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Source: Ruth Bender, Keith Ward, corporate financial strategy, Butterworth-Heineman
2" edition, 2002, p, 46.
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2011, p2.
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! Neil Seitz, op.cit, p 20.

? H.Kent Baker& Gerald S.Martin, op.cit , p2.

3 Ed Vos, Carolyn Forlong, The agency advantage of debt over the life cycle of the firm,
The journal of entrepreneurial finance, volume 5, 1996, p 196.

4 Anton Miglo, capital structure in the modern word, Palgrave Macmillan, Canada,
2016, p6.

> Neil Seitz, op.cit, p20.
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! Franco Modigliani, Merton H.Miller, corporate income taxes and the cost of capital, a

correction, The American Economic Review, vol 53, n°3, 1963, p442.

2 Eyup Basti, Nizamettin Bayyurt, factors affecting capital structre choice new evidence
from Turkish non-financial listed companies, Journal of business Economics and
finance, Volume 8, issue 1, 2019, p54.

3 Edgar Norton, op. cit, p, 168.
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: Eyup Basti, Nizamettin Bayyurt, op. cit, pp, 54,55.

* Stewart C.Myers, financing of corporations, Handbook of the economics of finance,
July, 17,2002, p2.

3 Anton Miglo, Op.cit, p, 22.

* Meryem Aabi, The Pecking Order Theory and SMEs financing insight into the
Mediterranean Area and a study in the Moroccan context, Mohammed V University,
Morocco, Volume 7, N°2, 2014, p 193.
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! Wolfgang Bessler, Wolfgang Drobetz, Robin Kazemieh, op. cit, p, 20

? Malcolm Baker, Jeffrey Wurgher, Market timing and capital structure, the journal of
finance, vol LVII, N°1, FEB, 2002, p26.

3Meryem Aabi, Op.cit, p, 195.
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' Stewart C.Myers, The capital structure puzzle, the journal of finance, vol XXXIX, n°3,
July, 1984, p, 576.
2 Stewart C.Myers, op.cit, pp, 589, 590.
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! Sidney L. Barton& Paul J. Gordon, corporate strategy useful perspective for the study

of capital structure, the academy of management review, vole, 12, n°1, Janv, 1987, pp ,
68-73.
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! Landstrom Hans, Agency theory and its application to small firms evidence from the

Swedish venture capital market, journal of small business finance, vol2, issu3, 1993, p,
203.

2 Denis Forte, Lucas Ayres Barros, Wilson Toshiro Nakamura, op- cit, p, 350.

3 Khelassi Réda, management financiere diversité et actions économiques, Edition
Houma, Alger, 2011, p, 25.
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' Richardson Pettit, Ronald F. Singer, small business finance a research agenda

financial management, volum14, 1985, p, 55.
2Ed Vos, Carolyn Forlong, op.cit, p,196.
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Source: Edgar Norton, capital structure and small growth firms, the journal of
entrepreneurial finance, volum1, article6, the New York University, 1991, p, 164.
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! Edgar Norton, op.cit, p, 164.
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: Edgar Norton, op.cit, pp, 164- 174.

2 Ang James, on the theory of finance for privately held firms, the journal of small
business finance, voll, 1992, pp, 186-201.

3 Op.cit, pp, 194-196.
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" Op.cit, pp, 199-201.
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Source : IFC, le Guide des Services Bancaires aux PME, Service-Conseil de L’IFC 1’ Accés au
Financement, 2010, p, 11.
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! Esho Ebes, Verhoef Grietje, The funding gap and the financing of small and medium
business an integrated literature review and an agenda, MPRA, paper n° 90153, 2018.
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3 www.smefinanceforum.org
4 Policy brief, OCDE, November, 2006, pp, 2, 3.
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' OECD, Financing Innovative SMEs in a Global Economy 2" OECD Conference of
Ministers Responsible for Small and Medium-Sized Enterprises, Promoting
Entrepreneurship, and Innovative SMEs in a Global Economy, Towards a More
Responsible and Inclusive Globalization, Istanbul, Turkey 3-5 June, 2004, p, 14.

? Scott Holmes, Pam Kent, an empirical analysis of the financial structure of small and
large Australian manufacturing entreprises, The journal of small business finance, 1991,
pl45.

* Florenico Lopez De Silanes Molina, Josef Mccahery, Dirk Schoenmaker, Dragana
Stanisic, The European capital markets study estimating the financing gaps of SMEs,
2015, p, 123.

4 Scott Holmes, Pam Kent, op.cit, p, 145.
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' Florenico Lopez De Silanes Molina, Josef Mccahery, Dirk Schoenmaker, Dragana
Stanisic, op.cit, p, 47.

2 international finance corporation, world bank, OCDE, MSME finance gap, assessment
of the shortfalls and opportunities in financing micro small and medium entreprises in
emerging markets, 2017, p, 21.

3 www.smefinanceforum.org
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Source: international finance corporation, world bank, OCDE, MSME finance gap
assessment of the shortfalls and opportunities in financing micro small and medium
entreprises in emerging markets, 2017, p, 15.
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" SME finance forum, annual report, IFC, 2019, p, 20.
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Source: international finance corporation, world bank, OCDE, MSME finance gap,
assessment of the shortfalls and opportunities in financing micro small and medium
entreprises in emerging markets, 2017, p, 27
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! Op. cit, p, IX.
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Source: international finance corporation, world bank, SMEs Finance Forum, MSME
finance gap, assessment of the shortfalls and opportunities in financing micro small and
medium entreprises in emerging markets, 2017, p, 31.
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Source: Ana Baata, Marc Livinec, Georges Dib and others, European SME:s filling the
bank financing gap, the view economic research, 9 April, 2019, p, 02.
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Source: International Finance Corporation, World Bank Group, Islamic Banking
Opportunities across Small and Medium Entreprises in MENA (no date), p, 33.
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* International Finance Corporation, World Bank Group, Islamic Banking Opportunities
across Small and Medium Entreprises in MENA (no date), pp, 34 - 39.
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Source: International Finance Corporation, World Bank Group, Islamic Banking
Opportunities across Small and Medium Entreprises in MENA (no date), p, 34
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Source: Kabir Hssan, Entrepreneurship Islamic Finance and SMEs, IFSB 7" Public
Lecture on Financial Policy and Stability, Jakarta Indonesia, 2015, p, 18.
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! International Finance Corporation, World Bank Group, Islamic Banking Opportunities
across Small and Medium Entreprises in MENA (no date), p, 31.

World’s Islamic «iaugially syl 1Kl ajliall Jigad Clgad a4 Sa¥) dagaill g0 ?
www.mifc.com ,7¢u= <2016 <Lyl <Finance Marketplace
Sl @) ] syl ) Gl o) Al Slawally dgull alell Guad) ?

66 cUa ‘Lé"““"‘ c;)A cgg.laﬂ\ C_ab\.@.n) dAbC }A.\S\ Q\S)M}
* Kabir Hassan, Entrepreneurship Islamic Finance and SME Financing, IFSB 7th Public
Lecture on Financial Policy and Stability, Jakarta, Indonesia, 2015, p, 22.
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? Sajjad Hussain Zafar, Danish Ahmed Siddiqui, Impact of Asymmetric Information in
Islamic Financial Contract: en Empirical Analysis, 21 Aug, 2019, p, 15, available at:
WWW.SSIm.com .
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' Nirvana Abou-Gabal, Asin ljaz Khawaja, Bailey Klinger, Islamic Finance and
Entrepreneurship Challenges and Opportunities Ahead, Entrepreneurial Finance Lab
Research Initiative Center for International Development, Harvard University, January,
2011, p, 4.
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* Kabir Hassan, Op. cit, p, 22.
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Source: Kabir Hassan, Entrepreneurship Islamic Finance and SMEs Financing, [FSB
.7th Public Lecture on Financial Policy and Stability, Jakarta, Indonesia, 2015, p, 38
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Source: Kabir Hassan, Entrepreneurship Islamic Finance and SMEs Financing, IFSB
7™ Public Lecture on Financial Policy and Stability, Jakarta, Indonesia, 2015, p, 36
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' IFC, Islamic Banking Opportunities across Small and Medium Enterprises in MENA,
pp, 42-43.

?IFC, Islamic Banking Opportunities across Small and Medium Enterprises in MENA,
p, 44.
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Difficulties for SMEs Using Musharakah and Mudaraba Financing Instruments, Al-
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Growing SMEs, Tackling Financing Obstacles in the MENA region, MENA-OECD
Working Group on SME Policy, Entrepreneurship and Human Capital Development,
Casablanca, 2011, p, 13.
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daugiag Bpia dawie 78,70 < Jliylly 79,20 1adwl 80,69 « (Liechtenstein)
il Cilascoall Zpusi @y ) silad) 3 Aresendl cllalud) Caags LS P olsa 1000 S
Slasgall ot lgd ia ol & dssd) Ll el halge 1.000 JSI ddasgially
2030 Jstas halse 1.000 I dasse 40 @1ls (Y (ans (e chyshaia Aaussially 8ysaal
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! Bulletin d’informations statistiques de ’entreprise, N°39, Novembre 2021 ministére
des industries et des mines, p, 12.

2 Erick Gonzales, Martin Hommes, Melina Laura Mirmulstein, MSMEs Country
Indicators of Micro Small and Medium Enterprises, International Finance Corporation
(IFC), December, 2014, p, 11.
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Source: Erick Gonzales, Martin Hommes, Melina Laura Mirmulstein, MSMEs Country
Indicators of Micro Small and Medium Enterprises, International Finance Corporation
(IFC), December, 2014, p, 13.
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2015 2014 2013 2012 2011 2010
% Ll | % | ded % ol % ol % Lol % Al
/1422 | 131336 | 913 | 1187,93 | 7117 | 893,24 | 7112 | 793,38 | 71523 | 92334 | 71502 | 53827 | ===
g sl
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g sl
o=l
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2018 2017 2016
% Aol % Aol % Aol
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g Uil
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g Uil
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Source : Bulletin d’informations statistiques, ministere des industries et des mines
www.mdipi.gov.dz
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1,31 2,83 1 1,77 2,14 2,56 2,54 2,18 2,15 L,62 | cligymall gl z)la cfpabiall
76,90 | 76,87 | 75,25 | /6,16 | 76,18 | 74,08 | 73,91 72,96 72,93 | 72,86 gl mla clalally,
Sl g )

Source : Bulletin d’informations statistiques, ministere des industries et des mines
www.mdipi.gov.dz
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(2021 - 2010)

2015 2014 2013 2012 2011 2010 Clgid)
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71,84 12,26 197,59 12,79 12,79 12,99
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2021 2020 2019 2018 2017 2016 gl
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3083503 | 2920769 | 2885651 | 2724264 | 2655470 | 2540698 Jatl) Caalial S g ganal

Source : Bulletin d’informations statistiques, ministere des industries et des mines

www.mdipi.gov.dz
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Source: Erick Gonzales, Martin Hommes, Melina Laura Mirmulstein, MSMEs Country
Indicators of Micro Small and Medium Enterprises, International Finance Corporation
(IFC), December, 2014, p, 13
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2021 2020 2019
Ll aaal) L) aaal) Al ) SARGFRIA
70,62 7909 70,62 7540 70,63 7481 a2
70,25 | 31991 70,26 3090 70,26 3066 ) ccilig yaall
Aaiall cloally aaliall

715,62 | 197937 | 71583 | 191454 | /15,94 190170 Loagand) Jlailly ol
78,58 | 108762 | 78,65 | 104598 78,69 103693 Abigarl) deliall
751,39 | 651225 | /51,43 | 622099 | /51,48 614375 8l (gally culeadl)
723,53 | 298188 | 723,21 | 280710 | 723,01 274554 ol

- - - - 70,001 02 aladly aalid)
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Source : Bulletin d’informations statistiques de 1’entreprise, www.mdipi.gov.dz
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Agadir, Maroc, 2013, p, 7.
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! Sabrina Disse, Christoph Sommer, Digitalisation and its Impact on SME Finance in
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International Monetary Fund, November, 2019, p, 13.
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Reliability Statistics Reliability Statistics

Reliability Statistics Reliability Statistics
Cronbach's Cronbach's Cronbach's Cronbach's
Alpha N of ltems Alpha N of ltems Alpha N of ltems Alpha N of ltems
820 57 800 25 802 22 731 10

One-Sample Test

Test Value = 3
95% Confidence Interval of the
Difference
1 df Sig. (2-tailed) Mean Difference Lower Upper
M2_1 4,201 41 ,000 ,32540 1690 4818
M2_2 6,752 41 ,000 47354 13319 6152
m2_3 4323 41 000 37415 1994 5489
One-Sample Test
Test Value =3
95% Confidence Interval of the
Mean Difference

t df Sig. (2-tailed) Difference Lower Upper
M3_1 21,251 41 ,000 1,07619 ,9739 1,1785
M3_2 13,288 41 ,000 ,96667 ,8197 1,1136
M3_3 15,062 41 ,000 ,84694 ,7334 L9605




Abstract :

This study aims to highlight the role of Islamic banking in reducing the
financing gap for small and medium enterprises and what are the mechanisms to be
provided to achieve this in Algeria, and to identify the factors affecting the demand of
small and medium enterprises for Islamic banking products in Algeria, and to achieve
the objectives of this study we followed the descriptive approach in the aspect
Theoretical in a way that enabled us to describe the well-studied phenomenon, and a
case study approach by distributing a questionnaire consisting of 57 paragraphs to a
sample of 42 employees working in Islamic banks in Algeria (Al-Salam Bank and Al-
Baraka Bank) who have a direct relationship with the subject and problematic of the
study, and a questionnaire Another sample consisted of 136 small and medium
enterprises operating in different sectors.

Among the most important findings that we have reached, is that providing a
supportive enabling environment and enhancing the capabilities of the supply side of
Islamic banks and the demand side of small and medium enterprises has a major role in
activating the role of Islamic banking to reduce the financing gap for these institutions
and that the confidence factor of small and medium enterprises in the legitimacy of
dealing With Islamic banks, the most important factor affecting their demand for
Islamic banking products, with a large knowledge gap for small and medium enterprises
through their poor awareness of the available Islamic financing options.

Keywords: financing; small and medium enterprises; financing gap; Islamic
banking; Islamic finance; Algeria
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