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Summary:

The study aimed to highlight the extent to which risk capital contributes as a
mechanism for financing emerging companies, by defining the concept of capitaland
emerging prohects and highlighting the relationship between theme, as this
technology is the most effective way its special risks in its early stages. On the one
hand, and its lack of guarantee for obtaining financing on the other hand, by
following the descriptive, analytical and historical approach.

In fact, Saudi Arabia has made a leap in this field as a result of the effort made,
and through this study we have reached several results including that there is no long
term relationship between the Bakhit fund index and the Tasi market index.
Moreover, there is no long term relation-ship brtween Jadwa fund index and Tasi
market index however, for Al-Ahli trading fund, there is a long-term relationship
between it and the Tasi market index.

Keywords: Risk capital; start-up; capital markets.
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Mull Hypothesis: AJ has a unit root
Exogenous: Mane
Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.959996 0.0000
Test critical values: 1% level -2.610192
5% level -1.847248
10% level -1.6127497
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{AJ)
Method: Least Squares
Date: 05/22/24 Time: 14:00
Sample (adjusted) 2020M02 2024M05
Included observations: 52 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
A1) -0.879684 0140759  -6.958886 0.0000
R-squared 0437092 Mean dependentwvar -0.000737
Adjusted R-sgquared 0487092 3.D. dependentvar 0.085617
S.E. ofregression 0.061317 Akaike info criterion -2 726481
Sum squared resid 0191747  Schwarz criterion -2 GB88Aa57Y
Log likelihood 71.88851 Hannan-Cuinn criter. -2.712095
Curbin-Watson stat 1.974562
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Null Hypothesis: AB has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.692374 0.0000
Test critical values: 1% level -3.562669

5% level -2.918778

10% level -2.597285

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(AB)

Method: Least Squares

Date: 05/22/24 Time: 14:04

Sample (adjusted): 2020M02 2024M05
Included observations: 52 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

AB(-1) -0.947287 0.141547 -6.692374 0.0000

C 0.015733 0.007387 2129917 0.0381

R-squared 0472506 Mean dependentvar -0.000437

Adjusted R-squared 0461956 S.D. dependentvar 0.068623

S.E. of regression 0.050336 Akaike info criterion -3.102498

Sum squared resid 0.126685 Schwarz criterion -3.027450

Log likelihood 8266495 Hannan-Quinn criter. -3.073726

F-statistic 4478786 Durbin-Watson stat 1.972235
Prob(F-statistic) 0.000000

EViews 12 GALD.} L’.\\;)M :Jm‘
Aodia dse patall I S jlodl aladial sasgll jds Las) (3) &) Jeasd) @0 s
dadll Col€ Cua %5 e 8 29 7%00.00 digiea daydg (S5l die (Slu yaiall o «((XB) iy
99 2.1430 diad C culd Q92949 ol Qg cg\kgl § ;1 ST «{-statistic= —-6.6923 2\-.1‘9».\;.45\

ATLapud) sl Baliall oY) Gotia sdiga piliall Basgl) Jia [LAS) 1(4)a8; Jgaad)



el Gl oY) g ladad) Gaalia o ABM diuilid A G Juad)

Null Hypothesis: AT has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.455794 0.0000
Test critical values: 1% level -3.562669

5% level -2.918778

10% level -2.597285

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(AT)

Method: Least Squares

Date: 05/22/24 Time: 14:02

Sample (adjusted): 2020M02 2024M05
Included observations: 52 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

AT(-1) -0.914800 0.141702 -6.455794 0.0000

C 0.022712 0.008414 2699267 0.0095

R-squared 0.454609 Mean dependentvar -0.000552

Adjusted R-squared 0.443701 S.D. dependentvar 0.073512

S.E. of regression 0.054829 Akaike info criterion -2.931478

Sum squared resid 0.150313 Schwarz criterion -2.856430

Log likelihood 78.21842 Hannan-Quinn criter. -2.902706

F-statistic 4167728 Durbin-Watson stat 1.963179
Prob(F-statistic) 0.000000
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Mull Hypothesis: TASI has a unit root
Exogenous: Mane
Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.546888 0.0000
Test critical values: 1% level -2.610192
5% level -1.847248
10% level -1.6127497

*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DITASI)
Method: Least Squares
Date: 05/22/24 Time: 14:06
Sample (adjusted) 2020M02 2024M05
Included observations: 52 after adjustments

Variable Coefficient Std. Error t-Statistic Praob.

TASI-1) -1.178350 0137986  -B.546888 0.0000
R-squared 0.588829 Mean dependentwvar 0.000865
Adjusted R-sguared 0588829 3.D. dependentvar 0.034478
S.E. ofregression 0.054170  Akaike info criterion -2.974345
Sum squared resid 0148652 Schwarz criterion -2.8936821
Log likelihood 78.33298 Hannan-Cuinn criter. -2.959959
Durbin-Watson stat 1.965961
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Date: 05/23/24 Time: 08:38

Sample (adjusted): 2020M03 2024M05
Included observations: 51 after adjustments
Trend assumption: Linear deterministic trend
Series: TASI AB AJ AT

Lags interval {(in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
MNone * 0.526613 96.87596 47.85613 0.0000
Atmost 1™ 0.390371 58.73605 29.79707 0.0000
At most2* 0.312665 33.49589 15.49471 0.0000
Atmost3* 0.245612 14.37429 3.841465 0.0001
Trace test indicates 4 cointegrating egn(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.526613 38.13991 27.584324 0.0015
Atmost1* 0.390371 2524016 21.13162 0.0125
Atmost2* 0.312665 19.12160 14.26460 0.0079
Atmost3~ 0.245612 14.37429 3.841465 0.0001
Max-eigenvalue test indicates 4 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis atthe 0.05 ievel
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegrating Coefficients (normalized by b™S11*b=I):
TASI AB AJd AT
-9.155966 -15.95994 -14.78671 22.84599
-27.72516 -56.195804 -2.920495 -7.457700
-4.988893 -20.62802 27.65420 65.641248
12.84030 -23.31665 11.87770 -14.86111
Unrestricted Adjustment Coefficients (alpha):

D(TASD -0.005570 0.034948 0.003624 -0.015755
D(AB) 0.027397 0.012321 0.001979 0.021068
DAd) 0.032720 0.005780 -0.027886 0.011731
DAT) -0.0313294 0.013661 -0.015843 0.008400

1 Cointegrating Equation(s): Log likelihood 307.4451

Normalized cointegrating coefficients (standard error in parentheses)

TASI AB AJ AT
1.000000 1.743119 1.614981 -2.495202
(0.54536) (0.50773) (0.43480)
Adjustment coefficients (standard error in parentheses)
D(TASI) 0.050997
(0.08855)
DAB) -0.250850
(0.07329)
D(Ad) -0.299582
(0.08735)
D(AT) 0.287443
(0.06762)
2 Cointegrating Equation(s): Log likelihood 320.0651

Normalized cointegrating coefficients (standard error in parentheses)

TASI AB Ad AT
1.000000 0.000000 -0.116664 0.675476
(0.22348) (0.22553)
0.000000 1.000000 0.993417 -1.818968
(0.30815) (0.31097)
Adjustment coefficients (standard error in parentheses)
D(TASD -0.917947 -0.127638
(0.23792) (0.13950)
D(AB) -0.592441 -0.513598
(0.22748) (0.13338)
DAd) -0.459838 -0.558019
(0.27740) (0.16266)
D(AT) -0.091319 0.416405
(0.20726) (0.12153)
2 Cointegrating Equation(s): Log likelihood 329.6259

Normalized cointegrating coefficients (standard error in parentheses)
AB A AT

TASI
1.000000 0.000000 0.000000 0.607999
(0.20226)
0.000000 1.000000 0.000000 -1.244389
(0.21459)
0.000000 0.000000 1.000000 -0.578386
(0.16431)

Adjustment coefficients (standard error in parentheses)

D(TASI) -0.936026 -0.202388 0.080504
(0.24083) (0.21795) (0.25607)
D(AB) -0.602313 -0.554415 -0.386382
(0.23061) (0.20870) (0.24520)
D(AJ) -0.320718 0.017211 -1.271862
(0.25306) (0.22902) (0.26906)
D(AT) -0.012282 0.743208 -0.013799
(0.19829) (0.17945) (0.21083)
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