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Abstract:

This study explores Islamic Microfinance (IMF) as a strategic alternative to bridge the "funding
gap" (Death Valley) for startups, drawing on the Malaysian experience to propose solutions for
the Algerian entrepreneurial ecosystem. Adopting a mixed-methods approach, the research
combines theoretical analysis with an exploratory study involving a purposive sample of (101)
Algerian startup founders. Data were analyzed using SPSS, employing mean scores and Pearson
correlation coefficients.

The findings reveal that the Malaysian model's success stems from "Hybrid Financial
Engineering," which integrates social finance (Zakat and Waqf) w

Ith commercial tools, replacing rigid collateral with "mentorship and training." Empirically,
Algerian entrepreneurs showed a significant rejection of traditional credit assessment (mean
0.275), favoring Islamic risk-sharing partnerships (Al-Ghunm bil-Ghurm). Statistical analysis
confirmed a significant positive correlation (r = 0.303) between "legislative clarity" and the
adoption of Islamic finance, while "government support" was identified as a primary requirement
(mean 4.08).

The study recommends legislative reforms to allow Zakat and Waqf funds to function as "Seed
Capital" and advocates for establishing a specialized "Islamic Window" within the Algeria Startup
Fund (ASF). Such measures, combined with digital transformation, are essential for ensuring
sustainable innovation and financial inclusion.

Keywords: Startups, Islamic Microfinance, Funding Gap, Malaysian Experience, iTEKAD
Program, Algerian Entrepreneurship.
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2022.00 6 5.9%
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2023.00 10 9.9%
2024.00 10 9.9%
2025.00 15 14.9%
Missing System 46 45.5%

SALELL aSiowgal A o38N JSE oa La

N %
40 8 ey 42 41.6%
83 335 Al g s 13 38,8 SARL 22 21.8%
Al g pusall I3 2l gl (el A8 10 9.9%
535354l EURL
Gaalie 48 15 19 18.8%
G 8 7.9%
Jasai o ALaL aCiiun e ciluand JA
gl dia il
N %

oo 76 75.2%
Y 25 24.8%

L gl ghath Adlad) Al jali;

N %

5 Sall dla ya 16 15.8%
el \ sl A8 e 40 39.6%
sadll s e 28 27.7%
s sill Al ya 15 14.9%
i) Al 1 2 2.0%

ISy cliag o) ALY aCiusal G Ja
Sl Sy 94l (8 Jlad
N %

ax 83 82.2%
18 17.8%

[¥4




R SR

pSctan sl puai M) SRl 8 ANy o

e
N %
2.00 2 2.0%
3.00 1 1.0%
8.00 1 1.0%
9.00 3 3.0%
12.00 1 1.0%
13.00 53 52.5%
14.00 3 3.0%
15.00 1 1.0%
16.00 3 3.0%
18.00 1 1.0%
19.00 3 3.0%
20.00 2 2.0%
22.00 4 4.0%
23.00 1 1.0%
24.00 1 1.0%
25.00 1 1.0%
26.00 1 1.0%
27.00 4 4.0%
28.00 1 1.0%
29.00 4 4.0%
31.00 6 5.9%
32.00 1 1.0%
44.00 1 1.0%
46.00 1 1.0%

48.00 1 1.0%




Frequency Table

L) il sal) Lgtdat A1) clilaal) Ja gy ysind
Jasadll o Jguand) alal usY) ilad) dgatant)

N %
85 (38 50 2 2.0%
Gilse e 6 5.9%
Mae 15 14.9%
G se 63 62.4%
a8 (330 5a 15 14.9%

s Jganll dohal B9l 5 40090 sl aY)

Baina g Al gl (s gl
N %
Bk (38 ga i 1 1.0%
Gilse e 3 3.0%
e 11 10.9%
G se 72 71.3%
a8y (330 5 14 13.9%

Al (Anadlaay) g Agautinl) Aulal) ciliwngall jaids
S AN AU Clusal) Jas 73 gail Gaand)

3 shalaall g & el gall)
N %
Bk (38 ga i 1 1.0%
Glge 4 4.0%
alas 15 14.9%
) 75 74.3%
B3 (38l ge 6 5.9%

clabia¥) b Y bl gi‘g‘i\ Jagadl) ana

e A ja B dsgall 4881

N %
G5 6 5.9%
ol 13 12.9%
Gl 5o 73 72.3%
52y Gl 5o 9 8.9%
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Y Jia) Al e as ) ) s sa gliad
Jusaill lgtala a8 Ludly (4 5l

N %
Bady (33 ga 1 1.0%
Gilse 8 7.9%
alas 7 6.9%
) 69 68.3%
Bl (38) ga 16 15.8%

Lt Jiay dsnapall (Alali] Jaas 2529 pe

LA
N %
alas 15 14.9%
Gl se 75 74.3%
a8 (330 5a 11 10.9%

Oul st b 38 5 Agly gl Liklalia) )

Salad) Jlal)

N %
Gilse e 4 4.0%
slas 10 9.9%
350 78 77.2%
50y il 5o 9 8.9%

Jalsall B palied AN plaliall Jlall Gl (gaaliual 505 dllia
Sl A ALEU il sall 3 Sal)

N %
Glse e 1 1.0%
Alaa 14 13.9%
) 76 75.2%
55 (38 5 9 8.9%
Missing System 1 1.0%

Frequency Table
) Jagail) sty A81S 43 jra il
(ol 5 LAY 5 Ll g aTS) dplad)



N
Gilse 8 7.9%
s 8 7.9%
) 70 69.3%
Bl (38) ga 15 14.9%

Jagall claiia cp dpaaledd) (3900 aghi

é.\,ﬂﬁ\ usadl) g g.aﬂu‘g\

N
S e 6 5.9%
alas 9 8.9%
) 74 73.3%
By (38 9 12 11.9%

el Jysaill il ddd g 4o 4 A G

el JLAS Bl
N
Gilse e 4 4.0%
e 8 7.9%
Gilse 72 71.3%
Bl (38 5 17 16.8%

il O S ) hadl) s gall) of Sic ]

LY e cilalia)

N %
85 (38 50 1 1.0%
Gilse e 6 5.9%
Mae 10 9.9%
G 5o 69 68.3%
328 (330 5a 15 14.9%

G 46
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Y gl Jysailly alad) o gl o s
(o8 AN Clsnsall Glaal G GilS JSdy yiia

Sl
N %

Bl (58 o ye 4 4.0%
Gl se e 35 34.7%
A 13 12.9%

3 5a 40 39.6%

5y Gl 9 8.9%

g 5 dadal g aDay) Sy palll 2588 Of (5

o Lpallly gl

N %

Gilge e 8 7.9%
S 17 16.8%
) 64 63.4%
Bl (38) ga 12 11.9%

Al Basaall Lo Hdl) cildhially 43 59 e Ul
Jgmaall W gliind LU e o g

() G55

N %

Bilse e 14 13.9%
alas 8 7.9%
) 62 61.4%
Bl (38) ga 17 16.8%

Frequency Table

A Ll St ) el Jy gl g
LB el g5 J gl

N %

Bk (38 sa ye 1 1.0%
G850y 1 1.0%
Al 7 6.9%

) 75 74.3%

Bl (38) ga 17 16.8%




B ) sl Jygail) cilaita dolud
Lide e (381 5 Laa L) s

N %

Gl e 1 1.0%
alas 2 2.0%

G 5o 74 73.3%
515 (39 5 24 23.8%
Shuaal) Jypalll i b ABAAY a3

45 jia 5.8 Bl alaall LgiS ka5 padlus)
@Sy gl

N %

Bilse e 2 2.0%
S 12 11.9%
) 76 75.2%
Bl (38) ga 11 10.9%

Frequency Table

Ty Al 9 (el ) 2 g phluy
:Ujg.ugéjug\ o ) Jagaill aclag

4l J gl
N %
G5 e 3 3.0%
S 14 13.9%
G 5a 64 63.4%
5ada (38) 5a 20 19.8%

Aaal gl cilaglaall ) gea gl AL ggan cnli
b Laaia 1353 D) il gy gaill J3a
agle Gl LU ) 8

N %
Sise e 2 2.0%
i 12 11.9%
3 se 72 71.3%

Bl (38) ga 15 14.9%
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Lailia g 4o siia dpadl) Jy gl laniia g
LEEU Clsnsal) cilaliia) dagdal

N

%

By 58l 5
G se e
A:IIA.A

G 5a

Sl 8 se

1.0%
4.0%
23.8%
63.4%
7.9%

(B AL Lo gall A8l 5 i) b
o ) Clausall o) & gl aa Jalail]

Jasalll o Juandl ga b 5
N %
Gilse e 2 2.0%
Mae 15 14.9%
G se 73 72.3%
a8y (330 5 11 10.9%

Ul o gi g gkl (o gSal) asall yiiny

L Sale cadhasy) jiacaall (gl
A5 Al gall
N %
Gilse e 1 1.0%
alas 9 8.9%
G 5o 72 71.3%
a8 (330 5 19 18.8%

One-Sample Statistics

N Mean Std. Deviation = Std. Error Mean
Lol ) clilancall Lo g i i 101 3.82 .829 .083
SSY) ilal) Ll Adlal) il 5al)
Jisetll e Jpasll oLl
dabl gyl 4 laY) el aY) 101 3.94 .676 .067

Stixe 5 il Jygaill Jlo Jpuaall



G 46

L)) D) Gl gal) s 101 3.80 .648
dee zasal Gaeall aedll (Ape3luY 5
salll e 3 A8E0E) il 5l
5 bl 5 g pudl

Y ALl Y gl aas 101 3.84 659
Ua yo b A gall Laial) CilaliinY)
e SR

Sl e acall ) s e zliaS 101 3.90 794
B Gy (4 il 5 LY i)
dosaill Lgiala
iy A sall Sl Jass 52 5 a0 101 3.96 .508
Lt s Lass
Jasai & OS5 4l sl Liilalia) S 101 3.91 .585
Jalal JLal Gl
DRl Jlal (il Ggaalical 5 5a5 @llia 100 3.93 517
5 Saall Jal pall & a3
) 3 28U il 3all

.065

.066

.079

.051

.058

.052

One-Sample Statistics

N Mean Std. Deviation = Std. Error Mean
Jrsaill (galaa S d paa ollia] 101 3.91 736 073
5L pai) Al¥) Sl
(Ll 5 LA
Cilaia c L) G5 Al agdl 101 3.91 .665 .066
3 o paill 5 By Jysall
sl ol Alad g ey A 53 101 4.01 .640 .064
(hisad JLAS Y jradll
S o) pramall o sl (of e 101 3.90 755 075
Ll s se laliial b of
Dread) Jysailly alall e ) o o 101 3.15 1.117 A11
Claal g GlS IS8y jditie DY)
) 3 AU il 3all
aal 5 ey Josail 2 gie of s )f 101 3.79 753 075
& Anilly agdll g
doe il bl 4 js e Ul 101 3.81 .880 .088

BN e Ao g Al 323s4l)
] i35 e J yemall  gliind
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One-Sample Statistics

N Mean Std. Deviation  Std. Error Mean
A (Sl sraall o saill iag 101 4.05 .606 .060
(s pal o patll o Ll
sl
raadl Jysaill clatie selid 101 4.20 510 .051
e G385 Lo L)l a8 DY)
Lol
oaall Jysaill o sie A AHAA e 101 3.95 .555 .055

558 Lol ylalaall (g€ Lsia 5 aSlusl!

el Jy gailly 45 jlaa

One-Sample Statistics

N

Mean

Std. Deviation

Std. Error Mean

o 5 (Sl ) sa g bl

o ) i paill pe sy eal
Ale Jsanll Ao A il 5ol

o slaall () J gaa sl A g s als
oadll Jysaill Jga daal Sl

o U b L 1y g0 DY)
4le )

5 Ae s Al i 5 latia i 5
Eiloana gl Cilalgial daglal dplie
aasull

(o 230 uanrpall Al 5 il pali
Szl ) sl Jalal

e Jpanll a3l 5 (8 4Dl
Ja sl

s s skl (e Sall peal) iy
Mo ) icaall i padll s
B Sl pall Lasia

101

101

101

101

101

4.00

3.99

3.73

3.92

4.08

.678

.592

.706

.578

.560

.067

.059

.070

.057

.056
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Cazgm Syl 105 3y gl

One-Sample Test

Test Value = 3
95% Confidence Interval of the
Difference
t df Sig. (2-tailed)  Mean Difference Lower Upper
Jrsail {5y 288 48 pas el 12.435 100 .000 911 77 1.06
DO 5 LU paiS) Al aDly)
(omell 5
sl latia G L) 35 ) pgdl 13.770 100 .000 911 78 1.04
el Jysaill 5 DY)
asall Sl A lad 5 e 5 A G35 15.853 100 .000 1.010 .88 1.14
sl JLAS S raadll
Sy o) sraall Jysalll (o e 11.992 100 .000 .901 75 1.05
23l i 5e clabiia) ol of
Dreaall Jyailly alaldl e 5l of 5 1.336 100 .185 149 -.07 .37
Claal o GalS IS5y e Y
D3 3adl 3 AL il sall
s Aaualy DY) disaill a5 of 10.578 100 .000 792 64 .94
o Al agdll g
saaaall dae al) bl 4 s e 9.273 100 .000 .812 .64 .99
s ladind A0S0 e o cany )
Sl dysal o J paall
One-Sample Test
Test Value = 3
95% Confidence Interval of the
Difference
t df Sig. (2-tailed)  Mean Difference Lower Upper
By Ol praall dygatl iay 17.398 100 .000 1.050 .93 1.17
(s el (g2l gl e Ll
aasul)
) yraadl Jsaill clatic selid 23.594 100 .000 1.198 1.10 1.30
Liabie e (381 5 Law Ll s 6
ol dysaill o ghe 4 AHAA] jas 17.225 100 .000 .950 .84 1.06

5.8 i lalaall i€ Lt 5 D)

coulal) Jygaills 45 lia
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One-Sample Test
Test Value = 3
95% Confidence Interval of the
Difference
t df Sig. (2-tailed)  Mean Difference Lower Upper
R 5 (Sl Ul dsa g bl 14.818 100 .000 1.000 .87 1.13
b o) Jysaill acla g a5
Ao Jpanll A geu A i 3ol
o laall (N J s sl A s 2=l 16.822 100 .000 .990 .87 1.1
) adl dysaill Jsa Al Sl
Ao Cndl U B Leda |5
5 Ae siia gadla) Jysai Claine i 5 10.436 100 .000 .733 .59 .87
Gl gl cilaliia) daylal dulia
4asul
o8 A0Sl A sall AL 5 i) aalas 16.020 100 .000 .921 .81 1.03
LDV il sall o) &gl e Jaladl
disalll e Jsmall paji 3 4
s s skl (e Sall ae ) yiiny 19.366 100 .000 1.079 .97 1.19

Sale el read) Jy sl (ks
3420 i pall laa e

Case Processing Summary

el apsdt Sl 106 (3 gl

Cases
Valid Missing Total
N Percent N Percent N Percent
) o paill (33 5o 5 lyans 101 100.0% 0 0.0% 101 100.0%
=l skl el 101 100.0% 0 0.0% 101 100.0%
o glaall J a5 A3 5381 Al 101 100.0% 0 0.0% 101 100.0%
eV iy pall Agadl il 101 100.0% 0 0.0% 101 100.0%
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Descriptives

Statistic Std. Error

ulll Jysatll 33 se 5 cilyans Mean 3.8888 .03366

95% Confidence Interval for Lower Bound 3.8220

Mean Upper Bound 3.9556

5% Trimmed Mean 3.9028

Median 4.0000

Variance 114

Std. Deviation .33828

Minimum 2.88

Maximum 4.75

Range 1.88

Interquartile Range .38

Skewness -.835 .240

Kurtosis 1.243 476
=l skl g e sl Mean 3.7836 .04963

95% Confidence Interval for Lower Bound 3.6851

Mean Upper Bound 3.8821

5% Trimmed Mean 3.7992

Median 3.7143

Variance .249

Std. Deviation .49882

Minimum 2.29

Maximum 5.00

Range 2.71

Interquartile Range 43

Skewness -.480 .240

Kurtosis 737 476
e glaall J gom sl 5 A5 536N A5l) Mean 4.0660 .03511

95% Confidence Interval for Lower Bound 3.9964

Mean Upper Bound 4.1357

5% Trimmed Mean 4.0623

Median 4.0000

Variance 124

Std. Deviation .35283

Minimum 3.00

Maximum 5.00

Range 2.00

Interquartile Range .00

Skewness .367 .240

Kurtosis 1.744 476
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Y o all Al il Mean 3.9446 .03724

95% Confidence Interval for Lower Bound 3.8707

Mean Upper Bound 4.0184

5% Trimmed Mean 3.9451

Median 4.0000

Variance .140

Std. Deviation .37429

Minimum 3.00

Maximum 5.00

Range 2.00

Interquartile Range .20

Skewness -.138 .240

Kurtosis 1.428 476

Tests of Normality
Kolmogorov-Smirnov? Shapiro-Wilk
Statistic df Sig. Statistic df Sig.

) Jy aill (33 5o 5 lyans .233 101 .000 910 101 .000
el shidly el A77 101 .000 .960 101 .004
Clasleall J gea gl 5 433 lal) Al .337 101 .000 .812 101 .000
Y o pall Al il .203 101 .000 914 101 .000

a. Lilliefors Significance Correction

Expected Normal

Normal Q-Q Plot of w08l J gl 3l ge g Sloass

25

30

a5

40

Observed Value

45

50



Expected Normal

Expected Normal
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Normal Q-Q Plot of =dl it =gl

3 4 5 [}

Observed Value

Normal Q-Q Plot of e sleall | pua gl g dai g5l disdi

245

30 35 40 45 a0 55

Observed Value
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Normal Q-Q Plot of ! Jagedll deadl

4
2
w
E
2
i
@ o
i
2
25 3n 35 40 45 20 55
Observed Value
S Bgiaas 107 o3y el
Correlations
A gilal) Aol
L) sl @l s baad ) gl g el Jsaslly
Y asaill gl Jy sall =l Sk el
Spearman's  Jusall Al i Correlation 1.000 .614** 414" .303"
rho ooy Coefficient
Sig. (2-tailed) . .000 .000 .002
N 101 101 101 101
dusaill 8 5o 5 bass Correlation .614** 1.000 184 275"
il Coefficient
Sig. (2-tailed) .000 . .066 .005
N 101 101 101 101
eeodll yshidly e Correlation 414" .184 1.000 .238"
Coefficient
Sig. (2-tailed) .000 066 : 017
N 101 101 101 101
Jsaslly L3860 2 Correlation .303™ 275" 238" 1.000
D el Coefficient
Sig. (2-tailed) .002 .005 017
N 101 101 101 101

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).



G 46




