 10,00 4 44,4 44,4 44,4
20,80 1 11,1 11,1 55,6
20,90 1 11,1 11,1 66,7
30,20 1 11,1 11,1 77,8
36,67 2 22,2 22,2 100,0
Total 9 100,0 100,0
BEEN I PEWER -
Cumulative
Frequency Percent Valid Percent Percent
Valid 20,60 2 22,2 22,2 22,2
20,80 1 11,1 111 33,3
30,00 2 22,2 22,2 55,6
41,40 2 22,2 22,2 77,8
67,31 2 22,2 22,2 100,0
Total 9 100,0 100,0
Aalldlee Y L jlae A g
Cumulative
Frequency Percent Valid Percent Percent
Valid 39,30 2 22,2 22,2 22,2
45,42 1 11,1 11,1 33,3
47,76 1 11,1 11,1 44,4
49,65 2 22,2 22,2 66,7
50,70 1 11,1 11,1 77,8
55,49 2 22,2 22,2 100,0
Total 9 100,0 100,0

i adl-aNlaidd dgatl) 4id)



Cumulative

Frequency Percent Valid Percent Percent
Valid 18,40 1 11,1 11,1 11,1
24,50 1 11,1 11,1 22,2
25,90 1 11,1 11,1 33,3
38,90 2 22,2 22,2 55,6
57,27 2 22,2 22,2 77,8
57,87 2 22,2 22,2 100,0
Total 9 100,0 100,0
A 301l ol il g 4 paall
Cumulative
Frequency Percent Valid Percent Percent
Valid 36,06 2 22,2 22,2 22,2
40,14 4 44,4 44,4 66,7
40,30 3 33,3 33,3 100,0
Total 9 100,0 100,0
S -y
Cumulative
Frequency Percent Valid Percent Percent
Valid 24,34 1 11,1 11,1 11,1
24,38 1 11,1 11,1 22,2
24,46 1 11,1 11,1 33,3
28,82 2 22,2 22,2 55,6
34,72 2 22,2 22,2 77,8
43,54 2 22,2 22,2 100,0
Total 9 100,0 100,0
BEESUR I R E]
Cumulative
Freguency Percent Valid Percent Percent
Valid 30,60 1 11,1 11,1 11,1

34,95 2 22,2 22,2 33,3



41,50 4 44.4 44.4 77,8

60,50 1 11,1 11,1 88,9

90,40 1 11,1 11,1 100,0

Total 9 100,0 100,0
Oneway

Notes
Output Created 23-JAN-2024 17:32:44
Comments
Input Data C:\Users\User\Desktop\s_t-\Untitl
ed2.sav

Active Dataset DataSetl

Filter <none>

Weight <none>

Split File <none>

N of Rows in Working Data File 45

Missing Value Handling Definition of Missing User-defined missing values are
treated as missing.

Cases Used Statistics for each analysis are
based on cases with no missing
data for any variable in the
analysis.

Syntax ONEWAY 2_all 1 siall BY Ll
/ISTATISTICS DESCRIPTIVES
/MISSING ANALYSIS.
Resources Processor Time 00:00:00,02
Elapsed Time 00:00:00,01

[DataSetl] C:\Users\User\Desktop\s,ls\Untitled2.sav



Descriptives

95% Confidence Interval for Mean

N Mean Std. Deviation Std. Error Lower Bound Upper Bound Minimum Maximum
s Al e J seanll Al seu Sl 9 20,5822 11,50118 3,83373 11,7416 29,4228 10,00 36,67
A el 9 43,0289 11,66132 3,88711 34,0652 51,9926 30,60 60,00
e 9 48,1844 19,10141 6,36714 33,5018 62,8671 19,00 65,00
L 8 9 42,7378 6,59003 2,19668 37,6722 47,8033 30,80 50,60
LS 5e Y sanall LY 9 49,3056 7,66683 2,55561 43,4123 55,1988 30,90 60,40
Total 45 40,7678 15,65382 2,33353 36,0649 45,4707 10,00 65,00
disadll Blia g Sl 9 37,7133 18,60743 6,20248 23,4104 52,0163 20,60 67,31
A el 9 50,9200 21,70777 7,23592 34,2339 67,6061 30,50 84,62
e 9 36,2489 13,68280 4,56093 25,7314 46,7664 25,00 59,62
L 8 9 40,5822 8,74726 2,91575 33,8585 47,3060 30,40 50,70
4S9 5 sasiall Y 9 52,6167 8,12881 2,70960 46,3683 58,8650 40,50 60,40
Total 45 43,6162 16,00591 2,38602 38,8075 48,4249 20,60 84,62
ANOVA
Sum of Squares df Mean Square F Sig.
wag Al e Jgeanll A g Between Groups 4899,157 4 1224,789 8,328 ,000
Within Groups 5882,689 40 147,067
Total 10781,846 44
Jsall Gl g Between Groups 2094,120 4 523,530 2,282 ,077
Within Groups 9178,199 40 229,455
Total 11272,319 44
Oneway
Notes
Output Created 23-JAN-2024 17:33:53
Comments
Input Data C:\Users\User\Desktop\s_l\Untit!

ed2.sav



Missing Value Handling

Active Dataset

Filter

Weight

Split File

N of Rows in Working Data File

Definition of Missing

Cases Used

DataSetl
<none>
<none>
<none>

45
User-defined missing values are
treated as missing.
Statistics for each analysis are
based on cases with no missing
data for any variable in the

analysis.

Syntax ONEWAY 2_iall 1 siall BY Ll
/ISTATISTICS DESCRIPTIVES
/MISSING ANALYSIS
/POSTHOC=SCHEFFE
ALPHA(0.05).
Resources Processor Time 00:00:00,03
Elapsed Time 00:00:00,02
Descriptives
95% Confidence Interval for Mean
Mean Std. Deviation Std. Error Lower Bound Upper Bound Minimum Maximum
w2 Al e Jgeanll Al s BBt 9 20,5822 11,50118 3,83373 11,7416 29,4228 10,00 36,67
4 gl 9 43,0289 11,66132 3,88711 34,0652 51,9926 30,60 60,00
e 9 48,1844 19,10141 6,36714 33,5018 62,8671 19,00 65,00
L 2 9 42,7378 6,59003 2,19668 37,6722 47,8033 30,80 50,60
4 yaY) sasiall il 9 49,3056 7,66683 2,55561 43,4123 55,1988 30,90 60,40
Total 45 40,7678 15,65382 2,33353 36,0649 45,4707 10,00 65,00
dosall polia 853 Sl 9 37,7133 18,60743 6,20248 23,4104 52,0163 20,60 67,31
Al 9 50,9200 21,70777 7,23592 34,2339 67,6061 30,50 84,62
e 9 36,2489 13,68280 4,56093 25,7314 46,7664 25,00 59,62
L 2 9 40,5822 8,74726 2,91575 33,8585 47,3060 30,40 50,70
4 yaY) sasiall il 9 52,6167 8,12881 2,70960 46,3683 58,8650 40,50 60,40
Total 45 43,6162 16,00591 2,38602 38,8075 48,4249 20,60 84,62

ANOVA



Sum of Squares df Mean Square Sig.
ol e Jpanll A e Between Groups 4899,157 4 1224,789 8,328 ,000
Within Groups 5882,689 40 147,067
Total 10781,846 44
Sagaill Balia ji g Between Groups 2094,120 4 523,530 2,282 ,077
Within Groups 9178,199 40 229,455
Total 11272,319 44
Post Hoc Tests
Multiple Comparisons
Scheffe
Mean Difference 95% Confidence Interval
Dependent Variable (1) L (J) L (1-J) Std. Error Sig. Lower Bound Upper Bound
s Al e J saall Al seu Sl A el -22,44667 5,71678 ,010 -40,9039 -3,9894
e -27,60222 5,71678 ,001 -46,0595 -9,1450
L 3 -22,15556 5,71678 ,011 -40,6128 -3,6983
4S5 5 sasiall Y -28,72333" 5,71678 ,000 -47,1806 -10,2661
43 gl Sl 22,44667 5,71678 ,010 3,9894 40,9039
s -5,15556 5,71678 ,935 -23,6128 13,3017
L ,29111 5,71678 1,000 -18,1661 18,7484
LS yaY) sasiall il -6,27667 5,71678 ,875 -24,7339 12,1806
Sy Sl 27,60222" 5,71678 ,001 9,1450 46,0595
4l 5,15556 5,71678 ,935 -13,3017 23,6128
L 2 5,44667 5,71678 ,922 -13,0106 23,9039
Sy yaY) sasiall il -1,12111 5,71678 1,000 -19,5784 17,3361
L Sl 22,15556" 5,71678 ,011 3,6983 40,6128
4 padl -,29111 5,71678 1,000 -18,7484 18,1661
e -5,44667 5,71678 ,922 -23,9039 13,0106
48 5a¥) sasiall il ) -6,56778 5,71678 ,856 -25,0250 11,8895
4 5! sasiall LY ) BBl 28,72333 5,71678 ,000 10,2661 47,1806
4 padl 6,27667 5,71678 ,875 -12,1806 24,7339
s 1,12111 5,71678 1,000 -17,3361 19,5784
L 6,56778 5,71678 ,856 -11,8895 25,0250



Jisaill ualia jig

EN

.;4_1”..\‘5&‘3”

A Y1 sasidll LY Sl

4 )

aa

L 8

3 5l saaiall by )
sl

e

L 4

A Y sasiall LY )
i 3al)

43 gl

L 2

A Y Baaiall LY )
el

2 gl

e

A e sasiall by
i 3al)

4 )

e

Ladjd

-13,20667
1,46444
-2,86889
-14,90333
13,20667
14,67111
10,33778
-1,69667
-1,46444
-14,67111
-4,33333
-16,36778
2,86889
-10,33778
4,33333
-12,03444
14,90333
1,69667
16,36778
12,03444

7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073
7,14073

,499
1,000
,997
,375
,499
,391
, 719
1,000
1,000
,391
,984
,281
,997
,719
,984
,590
375
1,000
,281
,590

-36,2613
-21,5902
-25,9235
-37,9579

-9,8479

-8,3835
-12,7168
-24,7513
-24,5190
-37,7257
-27,3879
-39,4224
-20,1857
-33,3924
-18,7213
-35,0890

-8,1513
-21,3579

-6,6868
-11,0202

9,8479
24,5190
20,1857

8,1513
36,2613
37,7257
33,3924
21,3579
21,5902

8,3835
18,7213

6,6868
25,9235
12,7168
27,3879
11,0202
37,9579
24,7513
39,4224
35,0890

*. The mean difference is significant at the 0.05 level.

Homogeneous Subsets
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Scheffe®

Subset for alpha = 0.05
bl N 1 2
Sl 9 20,5822
L 9 42,7378
L gand) 9 43,0289
S 9 48,1844
4S5 Y Basiall Ly ) 9 49,3056
Sig. 1,000 ,856




Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 9,000.

disalll Guilia g0

Scheffe®

Subset for alpha =

0.05

Al N 1
e 9 36,2489
il 9 37,7133
L 9 40,5822
A0 gad) 9 50,9200
A yaY) sasiiall Y Sl 9 52,6167
Sig. ,281

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 9,000.
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gl A BTN S PR PENEEREREIEWE W (A
30,6 24,38 36,06 18,4 50,7
60,5 24,46 36,06 24,5 45,42
90,4 24,34 40,14 25,9 47,76
34,95 34,72 40,14 38,9 49,65
34,95 34,72 40,14 38,9 49,65
41,5 28,82 40,14 57,27 39,3
41,5 28,82 40,3 57,27 39,3
41,5 43,54 40,3 57,87 55,19
41,5 43,54 40,3 57,87 55,19

e ERYR] BN
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25 19 30,5 30,6 20,6 20,8
25 19 30,5 40,1 20,6 20,9
28 39 30,5 30,9 20,8 30,2
30 48,33 41,67 48,33 30 36,67
30 48,33 41,67 48,33 30 36,67
34,5 65 57,1 60 41,4 10
34,5 65 57,1 60 41,4 10
59,62 65 84,62 34,5 67,31 10
59,62 65 84,62 34,5 67,31 10

2015
2016
2017
2018
2019
2020
2021
2022
2023

2015
2016
2017
2018
2019
2020
2021
2022
2023
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40,5
40,7
50,2
50,95
60,4
50,6
60,2
60
60

30,9
50,3
50,5
50,95
60,4
50,6
50,1
50
50

i p

30,4
30,5
30,4
40,68
40,68
40,68
50,7
50,6
50,6

30,8
40,3
40,1
40,68
40,68
40,68
50,2
50,6
50,6
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