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Abstract:

The mortgage loan concerning real estate promotion (housing) has become
an inevitable necessity. Particularly, many real estate developers suffer from the
lack of financial resources to accomplish their promotion projects. Also
Subscribers resort to mortgages loan in case of selling off-plan property through
installment payment. Since the mortgage loan is characterized by a long term of
repayment banks often refuse to grant these loans even if they are secured by a
mortgage due to lack of guarantees. For these reasons, the Algerian law maker
introduced the Mortgage Refinance Company which was considered as one of the
most innovative financial institutions that contributes to providing liquidity and
strengthens guarantees to banks in the field of granting mortgages (housing).
Because, on hand, it reduces charges on the state budget, and boosts the mortgage

market on the other hand, especially as it uses the technique of securitizing
mortgage loans.

2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



352 O Bakalt /. @A Jageidt Balely Gy aggne

Key words: Mortgage Refinance Company; Refinancing procedures;
Securitization of mortgage loans; Those involved in the fight.
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Abstract:

The global financial market has witnessed a development in modern financial
tools, including securitization, which is one of the most important modern
financing tools and the least expensive with a reduced degree of risk, represented
in the conversion of bank loans into securities represented in a securitized bond.

Mortgage loan securitization has become one of the most sanctuary
mechanisms for many countries and their lending financial institutions, because it
provides sufficient liquidity to enter into new financing operations or to expand
their activities, and serves sectors that need long-term financing, such as
mortgages. Thus, securitization of mortgage loans has become a necessity and a
prerequisite for strengthening a national strategy related to the development of

financial intermediation directed at financing housing and following up on its
development.
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In order to shed light on this, the following problematic was put forward:
What is the outstanding specificity of the securitization mechanism as a banking
step to develop the banking sector in the field of financing the housing sector
secured by mortgages under Law No. 05-06 related to the securitization of
mortgage loans?

Key words: Securitization Deed; Mortgage Loan;
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Abstract:

After the economic crisis in the thirties of the last century, the housing crisis
intensified in the United States of America, and the financial institutions were
unable to meet the market needs of mortgage loans, so the National Housing Act
was issued in 1934, which allowed this law to insure mortgage debts issued by
non-governmental lenders.

In this research paper, we dealt with the legal mechanisms for practicing the
securitization process, which usually takes place in two stages. The first relates to
the stage of assignment of loans for the benefit of the securitization institution, and
the second relates to the stage of issuing securities.

Key words: securitization; mortgage loans; securitization institution;
securities.
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Abstract:

The securitization process seeks to provide the necessary funding for the
expansion of the activities of the institutions. The aim of this process is to obtain
the necessary liquidity for investment and to increase the activities of the
institutions and economic establishments by reusing the funds invested in the
securitization portfolio.

The Algerian legislator established the securitization mechanism with the
promulgation of Law No. 06-05 that includes the securitization of mortgage loans,
but limited it only to loans granted for housing financing and not other loans.

Key words: Securitization liquidity; Mortgage Loan; investment.
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Abstract:

The global financial markets have witnessed the emergence of many
financial instruments that have spread in all global and local financial markets,
among them the emergence of securitization as a modern financial tool, and it was
stipulated by the Algerian legislator under Law No. 06-05 of February 20, 2006,
which includes the securitization of mortgage loans, and securitization It means
the possibility of obtaining a new extension by converting loans into securities in
the form of shares, instruments or bonds, which gives the creditor an opportunity
to promote his loans after converting them into securities on the financial stock
exchanges, i.e. converting debts owed towards his creditors into securities, which
contributes to Developing the volume of dealing with these securities, reviving the
circulation of them, and developing and promoting mortgage-related activities
such as financing activities, buying real estate, securitizing real estate debts, and
others.

Keywords: securitization; market; finance; securities; stock exchange.
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Abstract:

The performance of banks and financial institutions has recently attracted
increased interest from researchers. To improve performance, modern mechanisms
must be found to achieve this goal, including the consolidation process.

As a new mechanism, it contributes to the financing of banks and financial
institutions by expanding their activities, increasing their profits. This is why the
Law N° 06-05, which contains collateral loans, encourages banks and financial
Institutions to grant credit without fear of non-recovery of the loan amount.

Keys words: Banks; Financial institutions; The setting process; Financial
Market.

w
3

R PNT-I

igetdl § Agas wlaasy aldl golard¥l Jlell § @l lady () c¥fsmill o ,80
Soatel 1id A iall deluall Gow @ sokailly Blewdl Age b 3 Audlll slundl Couuy 1dag
B9 L (pe9 Bai> gl AW clucwslly elgadl

2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



Jaga5 sa9lal dle 3151 3y 40! adas
ol 98Ly 5 prawu/- 3 o ( Gliad nbudd /.3 b PN 5B Pt lel) Oluually gl

LW Slaslly ol Gnela G 8381 clgradl 8 AW yalglall 50 (e Gaserll azay
@ geosild ol Busur Jiges wlies 3 Josall gl L 5355 Le¥ Lelol 2llady 3:1S (p a0l e
Layloliea 85l0ls L byl oo 28,01 6531 Az (a9 <Az o0 1 Lol

Ly «isililly golard¥l Ladal @ Gosnll Aules ageie die Cagdyll Lulsyl cells e 2l
Boostll Ades 9 Uelall LY Glasd Gorstll 0538 AT Cllaatad 5,9, oo dullazs

Gosdl Adeay cavatll pugll mall e 3 3 Ldezel 2wl oube el Lo
Gl madly AU Slually oidl e Lelulaily Laylly Luatbas 2d,a0y cLidddialy
U3 @ acetnn AU Slucwslly Soidd Ligas 1a7 Laylaely 3sosall Akeny ol sloll Julea!
Lboe 593 il JI (Jo¥) cimidl) Goyeddl dubead Gl HULYI (aye P> o0 28l3 Abs e
(S ) 2 by Sgidl Jigas) 2 5oyl

Jo¥l el |
EYCL/E WO JPRCRT IR

JWls Jodls bl @pmall Jlaell & @lshanll Lunyas 5,950 Gayetll alusicl mus]
Syl Adle AW wlaaill um oo adlall 3 duds b9y (Wgs puanll oSkl e Jamy aild
(JWIE e ) il s muds S5 oo ey Agloall o] s Lnyad cillazy gl ¥

G9! Ades ageda :J5dl callall

J2l e dolaald 4bls adle 3hogl JI p29,all dogms 9o cple Sy 3oystll gllaima
Luilmilly Alad) 2 Ggadl (pe Aegazme (e I (pe Bueadl oia @i cdid) e Jgaxl]
Olews oy 3 (U ly Ggn @ Ldgls g gl (o Alle Ay ams e S 3 L 99
Doaldly chlaall cl3 § Loy JSaT e diis of oSes olasall 1da 5 L ys3 ooy &1 Jsuadl

Opedl bl e Jlsa¥l e Jopaxdl dlee a1 de Foosdl ye (0 Slia G LS
Jl ¥l (a8l e W Jgua¥l Jigmiy Bud> e Jounl sLad) oo oo 2aslall 4dyall
029530l Ol ) gadl Jos09 LU Bloudl sk AleaS AJW S s (0 63T @l
Dissl alaiil 3 Lalusials Ulgal Gondy s Loses dunat Jo¥ Jo¥1 Aghally dla syl

SV Gaslial pew Leie Sliadl § LS, sueill Gl¥sll (8 Boystll aoede Lad
Slaaddl (29,80 Aladmas dilis ¢ susad AuasS> Ay ) 0 Loll Glaadl pa)ll (29,8 3osn
91 Bgainm +Mead Lpges sl 58 cliadl sda e bl sl ellasagll Lod elitay &1

ssbiy drall il Bralls Al comty lisletll Gl ae 2ngpe¥l Joall 2udlly L
Clus e Buxdl dblugll 4 cpls Lyde Bud AW dblusdl cagd JU ooy Blgwd

20271 yuaund 08 ,332M 53 )1 Jagailt Balely Gy oill s piie ualiell ilagh LEilals



Jagal saslal dle 3151 3y 40! adas
So193L 3 e /-3 o ( Gliad (Wb /.3 o PN 5B Pt lel) Oluually gl

slazdl ae JUI (wly Blowly Basll Lblol sl dblugll s 8L Ayaudastl Abslugll
Flelay Wby Lo byl glead sugas Llle cilgal alusial Je g ss¥l oidl cdee Ll

ool (29,8 Gogn Glaill 05-06 Ogilall zger Googdll AT Slusial @5 Skl (3
L Lo 0g3lall 1 asqhe 3 duads» b LoS 3osall Ao Jo¥1 38,8501 2 53l cudpe g laall

iotlosa (e Audeadl oda sy Adle Blogl JI duiaydl (29,11 Jagms Aules 1 3a el -

63T Al Licsogo B3LAT Ao ol At pime Auusoio JiB (0 Liayll (29,411 (e il -

i)l 5,5l Alies By § Jglanld AL Adls Glosl slonals 5581 s alid -

oe Bl Ao pe (2 Ldolhe S5 e Goystll ATY dinyal G puatdl a8 gyl o Lasd,
29all e il jumd LS L 3iBs canai sllac] 93 UL Lo Hlaie] Asjey (29,4l
B JSLlly oLl pam s Bdeall sda colai J) Oseddl it 35 e caay]l
Ooetludl 59y Jeaas M (p Aumssdl Jerss comy (Bassdl Adee 7l U2l oo U cala sl
Slilae oo Al AW 3Ls¥ wlee G683 of wllazy Tday A ymall olailly cwldl o6,4 Jie
Bow 3929 oross Jlad guda slbl sLad] oz Lo g2y (5381 Blodl wilse oo (el Gl
Lole Jgwamll e 8318 S, 99 ISy AW Gg¥) Jlxe @ Ladd Adle 3l

Goysill Alee Bl I clal

o Gostll Aee 5 Y Lpsld BLbT wge (BLLII (o dpall 855 Bayeill Auids (2,43
o 2 Bolll 2l 8,380 Ledye ady o glaall gayl (59,8 e JLT (&1 Tkl pay (o9
(Dl ddle of ddpmn Auwher Lel e Aua)ll (59,80 Gy @laill 05-06 @3, ¢gilall
oo 2 53Ul Ladye Booell Aalaiag «oSall Jogad sl (§ d>gian (29,8 (e Sl Jouz Aaslyy
Bg¥l Bewe @ Boos) Akany asds Adle Ao L dnar Lol e 2ol Lepad 3 ogslall old
Luaosll (o Yoy sls s @Iy o Sylaall oyl hges bale) 38,4 § dlics Laliie (29 «AJU
LW Goudl 3 Lusyege gtz ALLE 20l 3ogl Hlase] @b e <ol Sl e ol LI S5l
19 85l dile cmi mnl @l 8852 ga alaiadl e S creapll Tasly <o petiueld Lans
Ol gy Bomially Asaill @uall Ao sgn Bladll 10-93 @8, a0, 400 agueyl) (e 3 5,50
aliad! de U sl Casllsg odlel Ggalall was (o 25,50 19 8slll cisu> LS 04-03 (3,
Ol duleg caludl Byls) dalsgy coluindl Jglus aSy> dalsy cLaaxll dadss 3 Jiew (Gl
Goop) lucwse Le 29a5 Gl cldeall 448150 (e 355,53 daalsy

b oAl ey Booeill WY sl gl 3 palud g8 Leslall CBLLI Al Ll
o ks past OF clgae LI Slacskl of Sloidl e zyrall GSLdl Layall oo waradl cpall

2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



Jaga5 sa9lal dle 3151 3y 40! adas
ol 98Ly 5 prawu/- 3 o ( Gliad nbudd /.3 b PN 5B Pt lel) Oluually gl

Al oaall glee bludl pds G Jiend Gupdll Tules § o090 Ll @lanll GU Jia ggine
46 531 ple cums cnpailadl J) LYY T 5ogall Anslil (e gyl slaful ge dosadl
G Osliely Ossilunsa O9milun pag Ladlny dosedl Sldee @lais Qi allas (o 6,5
Jlowely Sy conalidl ity iy AU ciluaplly londly Woaill quall § (slozd cadsgll cilipa
(Boosdl ASph e AW Bl o idn e Baudl i, adly Hledind] Fiolivey Hledic]
Do 3941) 2351801 Gyadl (§ Ly Gosnss
G S|
L) Solunoglly Igiald ogatll bl dends § Basstll Ales 93

gl Jiluwg cpo piaiy Wgeadl c¥aae ady5 &1 AU LKLY asT 5osnll Llee Jios
Olas] 8sle] e telud oo AU Slucslly Aordl digatl] $ale¥ itz HiaeS Layl i
oo LeaSady caplet¥l Laud cruses e Lpeluw W (0 cbgais dales G AW ol
e J Les c@lile dgunl J) ailedl a2 Jsol (o 029,40 digs Gl (e cagetl] (e dguned!
Sbgaie dalgr Gl ells 2ols g gil) gl A J> § Aedoall sia dcal

digetdl denas 3 Goosl) dealus muoss ©omall oo AN ol Jlaadl seudl I il
(S dlall) bgardl Coldl Jeads § Goysd! 2T 13l589 g clIiSy (Jo¥1 clall)

AU lunplly il Joged Jeads § 3assidl Aekes doaluw :Jo¥1 bl

ol o Aoyall Azll Aeadlly ey bsotll bl Bale] dunds 3 gudy 193 4 3ao9l)
QW) gl e 3 g Alasogilly spiiall cilucedll Jio 2usiall 2ezll of AW Slucslly

88 slll oo 18,4801 Lais Amimindl Ll alis| (e 2T Slucslly lgid! suelu -
i o e @ asally sl slasll 11-03 @3y 481 e

gl ALl J8¥1 e Jalay lusiy LIS Tae Jlewdy 3 clucaslly londd o900 o comy”
Vol allas saaey

Olesad JUI Ty LS Toey a5 OF oy AU Slucaoslly Soadl o gl i o0 ians
Lualml) selgall cdbars cuad! 1 LebalAL Lol L croiny Loy Ldle (ol o0 ¢ 3oy Libslazs|
e Aol Jlsadl i (e Slalill Lead &) 2 lasslly o) arax Jas ¥ o 20U
Otre A (e L Blassdl Lee IS e orany @l

gl Jle ol o8l adl lasll 04708 w3, allasll e 2 53U cdlal Lells e sdle
aie clliad of AW Gluaplly Headl e cm” b Lo bl (@ alaladl 2JW Sy
AU Slaagell 2wl Lol oz adle Byde J8Y1 (e golun iy LIS |yyme lowl, Lusuls
"7 Ogele A uasg e W JBY) e (g9l Ginl Jlawely IMialy Lsitasls aie Adllan (98

20271 yuaund 08 ,332M 53 )1 Jagailt Balely Gy oill s piie ualiell ilagh LEilals



Jagal saslal dle 3151 3y 40! adas
So193L 3 e /-3 o ( Gliad (Wb /.3 o PN 5B Pt lel) Oluually gl

i Bleliag JUI (o) laS T (e slaxedly 2lliSy (02 9 88 cnislll joguas J) 8,La30
ol AU cluslly loid) mowd Dllad 51a1 sa Alxll sda § Gosdll S Bpazll JW o,
Ll @ Alie Slaaxe ) dalell Ogo dpdiuwy dazs clidl g 3oss OF Gluadl Jass
ol 313359 (Aalall ssi (e ,355 ¥ Lel gl bl s Bostd) Bulas sl IM5 (50 Apagan]]
Adle BL,T 3aziy Wlal 4ol

10 Ll @ @ossill 59 Jiems LS

Asleadl e Joua¥ Jas INS (0 oill B luilly AW 5 5uall ady 3 Boosall ealug -1
(631 Bya Leauls gt Baled dilu Jgual

Gusill Aad> oo miaty LS Ll () Bd 8315 Golo (pe Hgil] Auagasll 8,50 3aL5 -2
bl g5 ) 28LYL (JWI ely o0 32 axaT Bas¥) sda o i J] Ogdl sty e 4l
(Goost Adee I (0 Wguad (4

bz LY Goudl @ loglall Sea (s 4dladdl 3 ealud adle 3151 g Gayeall -3
oo 3l dl 608 Las ¢ 02ya]) Adead Slucsll (o paadl JUL3) e Mad caleladl (o dpual)
a2l Jogerl) dgudl cloglall

JW ly LSS el e¥uns Guazs Jlby cpall dad (agaxs -4

13 o Lpd B3oostll 3akST 7ol > cAlaigilly 8paall Slucwiall dwdlis Ligas 3151 -5
el (I8N 2K (e J8T prad Cus 5

oo Aasye Buels e &AW blell ases S e (@all oles¥l jbles (e uxl -6
Aaligll olellag]l

AU Lasylgn o g AU clucwslly ol Bupus dadd¥ 3ol 5o 5eall aies -7
dl dswmsll JUdly cLilsiline Bag> Otas po lapas G dssadl 4y (e Jsiamdl (o LiSlogu
oy Bzl 2doaldl 3L W) JiB (o ckazall AesdU sline Budizmiy < Juadl JSdo JWI (ol Asia
Jadly Sl 7Y o 2udS 78

Sllsy whladly Shlaall Jie Lgae Lobasdl olelbs § ¥l Goudl Jais o -8
Goosill boladl dlae A 485y o Sy LN yase Juae (olassl cliSy (o lasy|

AU Slusoslly doidd dogaid) Jends § AIS Gaseall bl 2L callal

dpdadl 3929 oo b ¥ Wyl e Jpuamll 9nll 2ulee J) AU mlacasll Lals Loaie
e ol Buclis ) 6ol L Budpuall Jlae¥l § Lalazinl @ & adead) sdd LI (e
LY e eginll badud quw iy Lblad 55L3y Lasylge 8ab3) (oyall Axbily Lhee (pus

2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



Jaga5 sa9lal dle 3151 3y 40! adas
ol 98Ly 5 prawu/- 3 o ( Gliad nbudd /.3 b PN 5B Pt lel) Oluually gl

sblell Julasy gl 38adl cpums e Sad ((Usl) disatll sded Lags Vg (3sssal) Aalizll
(6) 4aUall sue Sl 2adll Lusosll s J) LY (L6b)

Jagaill 4895 Y

pads Ahe Jx Lee (Al dguol J) Alilad) a2 Jouadl Jogms Sl o Guogtll Jamm
anall Lsetll collaly @jlae (s lEY1 AaKS (e My clucwsll s bigel! 5yuall
disb Jsgad 855 Jol (o duz pedius e Jgwazll UM 0 bisetdl solias Aad ) 28LYL
Malae Syl 29 e @bl Byaas ! (¥ 5yblall 2y (alisil e Ja3)

sl dapylog Loyd tom e goarlly gyl jreny Ulexil Gaysall pudy celld JI 48LaYL
ol @ Rucwioll oSer 2uall eddl daime apy s ey ccolt wile ) ZLSYL caskag
A 8 5 gl IS0 Jlgadl e Jgunsdl 32552

sl lell Jeldsg dpuaidl cladud! s -Lals

Uyl i) zlaasl Al 28 cbisaddl Gl o Uguadl pdss e 3oosll Adas Jaad
3l grdl usl e pBABY! Gyl (e ol Susie mael Hluals Lol Ll (uly 8L J) Lels 2aaal]
a8 deall adle 3dle 3lel J dewdld ALY g Llgual Jems oo St 2adll AW 2ucwslle
P Ll Lfaimae e ey Lo Bmmiio Slacio L (o passits Jodl

029,81 Jblis 8yla] 3 AW clatill pamy Googdll dulee J) s glll (L8 (63T 2um b (a9
D581 Lgatll Jilios po Bulio § Jssall Jlilloy Stz oged Jiluwg tdss Lol oo (&1

Adylall ae JSUie Bl Bupd! s LG

Geax e ety Aylrill Jlee¥l dlas e clidl o AW Jouod 2yl aie gl
Asyall Jlgdl e sslall Juaeg ot Aeagll Jlgadl e 35001 pa oo @ya0l M5 o0 5l

Bang lucwdll sda god deagll Jlga¥l e oy wile e om0 cimy U3 Guamily
o2l Al @ Lals dalbll sue WSl Syuall Luwill comn JWL ddsgiall (59,30l
T3 Ly 3lelie 095 o 9,a0l s Baud slajial Gle eny 10« oY1 2Ly

Alensl blis JI Baaaie Jouad olaxs¥l Jblis Jigms e 8,uall il Goseddl OF LS
conaall e 58 Acgazme oo Lesed slajiely ¥l ducdll adllas o Vs Jllly usly
AU BLsYl e Aiamll el 3 el Foyerll 20T oo Ugeadl sia e Jguamdl oS
O a5 et ] Aegazl

ae I3 (o cJgaall QU oy LS d o (§ Aealuddl Uayl Goostll Llse o o0
285 8T (S Leltine 8ylals Hoall sy Los (ALl e Jouodll (5 5520l Ladlns

20271 yuaund 08 ,332M 53 )1 Jagailt Balely Gy oill s piie ualiell ilagh LEilals



Jagal saslal dle 3151 3y 40! adas
So193L 3 e /-3 o ( Gliad (Wb /.3 o PN 5B Pt lel) Oluually gl

P S

A bladl § Lele Jgvasdl @ 1 mlid) jagsls (Sey «@oostdl Aglaat Liwlys alis §

ISl e olan¥) Joidd s s Al By0Y Bagas Adle 81a Gusrll AT suad -1
Al cldbzel) Juzedl Lo dl coall Julas JWbs (JW efy oldbal Jlel gagladll
AW Slasll Slslie § bbbl e cagasdl § Gayl 409 sda ealudy

G S ol S bl Anddl pshad) disedll salias misily Gossdll gass -2
Lolsg (oY) Slusl § wall (alA8YL Wylae AN (aas () Gdug ogell Baley 4JIS
Agadat)) Bsgetd) Codlals Aylae el wile e Jgvazd! Jlly cAlasgilly 8 pivall cilucuwsd]

A adl Bably Hlediedl el Waadl e Jososdl 5o Goyedll Lulee (o (2,3l -3
sl sl sole) UM (e clldg sehaall dlxe aduld clldy Apalazd¥l cladlly cluspll
&3l Anddl G ol bLadll was 3 3aysdl Alaamll @ 8peiiudl

Balarl ayal OF U Ldlgwl @ wlosl Amils oS5 @] sl dI Gapssd! a1 Jlaw! O -4
Jeady 3oostll blad I omsbard¥) ouladd) Glizs! s s da  Jlzll 1da 3 e sasdl e
L ey &1 LI

oy Oplall Gran 3y (audyally LW LMY cos § Goosdl Al izl céye -5
Lloe o8l odlly (laall padl (29,8 Giyss essn glly 2006 syasd 20 #,5ll 05-06
of e Lal 0gilall 1ia (ais (63T (29,8 093 Sadl g lhad Jigetd dogiall (o9,51 (e (519!
&b @ slawdl pue jbles e golaii Vg g 133 dme csd (GHlandl dogal) cizmgay Ul (29,411
3ol I Luzoyd das=s @b e O Ll @ dagetl] AiwesS Gaostll oo o LS oyt
Lol o, Jalazld 246 4l

el ole oo Gt Jis ¥ sl o ¥ Gaoetld Ggslall SUSY1 3929 e eyl (e -6
Al BLYI e 1252 Jln ¥ Y sda Gadas o ¥ AJW luceslly Hoadl 30555 Baud
Rl @ all pllasl]

i b e oleredl Cmy Lalzig 0¥ sda a5 2T o

ez 2Latdl 3 (S Boos5 2529 s3eas (S ¥ Y Al G JW) (ely Bgao D9 Jeas -
Jd Jlo Ggw 3525 (e (6 dotmy Goysll Bgw L] (¥ sl U yo 3 Jlo By 35250

deads I oo Ladds Bole] ] Asaill quall dum sy plims (3oopdl Aulee mmus (& -
e 308 s sgry clliSy AU Blg¥l Jlme § Adpall clucsll Jio oopeiiadl e
Lele 3lgmiu|

2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



Jagad mglal (nitle 3131 a6 Drilas
ol 98Ly 5 prawu/- 3 o ( Gliad nbudd /.3 b PN 5B Pt lel) Oluually gl

Al Ablisdl 9o Gadatdl Abslusdl 95 AW lumglly Soadl 593 3olty O s -

AU Slarslly el Jsls 28,0 50T 859,45 -

#eall apez) Slaglas Bueld Lad| -

Jl LYl 29,801 e il FISAT Joddd Goosall Bulead puly igild i) sLas) -
o dam il SLazs¥l adles slebe pe il colatll G dubiad o cuyliall Oea)l
ol sis Lo ilad 1 JSLaL! s p G209l Lilse (oo Balazacdly byl jLansl (,Sall

t s | g

840 2009 Zslazdl clalys 1saadl 19 alall vzl sadnty gwadl ot 3151 Sl @393l «53)3 Bpuai

psle Alma y3lll 3 Aplaall 59,501 Buys3 093l B8 e A Bodl L] Bgum 3ol 3oyl clls (o Amabin (e Sas @
8o il Anale 1aaall 12 alall Aslazs¥l aglall s

91-90 o :2016 4558l T el ALud¥ aglall Alma < lasally Zuadaiall SLSUaYl - s e Bopsill Judins sy o

@

85 o (Gbadl a2yl 355 B ual

12 sl Bysbiall 155ue Ayl 3yl e soliall (2006 Gyaus 20 3 o5kl iaa,l (o oyall 3oy Blasll 5-06 ogslall
2006 osle

agaad) 2all ilall 3 oSl plhaal clacally lyidl dyai sl Zias e 151 Bosrll Zabes s95 Ayiae JIuse ©
15400 2018 (535 G35 «Toaadl 13ulxll Auliad! aglall (igilall

sl e ssliall 1997 edss 18 & o5l ceeilly Juall lsaill ouall 2o e aladl allailly 3lasll 03-97 o3, allaill @
1997 jeua129 s 5y5liall L875ue Aoyl

2003 =91 27 § Byoball (52 sue eyl Busyzdl e soliall (2003 ool 268 5Ll «ooyally wailly 3lazll 11 -03 o3, a3 (8)
sailly Jaall

o5 soball 2008 seus 23 § #5501 bl 8 aleladl 2 clucslly yid) Jlosdd o891 anlly 3lasll 04-08 o3, allatl @
2008 stauss 24 foyliy 8y5biall 72 s eyl 5yl

Aolard¥ aglall IS .2 sall Bulall 215l Ausbassl Slasd Zoe LI Sl e 408l gy 350l ¢ sutad ae oy ()
6463 (o o 120710 stains 13,Say ¢y azms Anslr o padl] psleg Ayl

LIS colatd¥l 3 el B3led o 5,80 (il 2ulys 2008 Aeil § oyl Adsy AU clanadl g3 ceare Aaylyae
1040 2012 gaiud gysiie daale «padll psles 2,5La1d¥] aglall

cdall i el < 3eall Siless Blatll Bgandl alasialy (hyaill die (Sl danl sgame cplll glomydl e el
167 (o 2004 (S]]

63 io @bl amll cgused dama qmy o
165-164 Lo « sl oyl gyl ol syama sl Loyl e el Y

60 (o «@iludl gzl (Sl e sgezs (el Gles )l dis das

53l i) 35S e gyl gl Bole] Buuge Al Ay oSl pllad hyas § AW lucudlly ol 595 5los s
45500 12014 (sl pasd zlall Anale sl asles Bylatlly 23Lass¥l aslall LS AsLazd¥ aslall § sl

i (15)

20271 yuaund 08 ,332M 53 )1 Jagailt Balely Gy oill s piie ualiell ilagh LEilals



Hlead G2y /i daxig il (5552 /.5 (3 BT 5By b Jagel Bale

6 520 e i g 0 01 Jagaii ke

oz (5592 /3L
(5281 g 31g nnal
(lead 3@y /3L
(3201) (53191 nmal
030 o%0 50 %0 ol0 o e
Zué-w‘.z—‘-é
Boley el 4] Lely gl sosan syliaely Gyl ugall Bole] dulys ) Cexdl lda i,
Gob e Jogell Bale] iontnday Jagedll Bale] Agdee piiy Lomia @3 @1 (oyally diloiw JuSas
oo doseddl Bale) Jolis wad gyl a0, il el ciyuaill Gl @ Lsedll Bolely @uazdl ale)
IMS (e dagedl Bale] A8, 4 sleiel @3 Cum (Jagell Bale] duylony o GoilB o] auay IS
Lzilinl eees Lélaal eal oo @1y cagas @obaidl mills oild Adle duwiaS 198 @3 5,3
399 dsgaddl Bole) @i Com AuSLdl (29,80 e I e JU epeand] 2peis J) Al ) e Sl
52 M il Balels goamylls diserll Bale] IS o Gyilimll gyl
ooty wail s aayll ligaddl Sale] 48,4 fgall igaddl Bale] ¢ 3o sull sumlial] & LodsTI

Abstract:

This research aims to study mortgage refinancing as a source of financing
that the bank resorts to to restructure its liquidity with the loan that has been
granted. The refinancing process takes place in two ways: refinancing by re-
discounting and refinancing in the money market. Legal allowing the practice of
refinancing, as the refinancing company was approved by Resolution N°. 198 as a
financial institution of a public economic nature, and one of its most important
objectives is to support the government’s strategy aimed at developing financial
support through the granting of housing loans, where refinancing is carried out in
accordance with Algerian legislation from Through refinancing by reference and
refinancing without recourse.

Key words: Securitization; Mortgage Refinancing; Mortgage Refinancing
Company; Cash and Loan.
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Abstract:

Securitization is one of the mechanisms or financial innovations adopted by
many countries in their legal systhems in order to contribute to strengthening the
potentiels of the banking and financial market, from the perspective of its multiple
advantages, both for its parties or for the national economy as a whole. For the
purpose of developing the financial sector and giving a new breath to the stock
market and supporting it for real estate loans , Algeria has included the
securitization mechanism within its financial legal systhem but determining its
location in location in this regard requires stopping at this legal framework and
how it assimilates such a mechanism and then the reality thereof, which requires
the search for an appropriate environment to securitization mechanism and ensure
its effectiveness.

Keywords: securization; financial market; law; constraints.

2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

w
3

:dadda

Aoluogd el AW Asleosdl (e 59, Al eod Aligad 40aiS 3529 Gasgdll pllas (5,9
o Aouazl! elgwo Jodl (o cptall (3 JWI Al Aelent 2wl S =l gus] i) Jogeatll §
AW Blewdll § Jiland) Buazeily bapadnd Dogllall 941 Layly Al

Cown M @hshadl dar e Aol Lyagll Bldl gux] Gl lda e @il
G AW Be¥l Lo ) (Sl (258) Ao (o Jsmidl Lzeade @ (Gl Adladl U 315!
AW sl ol Kl Jady & yelas

somill Jady elldg diules bty 4leol dapls e bola Yomi § pall Lladll 1i, s
& Jmadl awgdl ) 28ls) clvleddl allae dow il ordl blad e seeall adyy JUI
G AU Aol (oait Lo yaqlog Audlill o Lasylg (ool Halarll calgall s 3 ZJUI 51saddl
S @ Gaerll &l Ly ey sLetladly digetll ciloliast (ol 8,80 Al @loal ) cyaud
Syl ] Leany dsgzmig slolell @53 e 5855 (Jlg Le woyast @) LG dogeddl @lle (e 893
AW o) Lo oo ddeses Lee clials &JU

ol leludl drge 108y Bpeie @l oo JUI Zla¥l 4b, Ly AW dlgall ool il
sgartld Bumiudl SLIW Aaaludl) Goadl Laylizels AU Blowdly slaxa¥l 5y 9,00 AU ol
JUW pladl 3 ALYl dulead Lwlad Kymo cumpal &1 3059l 2J1S

& Busd Uy IS adsludly Adoudl AW Blewdl @ B Aol Fosdll Ales cuwdS]
Azl iy alaidly b me slayl e L3 W Adpally cileasd) Aclin

G AU Sl dlen (e zouws bl 3)lals Jogetll dpus &l Gosedl iy aa
AW dolugll clal] ol Jogerll Bpudazll L AL &) claazll eal e (29 JUI Glswl Ladye
AL AWl ddle Blogl J) ablad! ye Joadl Jigoei din Budly AU Abludl o (o W et
AW Blaadl § Jglazl)

Grall Jlall § 808 Aeal clyand) 3091 die Blaall (29,80 5aye7 Auas cdis|
ol 52 e Joadl o dpaall Laluad Y1 sl copls Coo 280, sueill LYl § dals
Al

ol § dparzell cillaledl ey & ually JUI Lallad Lyusiy ot Goad) slaid Locusd
Apaelanll Lasllay Soloes (oo LeSas Boglatag supie> clias slazel e AW Lrluie aumdd e
b3y JUI glaall Wgrw 8oL Sudl gllad 3 29801 alsl 3161 Goyeull allas cleniuls
ol Boad AST ilam¥ly LLadll clymty 2mdilly mowd Lo s J81 2alSn JLo¥1 gl cdligas
AW Boadd) Jaas dainsete Busuz lle Slucwie cLid) 2o 3581 e il @) JU

20271 yaund 08 ,332M 53 )1 Jagaill Balely Gy gill s pie ualiell ilagh LEilall n



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

pladl 3 duanll slda adge e Jiladdl JI Goysdd! 2l Gaal Lzl slap¥l s Jooxs
CBoll odn adly ¢ 5 e of Aigilall Lioslaie § olow LU Gl 39 S 515)1 Gl

die Bedall il Ogilall § Aaat) sia abl uie Be8ell Jludll lda e LY sauas
pld e cadSew oI Ladly @F (Jo¥l cmdl) Gopedll T Jlarad diwbe 2oy ald e
(G cm ) dud Ll Jas o o 2IWT Goadl 3 Logume aS35 ilBsas

:Jgiﬂ S
Sl § Gooonll Asian Gigslall pbolall

Holl 7lowdly Boosall libee pabaind Apan, il Hbl ausy e @bl oo @lane ciles
Sligl 3 oalE LUl Jlgedl sy Uil adss o LaSets sluml lablie (e Salazudly
Jgatdl Boley ordl LI Ll (&1 dudanh) joliall ae 4)lie 42al$s &8 ) Jlaidly e Lol
Loz & IsSall Ogaall Gasgs IS (o (et Lo g9 bkl dagetd 81T 359l 068 (oo leals
d Lzl oo JIans Laslne @ Ol aded JWI (oly o0 Silimsaine pag sidl (e 350 gl
Aol Jlgedl

Leollas & 20V s ) Joull elaal Zwledll Siliazmll i) Llazea § LI sda S
Ly 2ugilall 2ol o lapbl corsial Les il 2wl posll sy dblis esny §wall
Osslall § elld die Cagdsll Camgiun ol ¥l caladl Laad Lolas Llagsy Ledsily mown
(Jo¥1 o) 2@zl sdd salgs oo aaSI 05-06 @3y O93lall Hoiuo Jub Lo &y Ll Ll 505!
(S dlall) 05-06 03, gslall ygugms saumtll Bystll Y zopiall a0, Sall Al o o

s9ad A Ladl Ao Ul § il § Baoetd) Aids Jlediwd dplom| olydge :Jg¥l bl
Sogdl gilé

Cmase @y JUWI il b § Boeiadl 2dlly dogilall SV qal oo @3ossddl am
Lol ) I Gl qal 2 2aand) sda Jams LS AW dAblugd! AW Abolugdl e 9,iL,
295 Lajlaels digell 0¥ ol do bl el (@ 851 sda oF i AU Gouddl bolid Junas )
@ Jalally AU Goadl J) Llany oiall (e Ol ecue (30 (adis ol S35 Bz Jaged (20
Led asaslly Jouadl Alie of Lgwdy layblis udais (po dalizell Lolad¥l Gluwsll Sk
Bas zodhe il oSy Aiadl @ld ol JUI Jlelly duslsdl dugslall Asglaill JI g92,0L0
03-93 @3 silally wired Asybl sda oF e wuST Legs e Sy (@l 2aadd] sda e, SH
(gl Jagetll Bale] 48,4 utuling Lo ysilly oLl

n 2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

oaay Syie 1Y) Gogdll AT i) els 098 soue wdd @] BAall sda of ey
3 S Sang Lauss Byl 2@ Jlell mud 3 ccale @ ol Gaystll Aiall SIS (o guadll
3y Byl duas Gudaty mdi Abgild Ady ST e Byl 0558 Dgual Aaludl Al
Glussa ol slb) 3929 @3 (Jo¥) §,411)1993 L § Ao yeudl Osildy (o,ally waill g3l Hguuay
(S g ,al) Loy Jiwo

Goosdl Aol Ao SlI3 Jogual s9iue 1! gyl

sda JlatwY Qe Ll il 4gild Gogmi Hedue bl § Gaosdll G9ild Hoie Guw
Wil 0gild egaill sda mal Jaly Augilall Aaslaill § azlsl Tlee (o Sdiw LS 4aadll
LI Sluwslly Aoadl b e Adoall sda Jier aldll (oya ¥ Al 11-90 8, (5,81l
Ll o gl lia ols 0253 (Gayeall Jlme @ Akl ducadll spas @ azpll pamy LS 5051
ol (oS il euldl az,ll Opilall ia JSay a8lsll 3 T ¥ Goysdll  Aan) Aw)Se slge
Slucwge adloll @ piad Gy LW clucwslly ol @l Goosdl lae @ sl lucasll
LS o Lpe s32 e Bl @ ey 2y Ligas Sems ayally wasll 0gild @ Serae Alexs!
g dale Lagny Slusll sda Lblid Ogilall ia o Som LS . 3spull 20ds Jlaaiwly

Ggeull 15 (2 825Y) oa slaels 3heell AW Gl il poguaill dewilly Jlndl clliS
o 5l 1993 & suse il duossdl 0538 Laal daty 3sosall blid e dexr bl oluswdd 2JU
e G oeasll @ Jteall Gaysdll Ll ca¥ il 0gslall anay i splbel 3 Goysal) Ales
2 5oll) gy aall 10-93 @3, a0l pgundl (i 3 Bolll s8T Camgay (ol o i
& ssaly Srasmll 5395 (Asaill @uall o gy Lpasass (&1 il uxl 543 04-03 @3, 0gilall (e
G ldeall Bdlhe Aege o Gsdll Jlme G5 Loy Ll dalieg wlusud! (e dladl=l
(B9 Buza L 93

03 Osilally il Bum el ililee eulats B 18,0 Llolid Auylon § Al sa puass
LW A Ladl § Jouns @1 Slid! pal o (B9 o ysadl blad s Jow @I SA call 10-93
(Gl Bayedl Bale] A8, 4 Lladd A=l Lpobats | died & yil5ad! dus se4l

G9! Aleal Ggilall Sl @l Gl sll] 2 GLII g0

Slagal Ggilall (un,Sall sl oo osstll allas gayll ogetll Bale) allsi Bew yiliddl 3
s 3 Jterlly lasuet Glacsll Y1 108y 2dle Sow G929 53958 o Goosdl! Al Gudas
caeyd dald . 3oystll § Bmpasill Bas ol AW Bucesll cUS day e @ gl Jogell Sale)
Jlme & 8Ll coyletdl (e Blatad] @bl (o Alex G & 1997 Ao die L5152l AagSnl|
358! G Lasasio Alls Auswgo L) Layled (i (10 09 cdlipimcy (Sl gllady (ool

Jogetll 2dyall Aboluogl cruces 3o Lelas] ca gwladll ol (K3

20271 yaund 08 ,332M 53 )1 Jagaill Balely Gy gill s pie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

oadlly wadl ulme Bl (e Lasleicl @39 1997 padss 27 § Josetdl Bale] 4S54 Counl
Lagas Adle AuwgeS Gigild sllas LI 9 1998 U581 06 3 #u5Ll 01-98 @3y HLall ey
5.000.000 osds o 833 (3o 058k iitSas LIS e Sl Lllowelye” el 4S54 5 2aliazsl
JW gl e de e (P9 2o

7.3 Ogele 1270 (1 254 :dnganll dosll -

z3 Ogele 546 (5l e 109 155515l abogdl clidl -

72 546 &l o 109 g8 hmll (amylid) el -

73 Ossle 546 ST oy 109 g5 lmll (qaddl (5,401 -

7.5 Ogele 380 (g1 mywo 76 1 boluzmVlg pdszll abosll Bouisall -

.3 Osele 250 (61 @ 50 :das | dpaiald (g8l5d) el -

73 Ogela 250 (51 o 50 el Bolefy cnalill (g5 05tl 48,801 -

Z3 Ogebe 250 (61 @y 50 sopalild & yslil AS,401 -

Z2 Ogebe 130 (61 e 26 :linalald & 5h5l 45,801 -

06 & 55lall 01-98 @3, sleie¥! s Slucwslly SIS, il sda Byl (0 35,401 sda eyl
syl el 8yl e 1998 L8

oWl syl U oo Aogiall Lylaall (a9,all Jiged e Lulul 38,401 sda Jaal
) Ll g el J) 23La) (petall

ssladly osgaill Gl (he (Sl Jogas pllas 4,8,5 -

LSl mie o e I il ) Gt Audll) aumedd -

Agiall o958l ALY MLl wlgall slojluly Aalall lBlaniudl el -

Ly Lo pally 2wl LALLT usl dad 25,801 aded Goystll Aileal 2ewdlly
Bl Aaee il @ Llee Goles @I Buumsll 35,800 (b Gyl osasll Bale] 35,45 (35l
10-93 o3, Ggilall camgar Al sda cdidl s oluiwd) G il 2wddly Jldl ellis
daillyy e ST 611 05-06 @3y 0giladl Lasad Leleodlo su> gl Asaill @uall duogu lasll
1§ Uiailly 4ie 2 8UL1 3

LW 3lgd) e aladlxll -

ol ) Gl (o adudls 2IW 31gY1 Jglas -

ASWI Gloed 3yl -

2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

05-06 o3, (g3lall sgduay yilitdl @ B s9idl Al (uySS : G Cllalf

ool 0sild Hluse] elldy duadll sia Gudad mdi Adgild Ay (ST Byl Al e
Frde e Gl graldl dezys Lo say .3¥1 (nilsdll pe aylal 09 ! JSAIL dadas
Gl Gslall pllasdl bags ) Cuge 3oyl pols 058 aay e Jos dus Jodl o
o grdl B39z Bagagll Aadl (29,8l wadly Lawwgill (paell (e Gayedll e daudat Ay
Aylaall (9,8l Al of d,all AW bl

e leargiiy wda eds Lellacly UL BLoYl Gowe ardds (oydsg Blall 1) Lagazs
o 9all (33395 usled yums Qg3 gl (05-06 @8, Osilall T 2006 L 3oosally yolidl Gsilall
oo LesSasg L audliadl guad) Ads5 3ol (e Llle doadl uenady (Sudl ¢ lady Loladl A,
il (nSes 9o Ayl (29,8l Gayss Bud b At slal gy JUI wl, LS Gedzs
Y2 aall (29,80 e Baclal Bugas iged 3lee ddor (30 S SlucuieS (puylaall

Q@ Boosd)l W et Aol Bslazell 3aos1ll (olidl 05-06 @) Ogilall Houue uay
Lusodll I Jemdl o S Jg¥1 bl ey Ogilall e sodimd (gysliadl JUI alladl)
AU Bgadly (oyall o oty JLat¥) Zals wad 3o 9nll Aas oF 3 3hadl @ AU Al LoD

s>y Ldyad 3osrll dlaal dolilly Zalall ASY1 Oeilall lia M e gyadl Jols
4a S 14Sy W 3101 5laly Bolll ALY @F L Lol (§ Alsaally Lajlemy dlagll colucwsl
Slaall gl e J3lall

e 4w 1/2 3oLl (§ 05-06 @y Osslall I oo Gosstll Al g3l g idl dye cluyl
ol e Blaadl sda @iy Adle 3ol ) Al (59,80 sss dulas "L

(6T adle Hucwga Buslat Adle of Audpmn Aucwio Jud o0 Al (s 9,all e JiLall -

Al (59,810 Aes Gowdl @ Joloald ALLE 3dle 31ogl Hlasaly 8s¥l sda alis -

G938 allss Luuls Je 05-06 @) 0glall JSad &) sloll dozme M5 o0 gddl Jas
Slamiwd A (Sl igad slb) 3 Agiall slantl (29,80 3a0s3 e nSAL Goysdll Lol
Llad) fedaiill ol e BT 2 laall Lasgyd e Haclae o gidl Sad apd> Adle 3yl
o Losd Laal 35918 Lidg ysliall Gotdl 3 Auaapll (29,501 (3ases

Goosdll bl wyuzs ([ Jg¥l ¢ yall

(W gl e @y 3assdll duaas 3ol suag,

o el —1

dopuds Jilie bl il (e (S ()8 o0 slitul Gsiae ol aub pakd S say
clidl dzaly Jo¥) dapudl e laall dladlell § aall eyl a0l Lealy de cbileal
o2yl

20271 yaund 08 ,332M 53 )1 Jagaill Balely Gy gill s pie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

ooyl il elidl — 2

Lucwsl diayll (o 9,al (e A3lal) duwsll 2y Guiel] (2,80l mile (o) (Il gag
oz daulyy Ul adle ol Adpan duwie "lel e 05-06 @8, Osilall Ldye &l 3ol
elaal Mg 1day U1 luceslly el 6f oSl Jages slol § dgicn (29,8 e 3Ll
Llany plall ol oo dpaall Laolsd pod oo JUI Lallss § 2aadll sda cds @ Joudll
d) e S0, Busall LYl (8 Mied Lapty Aalall cilucilly cnaltll @IS, aS Lung,d 395
Jie Lboldd oo dzeslidl Ol 33595 Ld Semm (@) Sl 06,401 AU lusolly Hoidl cal
.Sujg.j Sears, Chryster, General Motors. 45, &

: 39! duwye — 3

3 ool Huleny 0955 Adls A L 2a” LeT e 32552 duuga 05-06 o8y 093lall bye
ool e paml Las slas) o9 adsl Al Ligslal) JSCadl samy oF 09 "3 B1oY1 Bgs
PLelasl ope

Llas sl goleall ogilall oSy anss dealue 8,8 S § Adle duwde p Logas
Ayl (b 9,810 3551l

saad (& (SRH) gyl dsgeall Bale] 45,4 (2 Goosilly asas (Gl Bumsll AS, A1 Lles
Lajaseill LU duwsll @b cdordl (0 Aoyl (29,801 sliaBly a9a5 (ol (55¢ 93 OLS Lliay
i, il (§ day AW Gewdl 3 Jolazl AL Glgl J) Aadl (o 0,all Jigns psas (I
Sl 0glall e e allaidl (KA 5y 5eal) bl glas] e

deiad G Gogdll Aulee Heme Sy Glaadl payall pleaS payll of G L ) Blay
dl Llay boslase) dsis @1 Baosddl dusse dl Gsay Aecall &laall (5 9,8]1 ALS bgxs e
Slel @ cdies Gaysll (@ Al ol Byt oly adle Blogl US4 Ll (§ Al Agdie o4l
Ll Cly Jb (e Aogiell Bylaall (ogyall b=l bgeddl Sole) Adee Hlbl § Sl
*(BDL) 2=l

109 peiiludl— 4

cel usl ca ¢ Waag AW cilucwslly ol (el B, d Jie Ossiluia O 9miiun oo
Gostl) e oo Slaiadl slyd § semets @)l mayledind IS (o Gossll Alee § calsasll
LI Goadl @ Leaws Bale) ol ay (0 5,05 Lae Ly L Bolans¥l @5 g )l Jagasdl Bale] dusia ol

¥ Ayl (e Ligape Oges Jiod 9

n 2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

G 2L Bs¥l Jimad sl Audige e oty Polaiddl e g1 ceipli=3
ey ol Aoy U 3g¥1 el (Seuy cnluiidl e G oeasll gl Laylaialy il
Ragdoy =ty A Bo¥l Gsw (3 ol AL (1sS5y cpasel ol Lbolnd cuuaey of Busla
s «Boopdl uwhe e psas (G Slbeadl 248lhe § Bosdl Sldes § wluiad) e S (aisll
Malaaell cnel Jtes

Gosl! Acdes a1 L g yall

oo SN sl @ dalSaT gshiatl gyadl Jobs aaly Ll e 3aysnd) Adee 3553
lia ASY lady Gostll dunie agas 3| «oylily dilslymly dbgydd suxll (05-06 @3, Ogslall
psis o oatlall s Bl cergar ALl sl (oo Auiall (n,a0) Aadma eliasly Ogilall
Loyadl (ro ez dleall sda Lagy ddey Auadl (o9,all clldd dlice adle Glogl Hlauals
(Lsls) W BIg¥ lasols Aol cllay @3 (Vi) J3Lally duolsdl o831

3039 Aucsd J5Lll A>T -Vl

Ligild bgyd pleraly Gaysdll Al Loyl (ag,all Aasme o Sl Adas Lagys
(@ = Aulud

Ol co29,all (e Basly LS IS4 § Bostll dudd Lae Jilall Ggadl sda 5SS o -
Susly dlslae 3 W 31os¥l lis) dules 065

iy Jo¥1 Ayl (3 Aylandl Aladlall 3 iude sy (v Ligesae 29,8l sl 0SS Ol -
bl b L oSy 1 gl dagedl Bale) 38,5 suslal clidl o dezall Lapuwsll Jid (e
P hsame ¥l g 4L

i Lele 3L 70l wie Juamtll pue Jlas oaiat of Lele ejliae (o9,a01 sda 055 ¥ -

% 60 39lais (SLl daiBy (ayall plie (s Aewddl S 15] Akge 29,811 sda 058G O dajldag
oS b uylaall AN Llad Jiges slb) § dogics (o 9yall sia 095 ol Loyl cam -
isaislb) § (sad!) ahlall clusll Byl (o ies @I el e Lo (29,8 o4 Baosdll duiesl

RCOA
cger Bsill udigey bl Aulsll o el (e 9all e Sl JS ol px -
abady V1 BLY 1ia gl Ye AW B Bend Wiladl Al sl | oad bl o glast

PHIE Tl SULd paaan 2aapll (2 9,al e BLEL pols Jous
J¥ A w13 Aylae Ogap deeall (s 9,all e LA dde Aows ™
Ogilall i T ) puass (a9,8ll (e SLAN Sldee oF J) 350231 =

Alall Aulislly 3ayedll At Cnund ™

20271 yaund 08 ,332M 53 )1 Jagaill Balely Gy gill s pie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

oo o)l ol8ey olgially el AN wbldl Lduailly Lee Jilull 0l 4sls ™
s9be azpay 093l Sljeny Builall cudy AlA blud¥l myliy 0elll ey caiwall cile
Sdzg o el

029,54l hlie Alall udsll d) 3opsd!l Ao Byl (o gedall Ml miag ol ®
D s

Lao ol Lo g3lall of Lo Sl (29,80l Jladul alall Aball sl ol ™
Bsll g BLAY Jopmill

Joazll gl &5 ™

Gbee plesl wmy Lpe J3ball Godmdl (e 61 slow e Agius ALl Ll 055 Y -
s AU 31o0¥) A sl Ly Gaysd! e I JLEN

0o 95all e AIS 51 Aegezme o SUA Akead (Auall o Gogdll Ldles Wlg> aal
Gloms 25 3ays1! Buciege s3lal

AW I ) 3B ,ell o9,all dalantl culiweldls cbilaall o8 Jas Jibadl e Ll sy
dome Bl sda Jxid o aald dasle 09STg (Aulad 3aeTl Alae moat O 3ymey Bsd]) Lutisl
Joadl & onel) ! (e BMasle cLge J3Lal) o 9,80l ey Logd Oilall Soa; ajbatl Zusl
399 Jarhs &l Slileall 108y (o 9yall sda uad HU Jemss 3oost)! duda old Ll soli)
°03-06 8, 93l (3o 16 B3lL1 3 Bl cilelyoY

AW Blsdl 5 ol Aol aKY1 — Lubs

e o Al Al L paad @1 AW B1g¥1 Hlas) A pe GU S50l dules (o oL@ uay
Losge Blaill 1093 08) (a0, adll pswll s8N Giliall §yddl Laast o> Gl Ales
Agaill el

Led LS e yeiladl soer e Ludye 3 W Gg¥l lael dules oo payall saxs,
Alies Gy G Jolaal) Tl Blosl slase] 3] mir - lae Skl (9,801 (ed dyaad 23 ells
iy Lalad wlela] ] pass 2deall sda ol G st Luwge Byl o Aiayll (59,50
Larell el Byl o AU cluadl sda slasl pas 5 e Jgmxlly 3ooerll Luie alAL
ISy lial Golatl Ggilall (e 84 5,86 715 salell Lady Lolall Zelall Lpaasedl § Aterlly
Loogdl cldes wlais L Byb o0 Lple waldly soexl) Azgn Ldle] 3,800 pamt alall
oledly 8,SAll sda asy ladsy pid dudll Bl (0 Legydia gl) (0 (2) Gonedd Ogeat §
o) Bpiat e e 39,1

ﬂ 2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

o ped Wi o aBailly vzt Bssdl) dunge e aaty Ogadl Bl Aulas dpucns B
Bos¥l Jazmad o oloua! Hules deum Symes - (Be/Wslie Lucse” zoar) ALl Lyl
05-06 @y Og3lall oy 4 8olll AT Lads wlunwdl e g5, craisdl ol Laylase) @3 (I 32U
LS Calla,

Gl ol Aol Auosll s o BoosTl Awiisl (San 8 (o9l slajinl ogmtng
pllly e JLAN G5 ) Al (e 9,all slaul wluddl e G el 63T dudisa
P 05950 1yl 2L Ss) Huupoll Aalatie Aaimy By 2l LBV aday ool

G S|
235l A Bgdl 3 Buygnll Auias adlg

Aegill AW GLa¥ e will s LpslaS crumss W Goad) il Alee cillaws
o Joluald A8 Adle 31osl JI o 9,11 Jigans oy Gopsd! OF Ws conbolazll oo S se Jg539
g e clatie JUsh mewd Ll dm dsadl ol e ol JSy Loa> uSazn clls
Lpd Coretad] Ay Cances () A3Ls) Laylas S5ty Lol Ageug pasdl Ladilay sl codss

Ledlly Lajpl dady BJWI Gowndl bapdds § 3ad)l sda dpeal e Joudl ooylms aass
Cos LAl sda Guaz=i (@ Baygrll Adlad (e Aadly Sygum ma (G Lpall pmdll A pall Joull
Gusill (Aid> Gew 315 U2l (e Slideall o sl Gedatd Suale Lyiall 2JUN Slusll Jons
ells e abs ST Lgaas @) mladly lale cSnsS 3asstll a9 Aucsuie Sz Jaly e

QU pllaild Benl>g dage Bslas il laall payl (29,8 355 GsilE Loe OF &)
G @5l 2 DS e LW Ggally poyall Bgao o ool Halnd dnzd JDUs a y305)
ST Basil) B g 2B el (ST @GS lill Gt Ls 9,8 e Ll oo sl oS3
LI Boadl 3 2aaall sin adge wics yiliadl 3 sl Slilec zlas e ie CBy8sl) Alglns
sda § Lelal s 26i8e] 0939 Lesghas 9o Joms @ilge due ald (e adSs Leadloy Ll
AW Ggud! Iapddty Ogaye Lol O (e w8 ) Loy Lo 529 <Gl

Lsltll Boadl pamiy I Boaadl 3 Boyodd! 2uads pdly s e ol 1ia e
m gl Bged alall plals Lails sl LesSyoms Lol (sad 1 Judlad) el 555 e 2l
3d5 G IS e Lplads J] Arlally Lasgame e o3 (Jo¥1 callall) B Gaadl 5T 5,505
(S L) el Jsul 51he e oLl 3ol

sl AL Gyl ol Byagiizmay 25l dgais 3G g1 callal

of Ghe ST Aladl @ (o ydy 2,3l LU Goadl 3 3asenl) 25 a8y e Cedsll &)
ol g slas § A LA s aayll igerl) Bale] 45,4 sLad] oo Bl Zeululll CSlaaY!

20271 yaund 08 ,332M 53 )1 Jagaill Balely Gy gill s pie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

oo ligay adle 3ol slassl dawlsy U Goudl oo Jlsadl a9y clzy &> 0 laall
Le Jseall oilsall ae 3azy Ly Jo¥1 42,

Sy med @ pale Gayll dhgeaddl Bale] 38,8 cladl of Jeall oSy Jo¥l bl Ludllid
de Slaall Lsetll § quudll allaidl jolass Gylaadl @aydl Jagetdl o sLasl J) dsal,dl Wgud
iy gag hasd usly el (e gaydl Jigetll Bole] Sldae Siyuatdl 3] lagume oS Jadll LbLad o
oo LiSe Leo JUI ey seams (@lly ol Goiun e 2L gylall azl) Tday dplell dpedll
oo Lo Leo JUI el 0 @1y oidl Sotan e s 9mlll 093 Lalidl Lasylge Jloazl
a8, a0 sda ) e smlll 9 Bualidl Lasylge Jleniul

Slasdl @3 uals gaydl igerll Bale) 4S54 solal Jarius Jof Al Aeaaall cliy 03] saay
0598 Jigad (e 38,81 sia cuSes adly (2006 Ble J) 2000 ale die gaydl Jigell Bale] e
Lidlas Lgetll Bole] liles cdyeg Ball sia M5 Hlde 8 (1o AST diad pleay il I Buslal
& Lolad o) Lol 2003 dww =6y lacliate e AS,a01 sl Byl e Biill dyin)]l (59,41l
LS Callu 05-06 o3, Og3lall gal 2aLudl 8l

S ale Gaye @ Jiems 3,40 sda L celd G Bpid] alhlasdl gak Lud
Jy @ cws @ sl 3l e 2003 dlis> 13 fpln Geudl @ b ol guuudl (5,41l
Golud Aol Aagdy (ool e AT 200 Hlagel Jolae Hlbs 3 4 Byude Adle dayd ok (ol ¥l
Gk e @Al Lyl Geudl § Jolaal] ALlE Slaiw Ry atid e Ae 3909 tiwdl 73 10.000
orlebazell wsgpe clid cpddl calslazell sia sl dlee Cmen US| ietall sllaill
el slanad! e Jgiasdly oralall @5k AU Sluslly ordl mos s 9re iid el
Jies ¥ o3 32.043.424.000 Huikl 2003 A Foyeill sl > of JI 5LEY1 jumis . pel!
Ayl oo Auleell il i Alaall dayll (o954l Jiges Boled Jlea¥l Al oo UL 28 o
o il e (s9,81 Jigetll Sale] mma oo UL 70 Gody Lo oof ol gyl ugetll 8ale) 48,4
H 3ol Bles 350 o0 05

Bl Liyole Buals Aapang laall Geadl § gaydl Jigatll sle) 38,4 Jsaxl o uals
i oJ aloldl sda Jie of ae et bladd ol ag @ ald! seal) 2=l 2uatll el pe
Loylois @ity e dyd (1 L

Lyt AW Gl Of s 4o plao Lo ol Wgaill wudll Gowo 3 Goysnll adly oo Lof
Lo Lall dan, 4l 35l ao Loudasls a3l s L8l Jlos gblie 3 Sius¥l daly 208 Bgue

ﬂ 2021 yuaund 08 (0 32eM 53 )1 Jagailt Balely Gyl s piie ualiell ilagh LEilall



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

6oLazs¥l plaall e dola Slalail w31y 1988 ne DL Ladye &1 2dllll lodlasdl
JUI g el fagassy

oe S Sl Losgs aBly O a2 Bighie Adle Ggw 3s2sn Gedll Wlee oS
Los G55l sLatdM 2uadlsdl 63,019 Bpsdl aloadl ) azly 205 o)1 Jadg 8331 sl olal dyo90me
bl Gladral 3 Ladlady Lalieral e 2lle Goud o (el pusg lSl 9o Jl>
Paiaazlly Loyl clelaill Lo 35 2l Ll

e 508 dhdd Gew W8] oy (29, Bayeill wldee Giams o Jedall ae b
auatll sda 7l s yundy Lo a9 &85kl (29,ally laidl ¢y an J2T e J5atlly Lelagial
cais ioadadll Sldes shal o e Sishiey Alle Bl Gow 3929 ot il 3
sia Jie ehz) oo Byl Caluall ceuse Anley) mls auadl sild alxd @y a0,all 8ylLall
iy Juadl Sy Lasline Bylal oo LaSess dogatll Bale) wilidee dum (0 Lol Silileall
a3, p s @ sasldl aymll Jaly (AN Couddl Calise

il A Byl 3 Adall sida 7 las sie ot Jumiadl oo 4 Jgall oSy Lgec
e Lpad ade cipdal LS LU cloguill aluail e Gilad &1 3hadl Based 2l cag lall 9
of s+ Tasslladl 5lell e sleze¥! S satasg goudl J] jaza il @bl slazs¥l Lsds
Lloe prsogio Aeloall oda jughoty masy ) ogllall JSAIL AW Goadl @ulais e yelay 2315l
oogiaid Aalally ylaall Laslall Joget Ssle] 3 doidl yms padil ldag dylaall (59,5l mie
2 B sle) @ sl Goadl sl @il s liSy At s 3auss duedass
Adeall oda alesl § Sras> HS Casy gl ¥ wdits oyetiad) Ual Lslass

89 slarB¥l izt (G LY sda calideay Lleaas () zlimiy 408 cdlile AU Gswdld
o 83Ladl o950l e Gl ylanall da Jie 3 Gasdl § LS Lagas ada gl adlodl lia o
Lol golas (e S (@l Ld BBLeadt Joudl oylms

sl oY) aidl 3o auss @ Jameanll cum il @ Goseddl Aulee Laypdidaly dule
sLazdl adly Jls 3 Goyenll s plas e Coumll oSas Mo (Bl sLaza¥l ) JEnY! Joad J)
AW Agall L yas G claanll sda Jie @iy JU ymtll cldlate dwss § (o953 337

Nl 3,9l 4ds oley dylaall (o 9yall § Gaseddl Jlme slaidl ;G cball

slanl @t 4as zled 2l 2l dpus e Bas¥) clgiadl s il cidec
Aleadl sdd Ligslall SUY1 azg o oyl dsgerll Bale) S5 3 Alterkl Boysnll Ao sLaL,
zoudy Aaanll sda zles Slasde e Lolxl LulSail Jasy gl a3 (05-06 @y ¢gilall Hlawsly
48 B s adly O e sl AW Geudl pielat § palud Wi lises il slhacly
Lale oy Gematll il J1 L lacsll SN agama oo sl Ll ue oo Laisgims e

20271 yaund 08 ,332M 53 )1 Jagaill Balely Gy gill s pie ualiell ilagh LEilall ﬂ



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

ol 593 Jaads I (aud ] s @ awanll sdd Ll plldl Cle @8 (Jg¥) g,all)
(W1 §,a01) 8,5t JUI pllasd] 9 Apedlay!

Wlandl (29yall § Baosidl Jlme slaidl :Jg¥l gyall

Bgr Al Slaziwl 1] 05-06 ©8) 0pilall czgay 3155t duloat daglass (10 g all Suge
Sluwie of SIS Bgaddl Slusie o€ slou Golaall Jogarll 3 Asull ol dees
dol e cdadl @ oyl digetll Sale) 38,88 Jo¥1 Ashe Aaayll (59,811 § arazis 2l
oSl Jigas sl 3 AU Sluceslly Sordl (o Zouall Zuiadl (o9yall Ladles Jigas Solel
P86 clbiles Lilas

glad Luoy LS 2uayl (29,8l Je 05-06 o3) Ogilall al8oY g gadas Jlzo oz
Ul 313 dad Jgerl] Bumzadl Y1 sda o 0y $3¥) clelhall g oSedl glad g s
Auagenll Slucsl] Plal dwgeall Syl L o Aogiakl Ggadl ells e Lagdas Se
Pl @ Gl s ll JUI KLY ga Alaall (o 5,all larll 3 ssulls

ced G o2 yall eyt 3 Opilall Bl e il (3 Baostl) Auwda H9s s e s,
@ osmet Gosdl Jlme Ol8 gy lswe 09 oSudl ogad k) (3 ALl Slucwsll Byl (e
ol o Amgiall wlaludl Lel e 05-06 @8y Og3lall o 2 85U Ledye &I duaydl (9,4l
oSdl Jagas sl 8 AU Lyl

31 Lassogs ol LoDl of 23,00l oSLall cliadl Hlb] 3 dogiall clls (a9,all sia Jodd
oSld 635811 bl i) 3 Ao giall (9,411

S LS L) Joudl 3 auaddl sda Le olay &0 c¥l=ll ol Jlz=ll lia of ¢
Blee (29 ««MBS» g1 "The Mortgage Basked Securites " (saus s Lzdye (&1 4S5 oY) suzall
o Busil Mxe il (&1 Jaadl Jol Sy alaadl Ggadl bigas dole] e Amsl Glogl oo
Joull e spaall & Il ga9 (isaye Ogus Aasipe Usdia b Syl Lagasio ¥y Gk
20 adeall s wmll Jamll (2 Ligaye Oges e At Jguadl S 2aaall sia i &)

Gl lms ) 4S05e¥l Busall ¥l § dpad) sda Jleaial diel cUd way 4l a2
altie Aapds (o G905 e datady (ABS) o L 5ap &I «Assets Basked Securities » — 239,alls
Lolall pla¥l Slalere¥) (el Go9,8 o ola¥l @bl e amsbdl Ogdl Gued!
Pl deaall mll G sl el leadl

298l G Jedd] Bosdll Hlme b cadl (@) Appall Joald &ewddly aunsll sa9
Dras AST 55l 3 ylaadl (ayall bilas oF ) Al @ caed ! azsg Sl 61,88 48 el

100 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

Gl bl 3 Baoenll 4ds adly die CadSy gl oYl LSl (29,41l B> e (o petiunel)
cesiiy AW Bodl Sotus e LAlas 3 Iolamely LaL] Cbyad o &l Y sia Lsgime ASss
sin caale G Joudl oo sl M5 e LajSie e LIS (o ciyas 0l oSer &) lilasyl
Paols iay §uall plailly Lagee JUI plasll tlail 3 5,53

el 093 Ol J) Ogall ogzes (e sumtiy 5152l Osilall & sl 0ld 2lls (e ST
A adll AW Bewd€ W sl lauazas SLlly olaarll jan cdls dslll adeall ¥
Led e lall llacglly

Q@ Sl =5 Old ddey Auiall (59,80 @ lajas (Sar ¥ Bl dles OL8 ALl
Wb (o G 29,8 Jeddd Lajshat Sy Byl (59,81 3ases e 3SG) (@l JLxll Lia
0925 91 Al

Goosl ool 05-06 @8y Opilall cuzgas Sl (3 Baygld Geilall HUY a9 ) Lagass

iyl Rl iy Lall eis e Il Lo 3oss 2eiind Jadll gadall o Y1 a1 o951
Joall Caltien 3 etll Slucga (oo Laphs Ailie Gyl Jagorll Bole)

@l B9l dids ol 1! g yall

Lyl AW luslly ol o poslell guadatll Gosill Jlme Lidgume J) Bl
sl § aay ! JW Lawsll 3 lSontll ol LodLa) 3oserll ol cililall 2wl Laylael,
Lenel @y bl lmally Auadladl Jould Aadlly uulasdl 3550l (Solus azdlal Bloi
(gl Bayeald Ahadl Alaall

Jyeadl s Taloe” Uiyl ooliag 2,2l Inylgiall 3dlse 3355 oo Bylhe liSiatlls
s9uall 389 JUI Boee 3 letiaadl (o l,e¥ Joluald (L5 Kim Lo IS e el ] U1 cilsgoll
e sl ulally

JUI Goadl 8 B1os¥) Jglais el Jlrs 3 sualard] syl cpe VY] sl Cilises ¥
G Ol e ¥ Ly 55 Jowal ] il eyt dls (9Shall)3lo¥1 0SS ol ok 4l 4
dgsal I s

po Bler) Lelelin o Lals ulaey Lulgiad (Ll Goysdll Llee lda (e puass
Ly das, 41 28>

Leyd oLl Joua¥l (e ASSall Jouadl e g 095G ol -

ASatll 38,4 ) il (e peddl @ Ogell (e Alin LSuShas oLl dgusdl o 0550 o -
el el e SLan ¥l (it 1uas L) 5eeall of

Loyt Ugiae lSatll JSay Slslas 0655 o -

wlgall (o Balanadl 5 a3g Aleall miuat s> JgoM LS punic -

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 101



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

(@Y sLazd¥l 3 oS @ Sligle¥l T sSlall sl § (£l O cem -

Paalall dxbasll Lzedhe suny chSHl Audee e¥le § (£l of s -

o Lasd (oDl 3a592l) lSintll Alant juasll dagl @l 3l (Sa

Jglazl alls 2adlu) o of olaiw ) a8bn o1 Jgwol Ligmity mod dules -

alal @bl sue zdy oo sag AW clenill o yaadl e Jouazlly 2laall sia o -
NSO O (PR (1 REX OIS (O PO

Ll (e deay Tpe, 2l Laylgiall 3dl5e 451 LS pdlie ol Lidia> Jgualy b St -
o JLetlual e bl wslall e oty s algall slaud ol gou,]!

Lgew (rovans Lo 39 gltdl Goudl § Lol iy 2iSinddl Bulee e 2atudl olmull -
Plaseal oo sy 2Ll

iges 3 Uhad Brpimy Aealudly Zma bl AW Slas¥l qal gas] Ll Gaysdll day
oo el Lele cuazel w8y Lupis Sy Gyby sLyS o dalzell Aol 3]l cle gy de
pmtll pnady Jy Adlad) IsSiall llaa] oo BUL 75 A e Lidle 3gmiady Lole olal)
HsSm Jl sl Ll e Il Goradl e Bowe Jof p9 clSintll Lo § Busldl 2l
7 b slelall syan dile il W LM Jo¥1 potlly pudls doml Ll

sdd Jlais) 3 ol mdsdl Jos Ady e Bagaadly susall dopall LY IS Gyax
oil) oy Loy Bigilal) iloslane § Loits y9p e ST ) Liadoy ol a8 7% Ll
& Ll Homars (G Lol Lows ¥ Leldy Joud) coplxs oo Bolazaddly Lleely duols dadlsdll
ddly 8La Al e Loliad 1085 Lg,J1 cdlalall e slaz¥ls JLlsl) a3

Jodl e caadl b s (1 L) 39l 25 (4 B9y (bl i e pgas
PansSI Jaly 35549 L s S 2dLd) yid) (o IS Lpkozely 2apal

apadl Joully Blie laz ins ,ilall 3 st blLad of Ge G Loo STl oSy
&l (SRH) jols (a5 &ld Auwge Jol cLady aBlLadl LasS oy 24, 8¥1 Joull G duols dasang
Loydy bu>ly Gaogs Aelas o gl U Goudl by o o gl Ligaddl Bale] a4
Lixdy J) cnsedl U3 dieg S, adl oda (b (pe 2003 Hie 3 Cood Mgs Ggule 32 Jlgmms a3 Allen)
1 ¥y Le poas & clleadl e Baglas (of Wl 4855 (o 30595 Bulac ol yslimdl 8503 o L
305l AU gl 3 Lanll s adly dic CheBall das oaimy Les LbLad e cililas

102 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

rdaslad!

ale dimy olazd¥l e ol odl e el Byage Ll e gt Bles golaws
Lipdd (e bl by (A lis¥ly AU Leogo 80188 (o 28,0 8L day (30558 o] &udllid
Qo€ U 3lyal e ST 5 5g0ms sbare¥) J 4y adas 2uraall s slardDl Zeailly Lol dudlisl]
(AU Alslig ) ol CoLa¥l (o 2SSl (29,810 auladl Jsges 2a5 (e Jundl

oo A39zma s yhadl AW Goadl 3 3ased! GlSe sy Hlb] § Lial sl oSees Lo
seay g Hls b Gigslall SUsY) s9mg et yd duanll sdd ddell dxlsdly Jilll @ @ mall Bsedl
Adpiall daglaiall Alaradl GLYI G 3 7y aay Jhy ¥ 2aasll sda Gedas o Y] 2006 didd
Ayl

Jlzll lda @ ol oyl s 90s e Lalila (o Balanudly 2uanll sda Jenas ayaly 4ule
129 Sl Y] e dlex e ST (Ses

3929y SLatdl 3 Gayss 2929 sguat oSes ¥ 3] bl @ JU ey B Junds 859 -
e 2SI e dllad Adle Gowe 39291 Ggare Biygil] Boww slmld Lad¥) AU pe § Adle G
Goooll Alee O 3late (po JUI Blgal polat (o ¥ diley claiadl Jles @ 3l Ao 55y sl
L ria 52 i LU GgYI Blgul e 55553

ol e L8N 4955 e Jaall 8y9,45-

Iyl muedt] B, slom] (o Y -

48 5k1 Jguadl £95 canmtd ol SIS, 9 Jyras -

eSleall e waiadl] loslas sucld eLai] -

Bazill LYol o mumiad (GHlaadl Jlxll @ opas ey ddllai of 3ol Jlxs pusss -
oS3 29,8l o 65T gl Jedad U3 day Ciaiss @F Baayll (e 9,8l Bogn @iy WSS,
oo degite JEAT Jodad Googtll dulead awly Ggild Hlb) oy @ aSanll (Sey yileel)l dadlly
oy 3381 ae Jlell I Base o 2y e Bolanadle Ayl (agyall ) ALa| (b ,all
iy Googill Slalm) o Bslanadly cdoll Hlatsl mewd (bl galaid¥l adlgll Lael
Jodl jany Lpd ciady &l JSLaL

dpdi ae Lo dzmll Sl (5y8 @ (g ayblie e gassall Gsslall S 8 xSAN -
Anwledl 3oostl 5595 3 Jos ! wod By ! (o ediadl

U G o0 By dlatdl plae e el s dulesl Lulew gy oidl e o -
L 9,3 oy Loz

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 103



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

oLty JLeaiad ¢ sacd L onial (3 ST (Sonilly 31531 25 (§ oSl 85,05 -
3 e LSl samill LYl 3 B LS Aajl gy 18 208 biles b aicy o gal) e
eomelll Layy aces Y1 sia Jleatul eser putt)l Lo 0 @15 L cin &1 @olandl )l el
bilagay

05-06 w3, (193l aslaitll ogimill 5ltial 59,5 -

Llsally Lemsar al0Y) cams &1 GooLdd) 3ost)l Auken) Halslill ilas, bl lagol -
dules gl Blolall e Sidl me Loy cabdl ool Gosss deamty slaza¥ly Zuedbuy)
el $y3l) 0 ssms L5 @1 ol § Ll o35l Rube § ] gt ) 1sliLaly
Aadba] Wos 2y3liadl oall 0 Bllata oo ) Gopgddl (0SS e

t e | gl

aliadly 23La18¥ly 2gilall aglall Byslall alall "gpliadl aa, bl 3 Akayll a,all 3ags” «palladl deme Golaals
166 Lo 2016 1 ,il52)l Zaals «Bydodl 48 (2 saall (1 alell
53led il 2o gy v-Lidindl Lot ool ylae alys-duylaadl 2gsltll Ggadl slsi e Auiayll Ogaadl g3 1 vl yae @
deme 2022015 (slaid¥l aslall mud pradll agley dylrtlly 4sLatd¥l aglall 48 (Lslats¥l aglall § agle sl Sl
312 Lo BySiun « s

B) Voir: srh.dz.org ; consulté le 28-12-2021 a 21h16.
Goanll A 1 suadl L5 alall Sall Alme M yiliall (§ LSl pagyall allss Jeadsy AU SLELYI Acliai pados, |
364 10:2010 « uiis dome LaSla druloadl aglally

®) OUACHEM Farida, La titrisation des créances hypothécaire, Mémoire pour obtention du dipldéme de Magister,
Faculté des sciences économiques, commerciales et des sciences de gestion, Université mouloud Mammeri , Tizi-
Ouzou, 2013,P 27.

4)

308 o ol pmps el yuc ©

Joadl 03l pasmis Gpslall 3 Wl Baled Jud Bende Ao g)bl (Goystll Al Azlge & doidl e Golibas )
276 go 2016 <935 G5 «Spone 35058 dasle cpualad pslally Bsdall 46 JlesSl

sl 59iSall Bolid il Hociie B gyl (55Lie Auslys) gyliadl Linyall wdad duleally Aigilall ilymd! Ackiad Do aisgy )
276 4o 2009 BSaddl il s ta Araly (Bedzdl L ols Ggil8 pasmis Geaxdl 3

104 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

i sle 231 331501 1413 ale madl 63 02 § £ 501 10-93 @3, oy adll agedl Cimpor il e G cassll il @

29l 2JWH 3o Jolas (AW GLe¥l e dladlell Al Caslloglly aliall @azlly Jhall (lsaill quall &umsg laslly 1993
AU B! 8] cclus ) clus (e

13650 ¢ il g ipan sslilaas 1)

3650 «ibe e Nl § Sl gyl plas Jeadiy AU LKLY elini Ml adng 1)

Al labally Somdl 8505 Alme gl mpddll @ Gyl Jigetl! Bolef aSya0 gl LY el Jue P
101 o 2020 33Ls el e aoye ezl 361009 suall 4 il capaliadl

Sageyall Joall gy coylas sl @ADL B! Gse ladds § Boostll Akes eal el Jaolpe pnly AST Jolant
ke b Ansly (AW aslall cud o pudll psles 23Latd¥l aslall 28 (e Glowl Lad arasrlll Solcs Jud gy5s 5,50
129 4o 2011 (Alis

LS il 05-06 o8, G3lall cye 08 Balll jlasi (9

s Oglall cye 14 Bl st ¥

Bsanll piu gy se Slyelly Goandl Alma Masylaall AEAN Jagas § dsiayll m,all Baog5 plai 98" sl Jus ()
217 o 2013 paiis ¢yl (8ySu pisd dazme Aaal &lall Aaas¥) 3 byl

248 Lo ciile gy Byd i )

311 o wlas pmpe el poe 1F)

SN Calle (05-06 @8, Ogilall (o 24 <23 22 sloll Jlasi

sl 8568 3155100 o (gnpd) sl e 585750 30393l Jlme 8 Ldbosl g oiolas

e 103 sue 10 il il sLazs¥l Alee S gpiliall @ pall pladll § duiind) Aisy Fopedll Ruds" ASule Reile o
213 4o 2019 . jilndl Lk ured Aaale jilinll 3 ) sLazsYl

gslass ¥l aslall & panlll Soled (il Aotie 5,80k wTulall Zeaiall cliy Ao elidl LLas § Gossill 50 «dsSbigy slas
106 o 2008 (idaiud .5 r9iie Analy o padll psles LoLazd¥l aslall 2,0

18 o s pmyll 0 393l @

387 uo el pmye el yas

230 oo il s "Gl @bl g Uadll § Akl iy B el Al ASuke Redle oy

B sl5dl Al " (asiadll) Bosil) Slebes Jlme § Rusydll ASLL) Zymid Aelelns Bulys” ASuls Radle o 1ellS § paly P
43 o 2018 (Lyd1 Boaadl AUy slazsd

16 alall bl psladly Ogilall Zaadl Alall VBRI Blowdl e 19 audsS Tumpall Amslall cliels” 5ylss Jubom &
B2 (o 2027 539 &35 Grane 35lse Aaaly Apwliadl pslally Gyindl A 1 pals suc

aleally 2opilall Spmdl Tulpall Anll U lmll § Sl glUadl Rubigas 31T Aeiagll Gag)all Gygs” o ads gasems OV
2021 (golgll Analy cApliadl pglally Goamedl IS o il5all Aagaall Zosill (runsy Zolall Eiluleadl s Taaall 05 bzl
232 o

Akl sliazdl g3y Al oSyl Hyilill Auagand! clgicdl selgadl § AN SLSLYT 281" calia Gisg: - gy Jlol
96 o 2017 «ilsll «salsll yuan) dems Aaslx 12 suall 2

(30)

(19)

@4

)

164 o 3l a2 e allll dexe Goluaals

164 o s il O

238 4o« pme sl JLuS Y

SHU ot saall als¥ls duulally AU lalall Alss a5yl Buolyo— akadlly JUI SLSatll” os,S cuall g5
658 Lo 2017 « il cdiuand ol

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 105



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

$3LatB¥l aglall 3y Aaalr Alms = Lille Wls Bl £yl cansSilly oall adlell oy Goystll ipie pals O

383 o 2017 sl (ol ol Aasle (Jo¥l suadl (29 b=l (augilally
e Aaale e " e¥ly Sl ol 3a3g5" cnlonyd Al Lyl azly AST Jsmially 370 o ceai pmpdl e 393l Y

229 (o 2013 Ly «3des Aasl> (Jo¥l suall (29 ulall Agsilally Golatd¥l aglall

. . 69)
658 Lo« Bilus a2 «09)S (! Lo

376 Lo cAmsis gayall @)

233 o cile azpe clonys s OF)

Ll "Jsm S Joll Gl § cudll Al Al AW Aajls Basill " ilemy olisss e i amly AST Juuslin)
el U el psley 2Lat8¥) aslall agas lrdges Ol § pall aladl (b yally 21 Jiladls 2ialdl 2l

13 4o <2008 ¢le 06-05 o5 Ailke uses

312 o b pmye il ee @

106 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



a2t e Lt g (2 Gy 901 Wil (o
M9 o= /. 2319819 eg3lEN (ogaidl £ (Ao Tty

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 107



g Gladie /-3 (flu Guel desme /o3 A5l B il Jagei Bale) nEmpAd LIgILEN AR

2 B i 1 el Bale | AS i (g AL oLl

tlu Gutal dase [y gl
(903M) cgalah Janels
A Hlade /ygiss

(3032e1) (E Mol (amals

O o0 o0 0 0 0, O
0’0 0’0 0’0 0’0 0’0 0’0 0’0

s oaikle
LI a3l @al o mzad (Aly oyl Joged! Salel A, 4 6,552l ¢l il
05958l mie Jlxe 3 ol oLe¥ly cblegall jyads AW Ageadl 855 3 malud G 2amiudl
ayll dlaall Godl Slaisy Az (oo Aoall Lilie Gle sl Caany Ll s (2asSiudl) 5)laall
Al (o 0,50 (515s5 Aids Jeaiud Ll Laputdly 631 Az (00
Slslyr] tdigatll Balel fqadl Jsatll Bole) aSya tigilall alladl e liall ool

gl Bole] Gyl tJsgaill Bale)

Abstract:

The Algerian law maker introduced the Mortgage Refinance Company which
was considered as one of the most innovative financial institutions that contributes
to providing liquidity and strengthens guarantees to banks in the field of granting
mortgages (housing). Because, on hand, it reduces charges on the state budget,
and boosts the mortgage market on the other hand, especially as it uses the
technique of securitizing mortgage loans.

Key Words :

The legal system; Mortgage Refinance Company; refinancing; Refinancing
procedures; Refinancing Methods.
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Abstract:

Throughout this intervention, we will discuss the legal nature of the
refinancing mortgage company, which is the only securitization company in
Algeria whose subject is mortgage refinancing, and we investigate this nature

through its legal form, the nature of its shareholders, and its tasks, as well as their
impact on its effectiveness and impact on Algeria's emerging securitization market.

Key words: Refinancing mortgage; Securitization; Financial Institution;
Mutual Fund.
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Abstract :

The establishment of mortgage refinancing institutions is among the modern
mechanisms and methods that have been reached in developed countries, as a
solution to the problem of long-term financing in general and financing the
housing sector in particular, as the latter is a strategic sector of paramount
Importance in revitalizing and activating the movement of the national economy,
as well as The inability of the banks to meet the high demands for housing finance
due to the nature of the financial resources, which tend to be of a short-term
nature.

Keywords: mortgage finance; housing sector; Mortgage; debt transfer;
Securitization Law.
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Abstract:

At present, interest is increasing in the issue of Securitization Debt, and it is
seen as the appropriate solution to the problem of lack of liquidity in companies of
all kinds. The importance of the debt securitization process appears with the
emergence of the real estate finance law in Algeria, and the need to expand the
contribution of banks, In real estate financing operations, this will constitute a real
dilemma represented in the need to balance between deposits that are mostly
short-term deposits, and among the mortgage lending operations that are imposed

The conditions of competition are long-term lending operations, and the
banks that can achieve this are:
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- The budget will be able to withstand and continue and acquire the largest
share of the banking market.

- The debt securitization process will be one of the solutions to solve the
liquidity problem that the sector may suffer from

banking in Algeria.

Key words: securitization; finance law; deposits; liquidity; banking; budget.
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Abstract:

This study aims to shed light on the most important economic mechanisms to
confront the various risks that banks and financial institutions are exposed to as a
result of granting real estate loans. Similar to the Mortgage Refinancing Company
SRH and the Mortgage Loan Guarantee Company SGCI..etc. are companies that
guarantee the loan from all risks associated with it, especially the risk of non-
payment.

The study included some recommendations and suggestions, including the
need to enact laws relating to real estate loans to protect the borrower by granting
him rights and establishing obligations on him, as well as facilitating and
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simplifying financial transactions, which encourages entering into the field of real
estate loans with confidence and reassurance.

Key words: Real estate loans, Risks, Banks, Borrower, Mortgage
refinancing company.
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Abstract:

Activity of public and private property development requires activate and
facilitates financial financing procedures assumed by financial institutions, who
guarantees his money through several legal mechanisms starting with real security
provided by the borrower, whether a natural or legal person, in addition to the
new mechanisms represented by real estate risk insurance by securing the real
estate from the risks of natural disasters and fires, Either by insurance on the
person of the borrower represented in disability and death insurance, In addition
to guaranteeing loans through the mortgage guarantee fund.

These insurances will contribute to the revitalization of real estate credit
and then accelerate the operations of the real estate activity, which have a positive

Impact by mitigating and resolving the housing crisis on the one hand, and by
accelerating the pace of mortgage lending Through the aforementioned multiple
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guarantees and the revitalization of the national real estate market on the other
hand.

Key words: real estate credit; real estate financing; credit risk; death
insurance; catastrophe insurance; financial institutions; Insurance Companies.

w
3

tdadda

M oo LS e U lucsosl) b 055 o)l Jogeilly Gylaall Lladll 2llad oy
WSl sda of At Aslilly Lae Auagenll aylaall LBAN aylie Slmil Lplaall (o,all i
o Aol dlgal (o g Gilaall (ayall (o szl Losdy 2oy cbiles J] glims Aubisel]
sl Byl e diless 3ok e

O slgw laall e ol payll M e Adall Slasldl cbleall sda pasy (ol
Ul sds 39 (olaall (ol gue GlosaS pl5 5T jlac of Glaall Lsetll Jmo slaall Iia
Lanle e 2l AU Lol diais s Llaall aylinel) 2gall AW Slucasll oF (a3idd
()l ol e slaall e soeel) Lels culal 01 ol JUSY! Al 99 < oa,a0 s

oo desd Lo 1iag Oleall (B 2 Sl Guall caelel 050 ¥l (o S § 4l s
oo o Lo sy 3la) caels aaas b onell doer Lo g9 Olesadl Cilass| 2ugilall 2Ll
a3 @ cpaeliadtl el Bieanl] ol of dpagend] aylaall 38,00 AaSlldl aylidl daisy
lpoye e Glaadl (o,all it 4S5 Y Eid @l ahlaall Al @ of o1 o caw ¥ Sax
Lele szl Wls & adadl s15LL 2]

ool cmlio alll I o Aylaall (o 9,all Jalie 2udaint U1 Slacwsl) el eI
sda J5um o payall i LBl ylasdl (a0,all ples 358 ) esmlll @lasdl G sl
G 9 wadd el cdb AW cluwgeld (Say IS ((o1A8Y 28Me § adl 8yl 5 sl
bl 0gild dde (aiy Lo Gadas IS (10 JLa)

olaa! Lgils axlill daball o, sl WS o adally duazddl ol dl,uly
) 2 7l LSl A ,all AW clucwsll Blads 8 Ladlad gung 2ylaall (o ,all

sblie oo 2ol LW Slucsosll Bolasg Llaall (o9,all plas 3 cnelddl 4lad e Lo
Tl o adll b (3 (ol A8 dlas

Jo¥l cmdl @ Jobils o ol (i J] AUs Il Lo 3JIEY1 sda e LM
Ao owldl @ adsaall el 3Y) e dl 3 Jobls o> @ c@laadl (oAl e oreldl agiie
Sluogdlly @wiladl jany dwlydl easd dylaall (o 9,3l

20271 yrawuss 08 (31 5omtt B 31 Jagai) Bolely Bay ol s e (quoaliell ilagh) LElat! 177



539 Gl 563/.8 do cockome Jola [od e JuyylBall (59,3N slalie jrgalsed (3 doiuce i Guelit

:Jodl demd
Glaadl (2,80l e elid] pgida

mes e LU ol amad 30l S 4l (29,80 e crald) g, adl 81 wal
Gl 1ia S5 (o Jsliine Ui ¢rag oSl plad b &l gl Halise (igat] 9,51
(G cdlall) & Gl o e (sl llaeS) Aigilal] diandog Golaadl (a,all e (el Cayad
02 9yall i Aalall (aeldl Hgumy JICAT ]

Gaall oyl e oralidly caspasdl :Jg¥l Clalf

&l oS bz all Laybolies 2 lsl IS 2laall (a9,80 (e caalill canpanll a3liwn
Ligilall pogaddl PMS oo elidl (o g9l 1] (glogdl §,ddl Allan 24asS o3 LJ 4 yady 4aall
kL DB e el i G (Ll 1 3 Beeidaially

Gliall 2,31l e cnalil § aaall gy : ¥l gl

oad o(Gylaadl (o,all e cnelil Jalis 9 age Ciuyad @puas § slaall jlas olag cualis|
Lyl I B3l L oy a8 A1 bleall cnalddl 4S5 ol esd) olass 4T e ddye (1
ing il Lmiay A1 (0,50l 5] (3 g (apiall pasad GLalls cdsll slacl ylas Jia
4S5 4 J3a Gl (S sy of dpad of LudSIS A lae ddony Lalate 0985 o iy ¥ (29,41l
.(1)@).5_1\ lda bles oleat cnaldd!

L oo oneldl 3558 (o IS o dall oy e Ul e daall (e 15T il dpe Ly

G Ao yall LU clucslly Sord) dxbial (a8 A8l A (1o Goirn 9 A (o dy Jo
liag couilsdy (o,all Aay §laful AlSh] pue of glus (e oill (avgaty oreldll B8, 4 pgas
DU s e Aiae e sLadil day gl gl Blimiwl Jol Jolo sic

S e pll IS e i Bials 2anbs 93 (aels 4l Gle 48530 e lia 65T L (a9
ol 38852 2y esll 31 8ylally « paAall gag 4l sl Jo¥l Calall ccndile umy cnae JS4
iy esumll oy lill 3 clamtadl ads g 5lucd) pas e clidl Gaugan 553 slda alyl] Ciug
cSolaall degydio diges J2l oo o8l (e dguamll @ (aAall cnall 2uayd ja5aT () B udall
by O dalae ool sl e (2380 Sme diie silgdy (o, all il (o,all sladwl lass
P, 595 Lipay of By Hads LLus¥l Lol o siall

Ot Blas) g GHlaall ooyl e cnalall el uad agps o B15,) de 4yaall i LeS
o Al Ogaadl 285 less Gle Jgamdl 3 5 Adle Auwin LILE 0955 (als liSag (o
Lol 0 o3kl (gny el e ¥ O3] Lo L eLaslly a3l 8, (yn Slons of o

178 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



539 Gl 563/.8 do ooma Jola [oa e JuyylBall (59,3N sbalie jngalsed (3 doiue i Guelit

poe s of day Lalg eslagll Ul (e Bgas B s9e day Laly ool Blamiul dal Jol> 3y2a
.(4)M¢MA

w29l e oraladl ol palsiad of LuSey 458 oMol lasyw @3 &1 lasyaddl sda e slig
i gslaadl LlLadlly aagyll 9 (29,8l sda plesal duz (Al cnelall sgde (1o §o5 g0 dylaall
onaldl 48,4 (eallnegsinn of s asd 090 s 4 (el (gl (aaLl Cndyle ot p taall
S,all sia waws ol o Jgeall a0l LloLady Lelid] (3 e s nolall Jloms (3 Joad (A
e B Jet gy dide s bl lasdl a8 13] LI ducdll of clidl (6f papaall (asganlly
U oposdl ado Jolie liag Blaxiwdl Jlal Jol> die cpadly sLagll le 45508 ane of o,dall
P oaltdl 28,4 Gl Boame boludd

Lol OIS 2dle edlobaey glans 451 Loy (Sdg «Ailin, Il 3gaall o o diadl s jatang
S omeld) wae eal o LS el ddliad onelidl iaS1 b gy (ST dne 2805 (9 dnliS
D2 M L § (0S5 Aylaadl (9,80l

Il 3 ilimiuay ooyall sligiul pue (oo cladl Gl o oL el mias 3laT 451 -1

by

Aplaall (o954l Jlas auds LLasll dalse oo Jole Cnalall -2

Oloia] 28la] dales jurm 48 Alaall (a9, 8l e Jgiamll (oyd payiaell Jewn -3

uayall

i) § elaadl oyall e creld) : L ¢yl

eailly Juall il 5lasll 1995 (asl> 25 3 #5501 07/95 @8, wa¥l a1 e YL
ool e cnalddl dye 08 gy al) s ¥ Lilé 2006 (5yied 20 (B #o5tl 04/06 oYl gy
9 sl Lpgdn o8 lasyad sllac] (b Josodl ot liag cdaald (Ladl lia &y Sy (gylasll
U Al Al g 4aall Jy Slasad @uds ¢, il 59 e udd 45Y (o g0l

Otaldl a8 3edat die Bole b cadny @ oMlel sSal a1 as M5 (a9 idl of LS
Giad Lsld dileg cdy (ol gl Hlb] (rass degdaily cdoll uad § iy pdy (Hlaadl (oall e
Laild slacly @lasll 338/95 @3 il aguyll jas of LS (laadl (2,8l e ¥l a8
VSN aliy (myall el Lo 05 5,58 02 531§ chio 48 clapamy ealil] Silikes

sad (Alg sladl e @ligald! gass gadl daive GHlaall (a,all Gle reld! O dp>
A, 4 of ams S s led¥l e aaldl ass (e iy 4518 Ayl cad (ol Jlay Aaiiye ulinals
ol (8t 508 (03] e s (AU e 4 sl (355 clilidl e goall ia G cnelel!
e pais (Wly Gull 0gslall (10 623 8Ll dde cms W e (asgaddl Tuud sy gl g ddl

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 179



539 Gl 563/.8 do cockome Jola [od e JuyylBall (59,3N slalie jrgalsed (3 doiuce i Guelit

Lydo 5,alie din a3l slasdl g89 e @lill pnll (e ) 4 sl Gasgat § a3l pAl ¥ " 4l
O el 2as U5 leny Y

e @eilly Jaall lielilly 3lasll 07/95 108, ¥l e 36 8l Ale coms Lo Liayl 1dag
S 3ol cadall b dle (ogimin B> gods Al (S 4 (reield LY le pelall Llasy” i
Jeaill cll Jladial dad ilie (asganll gaany ¥ ol sy opeladl wdie bogyd o (asgadll
U epdl e waall paiy o oSy el p989 e el gylaadl UL e Ly Sole] daid of (ol
.(9)"M¢U594m.oidﬁmtbﬁaé>dﬁé&fﬁﬂ‘wu4@“

Glaall (2yall e caelidl Hgao LI ol

ool ddae Joma laally laiie 9 Lo (s 2laall (29,80 blis e crolill 94m Saless
ElgSTly @slaed! e cnalidl Laay sl raydl sde IS ora e OlosaS puiall ells ol (sLaall
o all Gl el I e Gilaall s yall cobio pasdy dag,ll seall clls of (bl
i Lot 7y ddly domin g Lo U3 3Lag 1)

Gyl Jagetll Jome slaally dalall (2yall jlolies cels : ¥l g,all

o2yl Adae Goybo e ailiadl ol o3lams) sgumsll jlaall clls relddl Audee oo slaally dinds
ol adid S e dg o Glandl (il plasad 3T Gue eliS auall jlasll cU5 g of g5laall
Gl olbast e oralidly daagdall &80 st e el Leag cxeledl (e

engdall 2yl jlas (e calall ¥

LYy oy 6111 2003 B JI3ty dmy il (B Apandall &ls S (e elall it
Adl) lylaadl e Logs ¥ ilSlially 7191 3 308 las coals Laa> 45K 018y (wlajmgs
ousaly Apalall &le S e cnaladl el 3-laall 12/03 108y ¥l ¢, adl ool Ui
ohe calall e gorill e Lojiad A el comal paladll 1ia glaie ey o Llxogall
G el LW Lmtlal les I3y glaall Jogettl clylee S (8 Lraslal 2sga )kl clylaall
ilsdy (1,4l

Jaall 07/95 @8, ;o3 108y Lol 568l 12/03 i@ 8, ;o (oguai ¢lpaiwl IS oy
g il BalaS Apagdall &lsST e ralill Laye 08 Gl (adle ums o crelilly Glast) el
ade " dsl ddye 08 oLl (i am oS5 sda IS (e cAaladl 48T S LasS] Laify
o Lowd mlas £lio of (gyloes boladd Luylan of e slaat (S0l didpmy 4 (posdl slintaay Juamy
£85Il roadl Jud oo saall of 4l pduy Jle plesy aad Gle b Jseall lasll osuiey 1l
T i $)139 51,8 s Lee YT o2 @l <L o3l Aasidall 25(S0)

180 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



539 Gl 563/.8 do ooma Jola [oa e JuyylBall (59,3N sbalie jngalsed (3 doiue i Guelit

Lal3Ils Blaall Zpagdall Goslydl o idy 3lazll 268/04 o8y sdsainll pgull suio 3y
5oLl o s e P indal) 2550 e ohe] 2udsS smss Aumsdall &ylsST1 LT Lle cpoll
Ly i olgally Jogll Jilgswg cliliangall (JhI30l 3 2oylg SOl siia oy im0 8 die gl
el 350 Ldlia Llass way Aadall &S00 e calall (L8 diag (¥l plad s (Bua il
SlelAL sLasll Lt rasany Lo 929 syl apl 35k (e 240,811 AW dussgall Zotall (Auadl
gl 45,81 £989 Jl> 3 paall

r@adl jhas e ot -lals

LS Aylac of Asaie Vgl colS slgwe oLd¥l e lialdl oo Byl dus oralidl dsoy
07/95 18y ¥l (pess Solicalddl (o godl lia g, adl @das uBy oLl e ol jallae 5,00 ¢
Bl e el Cayay @ il e Aaladl delSsT sug dis 48 J) 44 (e oIl (& @ally Juall

e 4 oyl e sl ey " T e S ALl Y1 e 44 B3 cias By
AU Lpd s (A 1adl e ¥ allsee lasl lia (S0 o 13] a6l e Ol Led s
A oy Ayl Sl oS5 @ 13) ama bl slgdl us] of Ll (gosally ,ald) JLas ¥l of 8,1,
oard Ll byl munl ool e paeld! O s (ol s (g i Gay> ) Jgeal!
o id AU lsll VIS coxioly Lapey Zusligall GLAI Lo Lo ¥ ala 2319 LA
Lol clasgatll e Jgrmmdl L goudy i ylaall gl oo, Il Wgeddl clylaall 2ewdlly
Oyl slaall geall celddl 55 Lala) Llas S da o sag digds> Ul> § Gyl oe

Oglall al8>T Ul (3 (gylandl pwdlly A8 (glang gl I (e J3liall sgde Hlb) @9
9 Gyl gl ALl ol (GSd) Jlamiaddl el dlaall IS e Sl liasS (rasail) 01/81
Bdly lindly clucsly gslaadl ety L8,U01 ColSay Almll cilelazdly Agald dalill (§ =]l
ST e S5l liaSy Logy i sy ol 269/03 08, (il gl 108y Piliaganll
b Jot Jo8 Dz ¥ S Aegimgll gylaall e udlly L8R (agloaty Aol Laylall 4s,Laall
e Anadall 15 Sl sl s e cnalall 2ylin ] 200l SINeT s ppte ke <2004
26 8Ll AlS>T gy Vol dile (ol el ) S5l Adae (o Cpptidianeld 2SI gie @ulud
el @13 dlaadl eI e Jiliall wliaSy bgyd sy il 44/81 108y a5yl (e
Solaall iy 48,01 ClSoy Aol calelozelly Uould Amplall 3,21 ol olmall of (ol of 58l
2 agandl Sligdly Eluslly

oAl yadedy Aagyll (oyall jlalie cels 1N gyall

0298l Gk ore laall Jugetll dewlioy (el Loads (A ddeall liwlall 28030
Jiatig duds (o aally 3ot dnasd Lo us J) ol 3805 cbiles @uids AW oluwsl) cdlas
Blad) e oneldly jmall e el § wbilasal) i

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 181



539 Gl 563/.8 do cockome Jola [od e JuyylBall (59,3N slalie jrgalsed (3 doiuce i Guelit

3zadl e ol -l

Lozl oloes LI Glal AL cLogll e 5al8 s dlazey U szmall JI (o all (oyany 18
o0 9 aled (oAl oyl 4l saldl Cauyal (Ssg Boazll Asgilall JLYI (8 ds,all AUl
ol 38,5 cpasll o3l Liag ol e aBgall oyla iy @ils of B some 4y Gl ol 4 curann
Ll Lo joall sguas SCeag eom oyl — (el 1 (e cdtad) pasedd of 4 oagall asganlly
NE POPERU B e

s dl o M1 ookl el o dislty eelall iS4 agas 1 payll e @il jalls
S a9 a3 ¥ BLaN J] s255 (A Aaill (ol o cno (8 LSia of LS dlac elol (e 4 (o3l
Lisaliy cold!

dlazmy ol szmall U3 g9 (ol dy liay 18 gl Gilews Sol> e @ldl zall Ll
Lixlae (1555 0fy paall e s cueny ialadl 058 o I3 (8 boiling dlac elol e jols me
Lo izl of SO sl (8 s (A1) k) sl cdaadl Gl I3 Jliag csgutl adgio pls
(AU Aol ) (2,8l sloes AU Glal AL lagll (e Ti2le dlammy

sl 352 Jaud ilie cnelill 48,4 ga9 (o3l sliatia piily die ga sall e cnelills
axllat celi) dae alyl @3 @ — (oyall — il ) of dd] caelal) ales 3805 o e 4]

Bl e cnelddl -l

LI liwgall 4 (sl Londy (A1 A dd] cbiloall qal cre BLagH e ol saay
slagll sue ,bolie Agdaial elldg cApadludll dan, adl alS>1 ] (§ diee 9ydie suas 3laty Lo S ot
ol oL el (8 ezl 07/95 08y ¥l (0 65 8oLkl cdye Uy (gylaall La,all boluwsly
U esl) Blag e cuoatadl ol datucell (ras ilie a3y a3kl dumgey dats dic g BLagH e
1k Lo 3ams gl s e cnelild bojtdag cgi0 ol s laud (Lilas

s 3ol s @ (Lasall) 4 asll 3Lagll Aadly Gigas

Bulg Aads of Lygs iy orelall wae § Lele 3arll LLudYl ady 4 (rosll al5dl —

el ope i) cnead cneld) dae cpagany o —

04/06 53lally @ailly Jaall oralddl 0gils (rasaaill 07/95 18 1a¥l (e 71 8oLl s udg
B oiwan polal suc of pasd suslal sl AL daid abus 4 ool 3Lag Ul $ " il e
lia of Ll meaty paddl lia M5 ey <" aldl s e 1 ales YolS > apatad| owiSss daall
Lo yall LU b3l mies Lo 529 Lbigatll duylaall (o 9,80 Jbolie Mad Jhiy cnelall (0 goll
(Golaall (ayall e guall el eeas 8ls| Ll

182 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



539 Gl 563/.8 do ooma Jola [oa e JuyylBall (59,3N sbalie jngalsed (3 doiue i Guelit

13 szl Byams iz 4013 Calll (rm gl i Aeall el ¥l IS (e Jas (o
Ales plas] (olye (e 2o S oWl 1) Lo cnolall adie pdss e (apiall aldls oo (80
25 (LoLas¥ls adgal) byl Gosiall ) LI Busll o dims ST« yoalas s l3g (a1, 5]
Lo i3y (Lagll Hlas dbasiy (s ety colall 2abogll 48,401 e 28last a sl Gl 4 Bu
192003/10/22 : 3 25 5311 2003/286 :8, L3Lar¥| 4iu,S

L[ JOPIAY
2ylaall oo 9,all e oneldd] § alsuall Sl

ALl galass ylaall 429,801 mie &yl oo 2uiyall LW bl (S (K1
oo Slucsll s lexd (o 9yall sda Lo onelall 2T 5, sl 51 Wl aleadl sin Lole ol
oan Sl of LS ilaadl (29,80l ples (3 Hmsmiio 3554 sLad] J gof sl a8l LY
Bylaall o 9,4l Zomill) Syl ae SLdlasl Compey JLall a3 adis &1 6591 ol IS,
b Lo gl L U3

laadl (o411 (lags ASyd :Jo¥! cllalf

G Al I Bt o3 45,81 sda amgl sl Gigslall LIS ooliadl 1da JDs oy Jalidiins
b LeS i oy Bgliadl o 9,01 cels Bl 5l 3 L s

48,4l sLas :Je¥1 g all

L 50 1 9 Société de Garantie du Crédit Immobilier (g )laall (5,81 (lays A8y pxal
ol ual g caal (ro Llawly 09Say gobiatdl plbs I3 Aagas duwge Ll de (SGCI) Hlhatsly
el i 5 B pall clcasll o sl Lwas 3

licay G52 sliss Ossle 1000 8508 Jla (el 1997/10/05 fyliy SGCI 4S54 crunlsy
8 v S, 401 sda slazel @3 aaly (JUUI p UGN Jondss 3Sen B3Ley Wgudl Al cras Jooy
095l lens 45, 48 Laslare! raad idls 1999/05/08 3 # 55Ul 55,8 comyas ALl 13
9 o 95all s e oaelill leny aliall U2l e alial

sty Alaall 2800 lbLad Juged Glass 90 SGCI AS,4 £ Las| (o Adudndl 2ulall S
AW iy Syl Lmies A1 ylaadl (9,501 Gless IS cne slaadl (m,all 2L Laad!
S8l el 213 Lo laadl 801 asylie caline Jugod!

Lludly ccnealull 448 ehls ol ol Lllowly oo 3 Lasylge 38,201 det wds
G5 s Bogiall ylaall oo 9,8l e bl Ale slb] 3 orbal) B e L Aegsll] (ol
Al sLetlwl WSy (el Jloms (B L dgoall Liigilall (ogiaill 3-89 Lasd sumes by w0
) gylaadl puolailly 21 cNlme 3 Huolil LIl

PV S5 oLl (e daall 35,01 s S aaly

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 183



539 Gl 563/.8 do cockome Jola [od e JuyylBall (59,3N slalie jrgalsed (3 doiuce i Guelit

9 a,all AW Slacwsll 8,k (e Ao giall (59,801 of Slalered cbiles egaas®
Sl g lasll ol
Lele Bl Glaadl (o8l Gl Gguiue puds Byls] Ades Anlie *
3 L Jolodl 3> Jleaial ol clejlll peud 8 Lapall W Glucsll 288150 *
Jigomtl Slles danlie
Ly @ 2 aldeall clliSy alaall 28400 i) 3 (olA8Y) cldee dualys *
S, gy ger Bydilio p2 ol Bydlis Aaiay
w298l Gless § ASyad) Jsus Jlmae SN gyl
Lels Uiy olgseld oadl Lmias ) (o 9,80 Olasay Gslaall (o601 ploss 38,4 agas
Aylaall 481 ol (3 Lrealuw s ) cas grlaadl iyl dzsll (29,81
31,330 Aegdull ylandl (o yall caels ¥l
Sl slasl s hpuy 050 olasall lda 5 (aall 8,08 sue Adast I (e @iy
b (e wlilamiadl Lgud e cdpll S G Ohla e pleadl 05 ud LS (o aa
Aylaadl 380 Gl e wus (S (e Balaxud | AI) Ml gus ] JSCAS Wy cpadl (s AsLl
392 ll (Sl clid Sl (paebiad e adl Aawlyy (S e dgvaxll JaiSe (S sl
) (S oy i
o8 e iy 9 el aye aay dan bl e plesall b clslya | ol ,Sas LS
Lalu Baazell ulally Laylgall Lolad e 35,41
Croslaall b el dgiall (29,801 cnals :Lals
a3 g“d\)l_la_é-i?\ s Olass o,all LI Sluwhall y845 gHlaall (o ,a]0 s Adac ol
(e %90 I s a8 Ay 391 1) L small § Sty a8 slaslly «paall paseds L (ayas
Slaal) adadl sBL auedl e Lole Juaml) Aagall (o Leelo il 5,601 wilgally culBlantad] § ooz
15 2o lamtall goazme e %50 Ll Jumatll g o e alagatl] miag «pall Je
Laall Aauall Lol elagd) Ulmiwly cady ud 25,51 o old) aay olegall 5,8 I 55,8l suslall
Lo dl hay gl pasgaddl e dasas @ad slaall andl Adee vy dile Juaseill upn) Il Jies (Ao
D el o Luaall %40 s9a 84S Tday (il elidl b e Aegdull %50 divs
Aylaall A8l pokas § Aealud! (LG
syl Sldeall 3 Ul DL (e lag oSl §Uad juglas 3 alud SGCI 48,4 o)
Aogiall &ylaall (59,8l e onelild Ligils L gl cbilosadl miay Idag alaall 28501 LLad,
goans (o ¥ 8 pell caldl e ies (S oyl Oless 3854 O s AW lacesll Jid 00

184 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



539 Gl 563/.8 do ooma Jola [oa e JuyylBall (59,3N sbalie jngalsed (3 doiue i Guelit

LSU 5929 « 3oM pasdd po bl Zags AW Lladdl 4895 8 Jtexs Lyls) L8, cylaall oLl
3LBlos 7 Lol IS 5 colidl 2asy 3 Alpandl ueliatlly L) llalasll o3y skl 2,laall
L) Lushoy daiipe Adlo sulas 3929 oo o ¥ T LeS W cobdeall el dd \blsell 550
9 Adeadl pagamdl dndladg £ g, all quedss LI 8,05l (393 DS (e Lucioll AL ZiasglS
P00 28,40 aSLel) LU

&3 oralidl i€y ;L k|

Ol az caslasll (9,80l e oelid) (8 izl &laall (29,8l olas 4S54 ) A8Ls)
Sl s ot e OF S cAabizell opeldd) c¥lzme 3 adds (A1 ool @By (o agadl Slia
48,21 5(SAA) cnalall 2adagll 38, a1 Aals Lo ,S g 29,40l (e olall (§ Lingye pudy o0
(b o O e dematlly I3 Jsliliug (CAAR) ool B3le] o colal] 431321

(SAA) crelild aidogll a8, adl :Jo¥1 g4l

ol slael Jome (oAl pasd 0983 sull Jolay sliey @l gylaall (o, all daplal 1)L
oAl Bl e (el s 2ualill b Leledll 1 e lgrdd JUI szl s ildy s
Golaadl (el 4dlasl § Lalid] oy suimy

oo Bl payaT Jl ($ orelall Aabogll A8, a0 (adall BLag e caalill dage lSol il
adony Bpdl ol ciald Cos (SAA) A5 4 e (o,all clidl (asgad A 95 un 0sSG duley (BLas L
deall ool Bgiall o 286 8, 43LrY) Jio LU Slucwsll Calise ao LAY (o sl
LS comelidl 38,8 Gl e BLagH Jhas (augany 3lass 2003/10/22 3 4adsll (CNEP) Lolas¥l
Glazss 2008/04/19 (5 |iag 3 ,eall cralill sUs) (BDL) Akl dpaiall cliy p L8LasYI Ll cons
CSAN)IS 2 Laydss I (peldd] Solos (BDL) ¥y e pes Sasl:

oo 2800 a3 (a3 (BLag e oalill e (SAA) 4S54 Lauss (Al wlowsd! sl o e
oAl 4 el 098 o by (g cclamiudl e 15 LI (o 4al1 303 3 ) ol
obd Ul sda B9 sy Ll J Glamiwd! Joazd Ladg ssazll J¥I 3 cnald)! bludl ads ub
AL aedl el Lads died sl gkl slaall au J o sl L 3o ¥ 2 all 2ucusll
d=l (2(SAA) el 38,2 e gyl 5o ALl sda (8 4 Jgeall 2l o) Jo <Al
) g

(CAAR )cnalidl Balefy cmalild & yilyadl a8, ad) : LI g,

48 5las el (qd Lam> adeiy Lapads oy 3oy g3l ol dandall 25,801 ¢4 89 o)
iy Gl lda ey ooy all lidl Clud (sl Gigilall payl glesall Joee slaall cas
Aadgrll st 2yl ol Jhlis (o cidd L8801 Zylemll 1855 2u393L8g 2ulle AT sl

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 185



539 Gl 563/.8 do cockome Jola [od e JuyylBall (59,3N slalie jrgalsed (3 doiuce i Guelit

Lal3ll 3lazy gl 2003/08/26 3 #5541 12/03 ¥l (o g ,adl joue! @laill I (g
oo Jyaxdl by puaty pand IS muel dos Lleall jasgany dagdall &)leSl e el
Sz a8 (Al bl e orele (B clidl Jamy Lo gag &lgSIN le orls sllatul golae (a,8
Lo Gl 029,80l d=e ylaall

e L S5l cralall iS5 2 el o oo cnalall Bale] 9 cralald 2313l 4S5 a1 i
Slalall suane creldll Sy Bpagdall &leSIl is G355 o Tl jUas¥1 (e goall lia Gless
Alasdl ppen el o wataldl (ayaell s 4 agell crelill ora poll Lia ey o LSl
gla) decy Bydilie Aagay iy 801 go8y Lo a8 ol Jme slaally caazd s (Al 4ol
O aally il G518 e 4 sl Gangal b e dule oS Lo J] g Lasdl

oels Jlame (B Ao yall LW wlucwslly (CAAR) 4S54 oy LuBlasl Bue ayss o3 ual
4,4 alas) SLBLasY sda i oo ,SUng Aadgrll jue HLasWlg dagdall &yloSIl s ol Laall
aS, 4t Josey lalianany (Allg 2008/05/28 (3 dadsll (g5l qaddl (0,2l cliy as sda caeldl
oScudd saazll HUas¥l ws creldly Ladall &nlgST1 is el Calzsell Leletie 319w cnolsl!
CPA el o) Go,al e onalall 1S

sda bu¢g 2010/10/04 Liaudss @3 (BNA) gysl5dl (alog ! clidl ae 38las) Lyl <lliag
oo lday Lanas (ANl cnalddl culoasd gl Jal (e(CAAR) aS,-ad clidl 58150 zud ) a8lasyl]
Solaall ayall e dyuasdl Jal oo bbbl (e cralall GluST 2] I3

P S )

oo Aplaall (29,81 blee e el &1 o Jsall (alss sda 2=l Lad g alis 3
o Azldl blell ddasa) 48K Layue 48Ls) wllus do,all AU oluwwseld suas of Lels
AN oyl Jme § AW Hudll 065 Cu> pasall )b e &AW clUNL MY
Ol SISyt )b (e elgw 3amty ub Hhas IS Acwbing L Bpiat &) byl sda (e apazudl
AN luld Awlyud) sda IS (e Lilioss g cuylaall (59,801 (iless Lusda o

Ll Slinaldl on oo 3hatl de oeldlly dandall ElSIl e cnaladl Zaliad -1
Sltile M o Aayall AU Zucdll Lpo dtad Wlad Bles 2y (HR5L Slaall dagl
-oasgail

Aalaall dpasddl clpeldl ou oo BBl e cnollly madl e oneldl laliad -2
b sladl 5Lasll of soeall (e ALl LIUN AILLL o A all AW Busl) wdtud do> oo ally
ol sde o gan Lpaslal

186 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



539 Gl 563/.8 do ooma Jola [oa e JuyylBall (59,3N sbalie jngalsed (3 doiue i Guelit

@ Wlaall (29,8l Jblas plas @ Lags 9o plaall (29,8]l ples Bgive 052 -3
e &Y Starl) Alaal aladl JLSiad Jolall 2K aiy Losd Lopes ¥ Zylandl 3501 Jlne
daaall Bl 1 e Ldlgel Balaiadd s ,all AU ciluwgeld lnbs JSn on> & 0

A Slostll 78S of LSy 535Sl @bl M5 (a9

wolats ey Lple ool @liaSy solandl byailly Aalaill Asgilal] Gosiaill Laps 53le] -1
Jlall T @ oplelaill e zpondl 28 Badlad) Za, 201 28T

iy Golaall LA ALY Aplaadl pas,all e Jyandl Sl st 15,5 -2
oo ool bow ¥ (alolaill ae & suLal) ud

Slucsl) 23 Y G Adpall Sl cliles dxe 3laall Jouadl @uuas ulae bays -3
(Gl SBL day (pad duduady Hlaall e sl wie Jielall gl @ AUl

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 187



539 Gl 563/.8 do cockome Jola [od e JuyylBall (59,3N slalie jrgalsed (3 doiuce i Guelit

t i | g

13200 12007 «lil (8 sglaadl sls Al Radall il 3 oSl Juged el < ollaly 5olall e ¥

13340 2009 « 5liadl dasls Bsizdl 2 o pianle 5,Se A Elucslly bylanll 2 giall Elialall o Jpeds JLeS @
20150 2011« sliadl aill oudl 5l yshadl 3 Aplaall A8 Gigilall alladll gy oles! @

100m < ilsll dnale <3l 3 oayall e opalall silall sllssll degdas g o 315,01 e

Zasl> 183ual 104lall 0gilally Zuleadl 565 Alma o ilmll 3 (Sl igetd dmgll ayall e cnolidl sy dome
460 12018 ail>als 5

400 1997 ot g Aunaladl Il e onelal] e § sl cals oo ©

1995/65 suc 5 7 lapamy cnolall cilkes 2ails slicly 3lasll 11995/10/30 § #5511 338/95 o3, sduiial agu,ll
48 Lo Bl pazpe < iags dan

18 #0511 04/06 3, Osilall peilly Juall 1995/13 suc 5 7 wobinelidl @lasll 1995/01/25 <3 5L 07/95 a3, a1
2010/49 s 5 7 .2010/08/26 : 3 £ 5541 01/10 103, 053l Lt eailly Juall :2006/15 tsas  z 2006/02/20

2003/52 :3as 5 7 Wblmaall passansg cwelidl Zuelilly lasll 2003/08/26 13 # 5L 12/03 1, a1 ¥

Bysliall (0gilally Lualead 3L Ama o &ylsadl any il § Aol IS 5lasl e LA Ol lginy Jlis «sgumie zrlre-()
280 Lo 2016/14 taaall (35 Aasls oye

Sl e ool Aual3ll Uil Baapdall Eslomdl auiedds slasll 2004/08/29 1§ #55l1 268/04 a3, giuaidll agu,dl 17
2004/55 3 5 7 <Aunsdall S Al sy Lalall

Wgall Al &yl ol sl 5T gl o1 @Sl Jloaradll @13 laadl SHI e S5l Sl paiaill 01/87 03, Ggalall ™
1981/0650c 5 7 «Apagendl B3a¥ly Slindly Sluwslly Gslaall pudlly 48,01 (olSag dul=ll clelazlly

adly AN (agloaly Agal] Zagladl Aylaall Y e S5l clauSs Logyd sam gl 269/03 iedy sduaiall aguasll 1Y
2003/48 sus 5 z 2004 yby Jof Jid Il p> degunsll gylaall

ool ol @bt ol Gl o Gl Jloaradl ol Alaall IS e Jibadl ladaSy Loy somy sl 44/81 103y agndl ¥
1981/12 sae 5 7 Aungenll 33l Slinly cluslly @olaall peuilly 2801 CitSag Zulall cileloxdly Algall Anylsll

vais (saa) Slalil] & 5l5al 38, a1 LlamVly pdsrld absll Goinall ca 2003/10/22 -3 45 53L1 20012/286 w3, aislasy) 7
o ALY cuaially 4 eplly casll ALY 30 BLagll e cneladl wial 1 3Lagll Al 3 pasall (e cnelall 3534 gl
By9dde

(0350103 bl csbulylly Sl Bstiadl Alall cgiliadl Oplall § 51,350 zorell @laall (ayall ol «ised d @7
480 202005052 «Jmix daals

5535 Gl slaall SLISA] Joo @logll Gazlll (3 Bliks Als e alaall 230 LLad Agzlen § Oroldl o6, ool dialsht ¥
2013 G 18517 g 855 « puasd chamo Aaal csaliad] pslally Boamdl A0S wulass ol § Zeesdl e

L gyt sue olyadl 5 Bainll Ame il Lplaall 2B Jeass 3 Layily Bylaall (50,80 (paisg deliai Sle
37500 2013 15,5 « juasd vame Aaale (Aliad] pslally Byanll

0250 .07abme Agilall Slahll e (AaSudl Bylaadl AN Llas ] § Amsiall paayall e onlddl clgsa sum @
1053 4o 2021 glsm call «oupld 2 Hasls

. AP C)
50 o cGabes pzye (Ghosd K]

188 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



539 Gl 563/.8 do ooma Jola [oa e JuyylBall (59,3N sbalie jngalsed (3 doiue i Guelit

Baazdl S, Ll 5 51s] parass Bsinll G aurlll ol Juid 5,80 oSl Jlra § Blaall 2801 Ligas «ilomy 356 7
95,0 (2004 A « 33l Aasl

220 Lo 2017 e« y3lmll el ols «(abidns Bulys) Blaall A Sigslall allasll Asugy oles]

oo Aueolad] Aeliall Joo aabdl Joudl (Aall) coneladl Bole] 5 clisolall bl gloie coms Al wgolods olibu suld Juss ¥
503 g winie «caladl Baals «suill poles Llaall aplally BisLazd¥l aglall 28 Joll cylans sslas 3LaT5 oall aBlsl Cum
18 Lo « 2012 pezs 04

A7 o s pmll coleds Gladun 3l Jus @

Lolazs¥ly Logilall aslall A,illl 2lall 3LV a81s0 o sliadl 3 Anndall EleS01 s s cnelidl (A0 slyazll aalats 7
425 o 2010 il (0sie o Bsdoedl LS Aulially

426 o s a1 S syl Aalats @)

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 189



G392l Al /o8 35 B Gy oM Obides Jall ol e reiiunell Yu giaadt Srlilaiadt 30

e B gt Sliskess Jadild A (S pacicanad o gluadd| S0 Lauad ! 320

S92l 2] /3y gl !
(5N) (S Al

O o0 0% 4% &% 4% o
0’0 0’0 0’0 0’0 0’0 0’0 0’0

w

Iuéé-\&

JUE} 5d (otaed < 3ogtl) Ausuge S5kl clidl ) Bl bl US) Bupte Lle oyl 32
Lols adle 3ol slase] UM (1o LbLad arwsts Bostdl Luwsl mousy (29,81l Hbles (e
AW 5ol sda aild day o dile Jpiamdl o etiadl (S LS Aaadl (o9,all Gayst
dazs e a0 suay Lulal dag ) blell (asd wadindl (oyan 18 Blall 3 oS3 Lglasg
U el e plaadl Sl Le dolaadl 3 3@t oluad J) go5s a8 Lo sag AU dilamie
edluel) 2o giall Sbileall 35a8 e caBomy 2515l AW Goudl 3 3uredl cldes Juads (il

blagadl ¢ peilud! ¢ 5 etdl duwsa (3Ll clidl ¢ 3o yeull o lial] o LedSI

Abstract:

Securitization has many advantages for all of its parties (ceding bank,
securitization body, and investor). It reduces loan risks and allows the
securitization body to expand its activities by issuing new securities. It also allows
the investor to obtain a financial return after buying and trading these securities.
But on the other part, the investor may be exposed to certain risks related mainly
to inability to collect his financial dues, which leads to a loss of confidence in them
and thus refrain from buying them.

The activation of securitization operations on the Algerian financial market
depends on strengthening the guarantees granted to the investor, in particular in
the event of the bankruptcy of a securitization body or a bank.

Key words: Securitization; ceding bank; securitization body; investor;
guarantees
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™ Article 09 alinéa 03 de décret n°89-158 du 09 mars 1989, Portant application des Articles 26 et 34 & 42 de loi n°

88-1201 du 23 Décembre 1988 et relative aux organisme de placement collectif en valeur mobiliéres et portant
création des fonds communs de créances, JORF du 11 Mars 1989.
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@) COURET Alain, DUPONT Philippe, PRUM André, PAUL SPANG-Jean, STEICHEN Alain, La titrisation,
Anthemis, Luxembourg, 2008, p 68.
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@ COURET Alain, DUPONT Philippe, PRUM André, PAUL SPANG-Jean, STEICHEN Alain, op.cit, p 69.
@8 GRANIER Thierry, « La notion de titrisation », article disponible sur le site : https://hal.archives-ouvertes.fr
® GRANIER Thierry, « L’impact des réformes bancaire et financiéres récentes sur le mécanisme de titrisation »,
Bulletin Joly-Bourse, n° 06, du 01 juin 2014, p 329.
59 Reglement délégué (UE) n° 231/2013 du 19 décembre 2012, complétant la directive 2011/61/UE en ce qui
concerne les dérogations, les conditions générales d’exercice, les dépositaires, 1’effet de levier, la transparence et la
surveillance, JOUE n° L 83/1 du 22 mars 2013.
B Article 64 de réglement délégué (UE) n° 231/2013.
52 Article 66 de réglement délégué (UE) n° 231/2013.
®3 GRANIER Thierry, « L’impact des réformes bancaire et financiéres récentes sur le mécanisme de titrisation »,
op.cit, p 350.
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@ Directive 2004/109/CE du 15 décembre 2004, sur I’harmonisation des obligations de transparence concernant

I’information sur les émetteurs dont les valeurs mobiliére sont admises a la négociation sur un marché réglementé et
modifiant la directive 2001/34/CE, JOUE 390 du 31 décembre 2004.
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2002, P 42.
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“9 0i n° 2003-706 du 1 Aout 2003, de sécurité financiére, JORF n° 177, du 02 Aout 2003.

®0 NEs Christian, « Modernisation du régime juridique francais de la titrisation », bulletin de la banque de
France, N° 133, janvier 2005, p 73.

®Y ROMAIN Feydel, « Titrisation et crise financiére systémique », publié le 01Avril 2021, disponible sur le site:
https://www.actu-juridique.fr/affaires/titrisation-et-crise-financiere-systemique/
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Résumé:

La promotion et [’encouragement des petites et moyennes entreprises est
["un des piliers du développement durable et de |’amélioration des possibilités de
croissance économique ; Ces dernieres années en Algérie ont vu un intérét
croissant pour les PME en apportant toutes les formes de soutien pour types des
projets et démontrant toutes les obstacles auxquels elles sont confrontés dont le
plus important est le probleme de financement.

Malgré la contribution des PME a la création d’emplois et a |’augmentation
du produit intérieure, mais il souffre toujours de [’abstention des banques pour
leur préter, 1l est donc devenu nécessaire de rechercher d’autre alternative de
financement et élargir et diversifier les offres de financement aux PME notamment

la contribution et de ne pas limiter a la seule sur le prét immobilier

Les mots clés: Titrisation; Petites et Moyennes Entreprises; Financement;
Refinancement.
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Abstract:

Securitisation is one of the mechanisms developed in the Financial system
(financial engineering) is that it contributes to the provision of liquidity to banks
and financial institutions and avoids the risk of bankruptcy, especially after the
financial crises that most major countries have experienced: The Proton Woods
crisis, the American crisis resulting from the collapse of the New York Stock
Exchange, etc., the most recent being the 2007-2008 Lehman Brothers mortgage
crisis, which has bankrupted many banks. It has become necessary to establish a
securitisation technique as well a new source of funding.

The Algerian legislator adopted this technique under Law No. 06-05,
which provides for the refinancing of collateral loans for housing transferred by
banks and financial institutions to the institution represented by the refinancing
company. It should be noted that, despite the late adoption of securitisation, it is

still in its early stages, this requires more effective institutional and operational
regulation.
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Keywords: Loan Balance; Payment of mortgage loans; Collateral
Refinancing; Mortgage Loan Guarantee; Conversion of debt; Waiver of assets.
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(') Charlotte Lavit d’Hautefort, Jean-Michel Lasry, « Nouvelles techniques financiéres et risques: le cas de la
titrisation » , Revue d'économie financiére , paris « Année 1991, P69.

() la loi n° 88-1201 du 23 décembre 1988, relative aux organismes de placement collectif en valeurs mobiliers et
portant création de fonds communs, sur : www.legifrance.gouv.fr.

(®) En France, la titrisation en 1988 est introduite dans la loi francaises en 1988 par la loi du 23 décembre 1988.
Sous Il'impulsion de Pierre Bérégovoay, l'idée était de faciliter le développement du crédit immobilier en permettant
aux banqgues de sortir les créances de leurs bilans et d'améliorer leur ratio « Cooke ».

Voir ;

Séverine Leboucher, Richard Weiss, un essor dans les années 1970, Revue banque, n°724,paris , année 2010,
www.revue-banque.fr.

() Conseil Déontologique des Valeurs Mobilieres (CDVN), la Titrisation , Janvier 2011, P04, sur site :
www.cdvm.gov.ma.

2006 ujle 12 @ 50lo 15 suc z.z.5z deaydl (29,80l 3asshs 3laky 2006 §yaud 20 § ¢ 50 05-06 @8, 05il8 0

Goosill Husoy ALkl Zusll o Al (29,80l e Jils S @bl o " e 05-06 w3y Ogilall (oo Assltd] 3ol pais ()
Sondlall ot Bl g

i O3lall e 09 8oLl Lt ()

i Ogilall e 10 83l Last ()

i Ggilall e 21 83l Last ()

s Ogilall e 03 33U LLast (*°)

(") Voir, le Guide pratique pour le refinancement des crédits aux logements SRH, conditions de refinancement, sur

site, www.srh.dz.org.
ordl Byl oy Lisslos delydy 2padladl 2opally Aalaill 4Sudl Sldeall sum cpole 15 § #o5e 02-2020 @3, allas (%)

.2020 u&)Lﬂ 24 é)ﬁba A6 e TToCT ‘a.g.“ll QL««Af,_Uj

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 239


https://www.persee.fr/collection/ecofi
http://www.legifrance.gouv.fr/
http://www.revue-banque.fr/
http://www.cdvm.gov.ma/
http://www.srh.dz.org/

B! 1385 lild e, a1 315,01 A a S ule Bolias dasetll oF (AdL) Ropiall Goybo e igedl) 2ank Lise mal oo ()
B oS g clple Bate AnL 3la) Sl Aleall Loludl dad LS Az oo 2padlaadl) 2 Aelipall clzapl) Abogll Ae, )
w98yl G el dy Blaradl (S wBg (oSl o1l 2815 (00 %80 ] dsgeddl dwd a3 a8 LS A 35 ] 20 o Byl
sl Az o BylaYl Bue sLadil uay ey pae Jalie (Sl e S5l oy Byl Lalaed¥ JalS sl
st Jeoladll e el

s pllatll (pe 16 3alLl-

. Www.cnepbanque.dz/finance-islamique : ¥ o ASIY! Loyl I Hlasl-
el (oSN s ool Al Bl « pqding Jomans LI dad L) Bbs B gt o &1 30N el oo (M)
i lS ae aBlate ilalys uiSe sumy @il puads (Jerall ke cldl Las) (e Aewd (JLaadl)
Dlasl Jueladll e woiell
Guide de Cnep-Bank, Construction d’une habitation, sur site : www.cnepbanque.dz.
Lbsr 26 3 sole 44 sue zzog 2009 Hiad AeSH 2N 0il5 eints 2009 Agbyx 22 3 Foge 01-09 @3y wi (¥)
2009
s O93lall e 110 2109 sl sl ()
Gose 3 Gt Aukony 585 Adle Ao L Bdle e 13oy9t)) Huehe " Linleo 5gSULI 05-06 o3, Ogilall (502/02 53U a5 (V)
AR BTN
skl (e 1998 (sls 03 @ obo (17 sute z.zosg <telle Ao slatel Gosnty 1998 )81 06 3 %0 01-98 w3, yyaa ()
www.bank-of-algeria.dz : i g ASJ¥!
" ile Lo Laiiar @ayll Jagetll Balel 28,4 slotel pin” e 4 5yall o Jo¥1 Bolll pas ()
i 5,all 04 35l sl ()
Sl 27 @ olio (52 sue zzog omyally wailly Glazll 2003 il 26§ Foshl 11-03 w3, Ll (e 69 1) 66 slsll Llasl (M)
dle 44 sue 72z 2009 Biwd JeeSall R 0g3l8 crarnill 2009 silsy 22 3 #5500 01-09 w3, 1L eilly Jaall 2003
& #5L) 08-13 3, 055lalliy 2010 peiiwe 01 @ y5lo 50 sue z.z.5z 2010 sl 26 3 #5501 04-10 w3, 1Ly <2009 545, 26
28 3 £ 3l 14-16 (3, 0gilally 2013 pews 31 @ obo 68 sae z.z.oz 2014 Lwd W 055 (esaill 2013 pews 30
113 #54 10-17 @3, 0gilally 2016 s 29 3 sobo 77 sue zzosg 2017 Liad AW 0gil5 Gasatll (2016 saas
2017 53538112 3 50lo <57 sue z.z.5g <2017 553
Loyl 568kl 35l 3lazll 05-06 @3, o93lall e 02 Balll st ()
Luaddl Al S ilad) 8 oSad) plast AW Slucslly oidl jasht) Apus Adle 31518 sl Akee 590" cBpaw JIuSe (7))
154153 (o (o 2018 (0130s <539 G5 «Srone 39l9e Aasla (Auoliadl pglally Goaoedl LIS (Auaload! aglally gslall
iyl 39Sl eyl cilidaall suy 02-20 o3y allas ()
b e LS LATI Bdyally Wilaill 2yl cldeal) Aujlos delsd aints il 2018 pcdgs 04 3 ¢ o5 02-18 o3, allas ()
(Ake) 2018 peuns 09 § 53l 73 sie z.zong <&l Slacslly 3)lall
gl oSl m,allg waidly 3lasll 11-03 ) yaf ()
s pllaill ey 01 8ol st ()
Lalasll ciletiell 28,all 2020 Joys1 02 3 255501 2020-03 o3, Aeglazll e 02 Salll SIS s allatll cya 16 Sl st (%)
(G ATy adsll e AW Slueslly sl e e ladpai) At Gatlasdly Sleledl sodslly el Zomall,
. www.Bank-of-algeria.dz
s pllaill e 11 80l st ()

240 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!


http://www.cnepbanque.dz/finance-islamique
http://www.cnepbanque.dz/
http://www.bank-of-algeria.dz/
http://www.bank-of-algeria.dz/
http://www.bank-of-algeria.dz/

aslars ¥l clalul] 5o dlxe "02-20 o3, il el pllss sgun e ladl 3 LDl Hpall clibee "oeale wuelal ()
89,0 2020 10 sae (06 alxs (01 ,5lml cCiugy (p Bs (py Zaals

https:/www.bna.dz/financeislamique/ g1zl alagll i) o ASTYI adsll lasl ()

. www.cpa-bank.dz/finance-islamique . gbosll gaddl ol clid gAY adsll sl ()

Joas (1993 gls 23§ polio <34 sue z.zosg Wsaill wudll Zuoygn Blan (1993 gl 23 § 750 10-30a3, oy dd pgure ()
1117 w3y 0sslall paiey Jdae 2003 Gyasd 19 § s3lo 11 sie 7 .z5z 2003 Spisd 17 § 75k 04-03 o3, 0gslall pate
2017 pess 28 @ 33l 76 sue z.z0g 2018 Tiad LW 05il3 raatl] 2017 pesas 27 § 75

s pyykl (30 25,80 19 B3l sl ()

2707 Wsaill wall Zumygd alall allsilly 3lazll (1997 jadss 18 3 o5kl 03-97 w3, sllsill (e 2 5,43 6-46 55LL1 Lasl (7)
Lbis>15 @ obe 41 sue z.z.og 2012 Laile 12 @ #o5h) 01-12 o) allatlly eeally Jaakl (1997 saws 29 & s3lio 87 sue

2012
36

WWW.C0S0b.0rg.AZ Lzl duo ol clilas elais zld g AT ,8511 s 8 Ll (7))

0o 2010 Byl Siluias Lagall § daluogll 1l Juadll (Ladlyeg 2um el tilibee @adass dumll Goiad! panll st (V)
WWW.C0S0b.0rg.dz : g ASIY! adsll e 73

Dbl JW el @5 Al dalys—lalall QU Gy isosll 2eS5> " colidn plia @iilslio imai ssle e wile aly (%)
08 sue «yilial o dnaly aadll pyley dylrtlly L3lazd ¥l aslall 4 Aiaall LsLard¥) mlalyull Al il § da sl
103 o 2018

conld Dlr Aaals Lobats¥l aglall dlme SHdlall @l Jls 3 dndlad gkt 3Ty JUI Goadl a8ls" Bnyd st o0 ()
64,0 2016 13 suall 12 bl il «alaly g

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol : piie uolielf loglf LElal! 241


https://www.bna.dz/financeislamique/
http://www.cpa-bank.dz/finance-islamique
http://www.cosob.org.dz/
http://www.cosob.org.dz/

bl nEade /.3 G232 (5B M imull (3 ,aN Jagel Bale Y udT Gy g il

R b (i o Sl oy g 530 T

tligl nale /3y gl i
(59601) (839 (S35 nmel

O o0 0% 4% &% 4% o
0’0 0’0 0’0 0’0 0’0 0’0 0’0

I‘)AALQ

labatie pi ddpall (59,3l olaal laly Jogetd! Balel Anas> Adle 2ds Gujaall
AW Goudl 3 Joloald L8 Adle 3logl J) 2udyuall (o 9,811 Jig=es

Ayl (a9l 3issd cesaill 05-06 @3, 0gilall Cgey auadll gl gall G
Ole¥ly sL3W ol Lmies (@I Aoyl aaslldl o9yl doges Bolel T Las Jaxd
slad hget] Zzsll U Ablugll ghot) Zual ) AasSondl Bzl liums «Cuslazs¥l

o298l o Ayl Lucsl) LI« gayll dsgadd) Bale) A, AT (59,80 sda §i)e3 divd
Bale) 45,4 psas (29,8l s e Ldguan blaas 38,201 mllal Leblas S 5 Auiay)l 4uSidl
@ leall x5 AJWI Ggadl 3 Jolaal Lmylas 2dle 3losl ) (o 9,all ells Ogas igty Jagl]
Agaill @l o sgn Glastl 10-93 @3, o, idll agell s81 5l

AJUW 31og¥ s 5Ll < qadl (o,a ) bgetdl Bale) ¢3ussdll s lial] cilodST

Abstract:

Securitization is a modern financial refinancing technique and a bank loan
guarantee tool; whereby Conversion of bank loans into negotiable securities on
the financial market.

The Algerian legislature adopted the technique by virtue of Act No. 06-05
Containing the Securitization of mortgage loans, making it a mechanism for
recapitalizing bank housing loans to individuals and economic agents, to reflect
the Government's strategy to develop financial intermediation aimed at financing
the housing sector and promoting mortgage loans.

Securitization of these loans assigned to the mortgage refinancing company.
In exchange for the amount of loans, the refinancing company converts these loans
Into securities for circulation on the financial market. The process is carried out

under the terms of Legislative Decree No. 93-10 on the Movable Value Exchange.
Key Words: Securitization; refinancing Mortgage Loan; Waiver; Securities.

242 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



gl nEandde /. G358 N imadl (2N Jagad 33l (udT Gy o

w
3

:dadda

Slussll Joe Lpas L) s @1y caumdl LW Awan ) olySa) cal go 3assid) g
G ooyl Sldeny dagyl) Soladl Jblell Ll Buxiuwe e @lgal e laslaiely 2udyuall

deiel o oalll yall e Slipacad! 3 S Bumall l¥ll 3 Goyedll A ol
slasll e Bxe Lplucwgo e @ byl Goudly ©laadl oyl Gow o asyld 3l 51518
oS3 Sl gl sl Bty Lole lladl 31551 ol any cuylaall (2,80 e Bgadl cila L,
3 sl Sl aylaall (s 0,501 Blass LS yad) Busall l¥ll sgus Laadll e Lo Gleyu
e Led Gylall JLE| sud cegedenanll Joadl 3L ) Asgs¥! Joudl e &loy @Il e sLamsyl
Joudl g @s3sl Loy Jb. P clislatll Gy Lele BIbT clioledll Slyine 3 Lises @93
L JWy §uall allaadl § Lo dubead bl S sotezeld iyally sl

e 3ol J) (Adle B58>) Ogeall Aegazme digni LIS (0 o2y () Aeloall osalls 5l
asat) «Busill Aasa JI payall wlll il o Ll Gk e AL Ggadl @ Joloald ALL3
Al 02958 A8 st 5 53T Belims” LW Goaadl @ Lnas pladl oSS Lo lay Lo st
O Acgama puty (oyall Aucuge sbiaties asds (AW Boudl @ Gopeiludl) Llolon Adle Il
g1l Lol e 3ol ) Libisxts 2585 w8 (ol Ziga ] dilnie 00

G095 (rasaill 05-06 08y 0g5lall crgay 2006 L 3 3oogdll allas sl gadl cis
Bl > 57l ALLEN (5,80 §15il (o Ciaeg S Joall 85 e ST Fiaa i (g al
Jsgad Boley 81018 suazelde (5 9,all £ls3l 3L o0 Lape 090 Aaydl 4uSiudl (9,80 3 45 Janll
osba) Aol AagSanll Bl i ooyl Sluwge Lmiad @I A, l) 2uSll (9,3l
oSl g lad Jgerd Az sll I ALl

ralis S Ol Bostl Ruleall bl Lia e HSU A1l sl 5 e i 4ule
LU Bgw (3 ASalins Gy $Sudl (5,81 Ligeddl > § AaSud) Aoayll (59,810 (3595
$AbE @ gl payall

LIS Gaysdll LuaySa) J¥l paimsin (i IS oo AJSEY sda e LY s
il ises Bole] lelyaY G pasaien Lo ol @Sl Lapall ses 8sle] olosal
ddon] il Goslall HU¥) dlys ad @iy =i aumy pein e Iolexel 3 ()l (sSCudl
2995 3 LBLTy Gayenll Ao sl e cadSU Sihatwl oo slb] 3y cddadl (o958 5a5e9
AU Ggedl La sy g8l (ayal Jagasl]

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol 1 piie (uolielf (lagll LAl 243



bl nEade /.3 G232 (5B M imull (3 ,aN Jagel Bale Y udT Gy g il

:Jo¥! Eemd
Gl GSull (il Jigas Bale] losad AIS Baygill (puayST

Oplall iz gy gyl Sl (2,81l agas Baled A 3 5snll Anas 505l gadl daze
olan¥ 20 Aalas Gudms J) g Laoliws 5l 3 il Go9,301 Baysl el 05-06 o3,
Leo Gilad @ Jblell du> (o capazally §uall glhall dpue il clhe) () 42 0 2ud
Gouudls 2idyuall Goull o JalSHl 315 ) 63T Az (a9 Aylaall (29,8l Limie e dilua
Lelamial oy adlaally LLalll § 1S Lasi cdyes (LY § oysls &1 sl Lo yg0 AU
pllad Jget] Lokl I Ab Ll yslatl Buol Il HosSiadl Al oueas s g « 71993 e
Ot o deiall gulesd) melidl slb] (9 A4S Busg Ogale i) )5 Loday Lols coyishaty (Sl
(20094 2005)

SSadl payall dages Baled Bl a)liaely §yiladl 09lall 3 gt 0SS e Coumdl )
@ Bl Blai yasd cads @ Gleadlly GSedl (2,8l Jagas Ssle] Gae musss payds (gl
<3 3 lacazad &) Gylally bseddl Bale) Jou5 Azl apums @ (Jo¥) cdlall) Laplbs) 3 505l
(S i)

Gyl SSaudl (o yall Jsgas Balely sguaill :Js¥l callall

daz 4T gl oSl (2,801 dsgad Bale] Apland Lagds Lasyad gyiliarll gyidl g @
Sl @ bl @ Gosstll Bllas oy (Jo¥) g,all) Gosstl) Aes anal § Grag)l jaiall L
(S gyall) ol Gi93 Ayl (o 9,81

Gl oo yally Bosidl pgeda Jasy 1o g,all

Ogatll Jogas Lel (e st Audead mdnpad @ 09550 Oolall Ogilally daall o 13)
3ad o haad gl (el capadll e by bl Opslal B VAl Glsl JI Bdpall

(i ya e Aulendl sda @iy (Adle Bl

531 adle Zunge Bu3lal Adle of Audyimn Bucie Jud (30 Byl (29,411 (e J3lis -

"]l o 0,all Altes Bgadl 3 Jslsll 35 Adle Glsl slomls 3a5Y1 sa aLi3 -

A all clusll Jid on Amsiall gyl 2,50l gas 5Ll Al 35ell el il sl
Aoy deleil calimgy oSl (e pedsia> digad (ayd onaliarddl oleedly 51,8300 AWy
Pabilee dilie 3opsrll Aea Ay

V30 Lgyadl §aiad of 3ol Some (59,80 a5 3o Losidiy

244 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



gl nEandde /. G358 N imadl (2N Jagad 33l (udT Gy o

Badz 2ald] ol (s e g 10Sumn e Jgvasdl Bigai sl 3 gl (a8l 65 o -
AalEY Sl oyt Bole] eagm okl (Sl piess «s3y8 ile (S sl

(0298l (e By AL ol Aegeme i § die Jiball ayall 05K o -

e Lejlize o yall oSy YT -

B! e lal e J3Ladl )b wie Juamdl sue s (o801 aan Y -

dsl azs @ alaadl dadlell § dide (o) (a3 Ogasae (ayall G950 O -

Awia ) 2Sull (2 9,811 3 3aseid! Awidny Juadl Glas pas bl :GLI &4l

Lo 93 Al Al (29,80 5] § Bosill Aiiny Joall sy y3lsnll gyl S|
G088 resaiy» w13 u> (3 05-06 @8, Oeslall laie I (e e S (o2 9all glsil e
Gslall alasll ams ) 0glall lda a0 e Lt dis Jo¥) ollly «Aaaydl (59,4l
Wogiell wlabady Lel (e (9,8l disyal S oy iyl (29,81l Gao95 (e Gadarld Ll
Jelas J) puamd! 1) staiel aompy oSl Jiget Sl & AL Slanglly oidl )l e
Leoal Jat Clewd e

Lodie Ayl (s9,al plasl § susill cldsll @ ol sged) apus 38 o2l &) -
Boosdl daicls PEsudl clale S Bl e oall lunge cimes Sedl Aoyl ciazal
Aoyl g lasyl Al 2t Al 3 5hedl Ledye Loyas Lewas slagdl (Al oda Solet) JuruS
Al oo ol jme pe AuSudl (29,8l e bl s plasyl condss e Aol se (S|
Al sda obazed U liey Goygdll (S5 IS8 coldlall sia JS

coolysdl el aylaadl 45 Lalas @il gpaldl aud soyliadl 28l bolas aumds -
o Sl ¥l ol el Hmminll laall IS sty Slaily oSl A3l > 3 2ealadl o mod
Jsiazll e 5 anlaldl sda (hyedd Bubyuns (59,5 oo Jpuanll peamad Vaals el 2l
255§ pedlaos Bl past) Y Sll Tuagas gmoly Slni] die Radkie Wlsdy oo9)8 e
Sl @ alaadl 48,0 Llady 3,19 o83 oLl

ASa Bole] 3 ) eyl i laadl (29,801 peud Az sl Jigeddl po Bl pugs -
dl blasdly aoeall gbogll Gouiall clymd cliawdll oo hlael aylaall (59,81l (hges allas
Boiuall Las oSl Jogats o Silucge Bae wlidly oSdl Jiges 3 pavasio Golas cliy
sda Llai eueatly W Valaall 2 3 alslall ALSH glas Boaie oSl absll
Bolely ausdd oyl Jigell Bale] a5, 4 oladl dlaall (o9,a0 Jagas e gl Sluwsld
17 g 50| Bias Anaslgy (o980 s g

0Sextlly Lalarlidd (ol Slucasl Hoyall sllacly §oyenll dudny Joall 3 Cull slesel -
Lalaszal 3

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol 1 piie (uolielf (lagll LAl 245



bl nEade /.3 G232 (5B M imull (3 ,aN Jagel Bale Y udT Gy g il

i, ) ASudl o 9,501 Jugd BaleY Hals B oLas s LN llal

il Wylaely LelSe dsld cylall o (o9,8ll sl Lo 3oysill als Aia oLdd]
L J=S Joadl e dyaadl Lpoezel &1 Al LI o o0 oD ohadl il dzlye
i gyiladl gddl G cpals Sy 2yl (29,40l gty cole daumy J2¥1 dishll Jagedl]
La société de Refinancement gl (getll Sale) 3,4t daadl (29,41l 31yes wiwld (el
(G gyall) caasle e (29,8 st Lassgs 3 AS,ad) dazady ((Jo¥) §,411) Hypothécaire

Gyl Jugaill ole] 2y sl g4l

Sole] o8 Bumsmiio HunieS 1997/11/27 fply @yl Jigeill Bole] 334 cdsmiul
Jidl 06 il oydlly wasll ulme Jid oo Laskerel @3y )l Sl (o9,8ll (hgas
Bl Bso 3 Goystl Habony 0585 Alle Hasm L dien Lol e gilill gad) Lige 171908
KRNI

Golmill Osilall Aoy ¢ oyally wal Osils Ao Llle Huhe Laylicls 36,401 aunis
Onealus 9 o gge ases Lllewly gayll disadll Bale) 3858 vl Acalus 38,4 Laylacly
gl Sl iy gl gboodl il gilimll gaddl Gaall Aegeadl gl iea
2,801 Aa )| Al ) ey ool Biliall 38, a)  LlasYls pdsil slosll Goiall
Jadl eslieled & ysla) 48,801 el 4515zl

sy AU Slucwgall 555ally Lesinga § 2ol suz=ll Jleclly 38,201 oda poas
B les e Labadd Joas llid B s a0l waidl o4l

3 gqe apazig (Sl gllad Jogedd JUI eeadl dais ) duel ) Ao gSonll Azl ilaal (s -
Aol dplne e

Slawslly gl Bl (o LSl (59,80 e pumddy AU Geund) dpais § dealudd! -
Bl bgydg Asidng Usdae Lilgd ondy digatll ole] Jbb @ 4JU

Gyl golaall (o8l a4 AL B gulall pdgs -

Lemiad Gl Ayl Auseudl (5 9,801 gl Balely gidd QSN gl 55 -

Oled dyad LSl (59,81l higat Bole] e Lehad o] 3 Agdie @y i Hlisa] -
Sl o] pai Lerd iyl Aais Il sda dals IS (5o 35,401 aad Blaadl 3 Ale 3yl00
Ly Ady And)y Aess 13 o) Slaiw slasly caplaall (6 9,8]) Juxud b gyd 39 LU
mie Jlme 3 Ludlll pum il (oSl Jiges allas 25 I3 e cnll ol e 2ylaall ol
oo 9,all LS AILLly wlsall sl Ailarll clilimadl dyes Ayl LSl o 9,all
Ao giall

246 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



gl nEandde /. G358 N imadl (2N Jagad 33l (udT Gy o

i1 A4Sl o 5,2l Jages Bale] ybo U1 g4

oo 9,all Al AW Slucully gl Lges solely @al Jgesll Bole] 45,4 psis
ATy PTAIW Ggils egaill 21-08 @3y Osilall (e 2/50 Bl I Tabial (auSall 2uia i
g9l 3> po Jogeddl Bale] Aaylo tominylay Ayl (o958l 3ay95 (esaill 05-06 o, (igilall
Eomoll 3 093 Upadll Bile] i oy

g2yl B> ao Jagerll ke — Yl

ay sllly il Ll miay bgarld Aas, Ll sdasl) § anll (byaill Bolel 35,4 agas
oird U e Mhges VALl Lyl Aad 05-06 03, 0pilall aule b s illy ol sl
Mo Laid (1 %0125 sgu> § BT wlilasy (opall ww dilie Jo¥1 Ayl (e 85 Osasas
oo %680 sgu> & Lmie @l 039,50 Jserll Bale] jles e Uiy hasms ) ligetll Bole)
Al ablaal

LS L Akl sl pper ity Bkl Aucssll Slssrse eis Gasall s A
Ll A (5 5,81 8 2o, Ul clisaltlly 2ylaadl O9a, auen s

oladl e (o all e Ul 3 i Bt Jol> Jugerll Boled dalall sda § drge Y
) ol syl (ol bl e gyl isell ssle] 3,4 a3

w9l 3 95 Jugeidl Bale) — Lsls

oslall @ Ll poguaill axdl Wly> GY Loasll ol Hajlll sda puads
Jises 8ole¥ Agllall AL e Jsuamlly (2,5l 2milll 2 Zasll o1 clid] mos ™ Sl
oo O3l aser i ans oS) i )l 2l (29,80 5le] 3 Lbsas @5 @1 Alaall Lastall
shlall per Gy Jomtd oyl bsedll Bole) 3858 cwly 63¥1 bileall USy (Jo¥1 Ayl
Bole] A58 Azlge @ ooyall Ul el sl of bydy (Llges Sole) cias @1 Oguad) Aalasll
0 L gl asel

Jasell 8sle] a8, 50slal Lge Skl as,all 8ylsly Copeadl spemss & olpaiedl i 5 -
odylall Loz Wgae Jlie

Lazmiudl AL ezl 8yl cresats peud A8l Gayll Jigardl sale] A& 2o adgs O] -
B

1S @lal (0sad)) Alaadl Laslall e Jiball cesan bl Adlasl Je adgy of -
REVSUNAWCL N

Bl e Lol (3 cuppmidl Lelis] die )l igadll Bale] as,:@ of ) ;L o
o8 olaall s sall sxe Jblae Jamiy e (2 Busyall Syl Gag Sl L gl 3oled Lo

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol 1 piie (uolielf (lagll LAl 247



bl nEade /.3 G232 (5B M imull (3 ,aN Jagel Bale Y udT Gy g il

A 558 e (Y (Ligay ceuads 2o Blogl (2 4S54l Aeuall bileall L8 1y cpgus 3o
O el A
R JORY
Gyl S8l (oyall Jagad Bale] Slel

9,8l digad Bole] L @i @) leh2d) e 3aopdl) pogal dacs (3 @yl gl 35S,
&l e 2l (59,81l 35 il 05-06 Ggilall oo 2ol Bull 9 ddyas Aga )l 2uSl|
it e e Jigmall s @ty cAdle 3ol I Ayl (o 9,8l Jigmes

Bsdll 4554 @Wlat Wball fucesll 3 oo 2oyl (o 9,41l e J3liall -

FV2 I Gsadl @ Jglaall Al5y o 9,all llz) dies Ldle BosT slsaly 55Y1 sda pLis -

conidylad) ol Ll (e de g0 (@Sl (o581 g Bole] Lady oiy I Slel2) Juad o
AT 99 (Jo¥) llall) Baa)ll (20,0 e Sl @lelyn) die S Jiaall 281 9 @lass
(S dlall) AW 315s3 (52590) A8, sligm) olslyz ] S Jumsll

a3 4uSud! (o 9530 e J3Ladl s ¥ cdlall

laall 25aYly Jgetdl Bole] § luz Lage A ye Ayl (o 9yall e Sl A po a
ol clidl) Aokl sl Laylb) 8 peds «Gosdll @ Aterl) Bupasdl (ogedll Ssle] Blal spumzl]
4S54 wlat (Labs) Lamie (G 2, uSill (o 9,41 e J3Lally (Lo,al 2l AU sl
wiglall o)l o G (Jo¥l gall) bogyd sue Bl Gotwn OF com cgayl Jogeddl Bole)
(U gall)

A ) Al 29,811 cre JLadl do 9y s ¥l ¢l

pods gl 3Ll grd < Goystll Aulee @ olh2) Jol Auiadl 4uSCudl (9,40 e J3lall aay
ol dae dde Bl caae il K4 ass gaydl bgedll Bole] 35,4 Alal Al Al 4
Gsa> (Sl bgydy S Jjbadl adeat aladl HUY wuss labatae b 3l ablasl
..... 3Ll dlae Calylal el gg

(Dbl adee e 0plall Ly @I Asgslall LU 2Bl sda ala) e iy ¥ oS
iay Magadl (aspall e il els Jsur walad sa ,3T sl Gyaye Y1 sda casid
Byl e Aol (59,80 e J3s elea) oS ¥ ol We 05-06 Ogslall e 13 ol st il
Losd iyl (29,80 e LAl ols Jors eelady ¥ (o)l Lo Sslal aljliall Zuusll
s IS 0 J3badl Blae LY B1oT 5yma 1d bl 2u8las) Ggilall Luds oo 08 8oLkl el
cger Gostll Aungoy bkl ucsll o Ayl (29,8l e Jils IS bl wm i b e

248 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



gl nEandde /. G358 N imadl (2N Jagad 33l (udT Gy o

el o Lo iz Jilall @) o gamae sl) Jiliall 28last aas clldy o Ll oy Bl
ety > o T (g (Sl Jsr e Satues hiks] 45Ls¥ sda S5 Y oS35l Jpas
B9 48 559 le S e LalST 38155 ol s

o oo Al Ogadl ASle At maw ) s 3Ll Jodr @ulad iy a3
Lrlye 3 1080 S5 maay 4us ¢ 3ooptl) Buie J] 4) Al sl oo gyl SSudl syl
ally sl 51 el

05-06 03, O93lall (ye 14 83lll (satier sumd Jradtll (o oin shya¥l lin grall elas
1@ Uraally J3lall Jgae Lrasaty oF cnaty (&1 dal30Y1 el bl

do¥ Al ld &ylae Osay decdd) (29,80 e bl dde dawd -

oesaill 05-06 @3, Osslall a8Y Auaydl (29,8l e J3Lall Adee gouans ) B,LaYI -
Al (o 5all e

(ALl duslly Boo9dll Ausoge) lall duloe Gl Cens -

Les Jiball Ogadl dasls -

Bl Jma (29,810 JlaeS 3oyl dussa (0 godall aliall dyoies -

a1 Ll gl of Led IsSall Gag,all Jlasiuls ABLall Ausll oo Al -
szl

Joazdl g lay) &l -

31 bl Joandl Oneias e GLY cxd,all Syms Zaals¥1 Ll sia 1) 45La)

oz 4ud $yay O cumy @1 el IS mllad) bl sda M5 (0 gyid) asal
bl sda asl calses e Caill ezl Sl datlad! 14 8ol PI5 e co o STy (J3Ladl
9 J3ad) Abenl 2glall SN 1) gl darliial oSy sl 1in ST (el

Jouz of slaely ¥ qae ¥l da Jax J5Ladl Jodx 7l dpuxs pae e iy -
COL samll sl e 2ol W) 8,7 e ¥ 3Ll

pols Jounll Aae wilass Lee Lkl Osodl 2els o 3l Jour sls e if -
(gole Jour I s g il (29,50 (e Jilinlly

st gl Bole] Bules Jdtun wass 3 Ll el Jousdl 3 bl deeal alo]

bkl dwwsl] 3 Jogene IS e Al wlisde (o8 i) (bl s e oy & gaidl
PPl Jpur 3 Amamio i f Huols Sl &l zlobs a9

JiLd! ales e ALl Y1 LI ¢ yall

o =il Baystl) Audl Buiayll (29,8l (e ALl duwsll Dl Adee o it
Y -G Jois) derud

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol 1 piie (uolielf (lagll LAl 249



bl nEade /.3 G232 (5B M imull (3 ,aN Jagel Bale Y udT Gy g il

L 2l ) 2l Bl oo Baadl oo9,al Laieas & ogall 48k Jlas -
PVas¥ e Jlall 5ale¥ Byl Ao b (e g B S e Slanll (ks Sy g peally
Loyl I @eddl § U3y Al Auwgeld GIW Bl e Lre 3Ll (29,801 7y Ul
-]

Ogslall Beay ablall duwsl) e Boyeddl duwie =i i0gudl Jiamiy clilaall Jas -
I dalall cbleadl JKAT Sy lae Dbl Loayall paks Lagd
BLall 3lasl eans of st Jlee @ Litiew @1 Joadl 3 e Jowadl delsall e 45l souall
B9 5551l Aulee duas Lelilewsg Jssadl siin Alaaoms 5lols ALl sl Al yataoly elsy

Lee Jball el samll Blall aduy 3o el e al5l -

ool pue gled) cilsr Bue oo Lee J3Lall (29,8l gleay AliLall Luesll Al -
gSal) o 9,al Jladael Al Lele aiy <l c(gadl @ b e (6F Olosd < 3oyotll Bl
el Lo of Led g3ball of Lpd

Aylaatl Aasl=ll 3 Lee Jilall (29,8 Belall Osayl Jas Juzeud -

wWihe| o o o 4 :029,aN e Sl Blee Jgpamy (29,30l Lol cpall puls -
oS3 UG L e e oS o Ulo 25Urll sl slss a1 S o0 Lgill sty o 4iSay
a3l i claatl) k] (e Coaara Y 1 Lpd ol O Led cnam (&1 Bl izt pute alel
dl gl ¥ Sl o Uk ccdy @l @ adle] bl Auwgall ALl el Sy W
Azidlge

W N NERYS (BT RO R i N |

Gyl (y Bogaz Layy 8151 Aaydl (29,80 Jiges Boley  das s)laely Gayedl IS
dl Al e Jyiel Ko e o€ @ 2l (29,8]l digty moy JUWI oy Ggaog 2idpial
B2 Jglaall ALls Ale Sl B3940 § S Lyl b e Aliles lasg

b pall Beudl Seiume e daal aaSudl (59,80 e J3Ladl clelia] el@l aay eI
G dosedll Bale) Adoe Jpuzd I Goudl Goiuma e GU Lz G Bosdd) Adee Jiolsws
Skl (o 9,80 gayll Jigerdl Bale] 4,4 slataes Jaumd AW GLg¥l luus] gag Ll Lel)
Jolaall 2ls e 3losl I Ldgaxsy U Gl ) Lie Ld

7 A3 e 3lsll sKY Ly duaa 1l A4Sl (o g,all dltall 21 G1ys¥l sl Aulee @
Blail) 10-93 @3 a0, 4l agunydl a9 dia,ll (59,801 33093 (pesaill 05-06 @8y Ogilall (ye
s il BLLYY I 8 ynis 259308 LT Slasll s e iy (Jo¥1 £,all) algaill wudll dm sea
(G g,all) Lgadll Bole) Alae (3

lda & 8,La¥l yuxis Ida

250 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



gl nEandde /. G358 N imadl (2N Jagad 33l (udT Gy o

LT 310U oyl Jsgenll Bale] 4S5 lupo) 4eisS ¥l g,all

il (S § gl Lol ale] aSya Layas &1 AW oY1 @landl 5 il el
sda dadoailly Joall (Wyaill eudll 2o pge 3lasll 10-93 oy oy idll agn,dl pgeies Ayl
Sl S 5T« 3eoerll 2L Al Jled,) 2lLes 2dle 31oot 6T <l qal IWI 1,531
B9 5551l Baape Ogad Bltall LI 3 ps¥1 T AlLe

Al (59,81 3183 esaill 05-06 @8y G3lall (e 4 Balell Lads AJWN 319¥1 sia dses
lea S

Jogatll Bole) A58 s of crameondylall Blasl Lee Sl ony el ol ieud! -
il e Leidlga gay)

AS,4 LY Ao Ll 0gs Blas¥l Lesa Jauis «(£adl Llolod 1806 pad s Juleeld ofiiad! -
sl kel

Leas <Zmspell § Loke cbylall oainhall i) e 2 GlsHl yloial 3 385401 aenad
9 15550 aladl ¢ gl 5laa¥ls L alall + sl 195 5lesall

by deal (2 cpolsdl 5laal Aandy Lyl CByay 25l oM adadl o gelll (g0 5luual -
o Haae Wb Cla ayin HU @lall esmlll Gps I BgY Hlaua] Led ok luadl 2ak
B9 e I B gl ez lad sl

Sl 2ok b @i oS Lolall Sgeall Lilay (o s@lall oY1 ) ¢ bl 5ol -
sllagll Aasslgy of AW Slucwslly Jordl M5 oo Lol Lple i€y gidly szl e 2JU
Ao gl cilias Faglie i (30 Bajlo B8, laadl A lall sl i o el

e S paisll 6 Lyl cuals &1 2 SU Jomads Jsgaill ole] 2554 ails
Le Aoyl wbileally Lo @ (Sl Gl Aalidl claudud |t g laul ails LS oolauudl

Alaims 5352) Leo mllane bue Gl slexe¥l 38 ,0l1 claiadl ends GSU ceisll Jom
(0 3lan il s b (09,80 Basd slu Jlais] st ‘a_uu\,,w Lisgta o yogyall

sl pasys e dsiandl ells J) BLAYL @yl petll Balel 4S04 e oty LeS
08y AL p oyl (e 429 4T caialll Led (#1535 Hgaml] Ao Auadle] 8,50 ddy Lealidy Ay
o9l cliles Llyag eulass Zimd ()l (e Lobe ealill any Vim0l aimd allasy 10-03
COLadeYl 5,81 G 51501 Baaal AU closlall dd ails el ol sdds s o) e caty

AL 315581 5l l ST 2 LI gpall

Slogdl ells ol Luolaol (a3 5T W1 310N Gyl gl Bale] AS54 lio) e iy
ale Uy gyl oa,al W Byudly pols JSan

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol 1 piie (uolielf (lagll LAl 251



bl nEade /.3 G232 (5B M imull (3 ,aN Jagel Bale Y udT Gy g il

31l e Jguasdl (S Bgandl o degarma 2l G Alls o) Jla¥l dilee s
Ba )l 50 Aliime DAl Loie Gostll Aucied clpd lISY o ayilly Laase AU
el @J\ s e PPl L) Glie Badmell Haudl Aagall oo a5 Aesdy ol o
5> +¥5d i LS . e sadl flie ol ] 28La) Ay lsd e gl s «3lusdl el
A 390l Ly 31as¥) ells e S5l

psilis all ayall T Gyl Gilail Bumsedl 3 2L BsY s Bubee o Lod
SIS A saad sS, Wl Byad il Heny oy Les¥eimsedl 3 sgpall clegull
LS FPalasll 3 s 15l LISy palia¥l Solaty Yide sgums Bumspdl 3 Bradl claiadly
Ledsgs B3Lely Bog¥l clls a cpe Ao Ll JIga¥l (o B3l cya (§laal ua,u\ Sl mod
iy Lays (I Slagasll &y e Jguaxll gedolin ¢yl cladsss 3 ol Busir (29,8 @il
FUUW el A Lasils 539>

B @l pols Sy Ayl (o9yally ple Sy L pall (o9,all (31593 Aules cdi>
gyl Joudl pamy 3 a9 Aeldl Joudl pany 3 & ll mlidl jasy clew Aeaasll Joudl @
ol JUB) pasd las cad sl JSCallis JS05 Auspe @ln hadl @ adeal) Guams f > &
Jogetll Bale) AS,d Jud (o Bygdidll Sloslall (ods Cawng 41 LS (dua,ll L«.@jjﬁ Goosi e
Bale) 38,4 i pue ploleondly putd ool 2, Il (29,811 Bale] & Gsll deles puds by gl
sl z3genll Akl Apotll iy Apms Gas U Lblad e closlas Y gayll Jagedll
o958 3oogts oyl dsedll Bole] Buwge cald el ol b oAyl sia ] 3 dude Juamal
592006 41 2000 ¢ Lo 3azell 35601 J5s Slus slke 6 3ol Jiges Bale] alea e slaiuls

daslal!

5 I gl Sl il duges 5L 2IS Gussil pllas s, sl o yilymll
Cigait) (Sl §la) g ises 3lse wdind cllily I Byadly Hdpuall Bgadl p JalS
G098 ol paidl alisl db (§ Aol (o 9,8l Jugeddl Bale] ddoe @i (guldl Aty e dine
pazid AU Goull bl (ogiaill 1iSy «(oyall blad delaill oKs¥lg 2l (59,4l
idly Led olelazall Blas oyl Halaie SlelynY Eoleall

bl @ ihadl Azt JI55 Lo @l die 3s092l) Glusoslly Gigdlall Hld | 5929 0l (ST
L2958 3o e il @ ordl JU8] aeud aSs5 w851 Yy wlibias] 4l Leeas ¥ lus 28
ISS Lopedl bliad Cangsg Buogime alel Lo cliw S 48 IS Lz 0la3y (&1 duiayll
1997 die Lpd Lladld eyl @Ml @yclpd o peiudl 35009

252 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!



gl nEandde /. G358 N imadl (2N Jagad 33l (udT Gy o

omads Bostll 2ty Al (o950l Lges Bale] @ dpdn (i Luny)
Aslad il 35S0 Wl e L3y LLAT sty 2 Goadl Lagls -
Aaa )l Lasg,8 s e aid] g dd -

o2ill 6531 el I Gaogtll Bllas pusags -

Gosill 45 Jlenialy Ledlayl! Hyill meud Buols ogiai sleic! -

t ol g

Basls oolidl Ogilall @ olyeSul Bald (il B gl L2 lie 2igils Al cdrsall Bosill dde . mLaxll 39l qunls slaa]
3 4o 2015 O)S
02:2013.07T 50129 alall Aigilall 5 2sLazd¥] aslall 3es Aaals Ame” oLl g sudatll ol 3ss" v iloyd Js g0 @

224
oo adl Aadl s Al cuilsally @rall Ogilall alSoY s adatlly Al cn Gosdl Bbes « 2Ly Gopls domi
47

“ BELLAS Abdalkader , La fitrisation (instrument efficace de pour la gestion du risque du crédit bancaire),
Edition Légende, Alger, 2007, p 13.

2006 Lusle 12 3 sobo 15 sue s 7 Ry ll b5 53501 3153 (rasiats <2006 1ulnd 20 3 # s 05-06 o3, igils @

atoy Juas 1993 slo 23 3 solio (34 st 7 (Alsaill odll Hum sy 3lan 1993 sle 23 3 £ e 10-93 08y A3,d5 pgare

2003 &yt 19 § polio 11 sue 5 z <2003 Gyaed 17 § #3541 04-03 o3, rgslally

L 058 pasns easlall § syl Balid Juid gl Byl La,all lead AS 3 sall @oysall sys Slaw 7

3 0o 2016 «Srenn 35l9n Zrals Awleadl aslall 5 Bpinll

3518 ladll 3L (] 529 4o 2009 (67 suall Lslaza¥ly I Alrs " d pall 3osdl” (@l e dome mlall: last @

197 =196 4o Lo <2009 .23 suall (4slatd¥] aglall e " 3o seall &ilsyie

Bsandl B o938 parass caslall G lypiSs Baled Jed A gyll il § oSl plasl Sl diseddl (aa Jlase @

203 =202 (o o 2019 cSrans 35lys Arals cAuliad! aglally

(3l pamye cBaay (59,511 Bays3 il 05-06 w3y (ig3all (e 1099 sl st

b pmye a5 9511 Buss3 creinal] 05-06 w3y glall (e 2 85LL

saadl slad¥l Elalul) eSall Alall ool sLatd¥l 3 (hyaill ssbas (o siuanS sl las” susud] G a1

9 = 2019 .02

Allls 1993 ail03 3 ysls 14 s gz w@olaadl LLaill lan 1993 Lol 01 3 #5e 03-93 08y Ardd ageeye

ooole 06 3 polio 14 s 7 o Alaadl 48500 Llad wlaws &) aclsall samll 2011 1ulnd 17 3 #5500 04-11 o8, iglall camgas

2011

Glgie gl 132:302 08, peldl pamasill Clus suad SLasS sum 2010 Joydl 21 3 ¢ 550 120-10 @3, Gouss aguoys '

Al 8k (pe Aol olall sl 3 aB,kl 138y (o Sno pusesiy sling £La8Y cSlal) Aogiall ya,all e ilgall Apud (agais

2010 (s,81 25 3 50le 27 sue 5 7

11)

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol 1 piie (uolielf (lagll LAl 253



bl nEade /.3 G232 (5B M imull (3 ,aN Jagel Bale Y udT Gy g il

obe 125 s s 7 oSl sl Boauall palidl ewladll Osilall et 1991 sl 12 3 # s 145-91 o) Gsdis agaoya

ooy Juae (19971 glo &
5z cAplaadl 4800 3 Aslall LSy pleall dsdue Slas] padis 1997 aedss 03 & #o50 406-97 o8, sdudis pguure
ooy Jias + 1997 pedgi 05 3 55lis .73 suc

165 =124 o o +ils amye +oilsmdl a3 Auiayll Ga9,al 3asss allall deme gty 7

1998 sl 03§ y5lim 27 sue 5 g dls B slesel (raraty 1998 (1,51 06 3 # 550 01-98 o3, 5yae

b pmye Bia, (59,501 3us93 reuaill 05-06 w3y (gilall e 2 55l ™

b pmye Bl B slezcl yaiaill 01-98 o3, 5l e 4 50lll 0

www.SRH-dz.com gl Jigell sale] 4S54l oyl adgll (e allol v
s (22)
(]

(18)

2004 o2 30 § 55Ls (85 suic 5 +2005 A 2 019508 (peuiats <2004 sass 29 § ¢ s5e 21-04 o3, G
@il 2oy Aoyl (b 9,811 51593 Geuaill 05-06 @8, Ggilall e 2 85U

b e c gl Ligadll Bale 35,80 syl adsll e allal @

206 o il pmpe il G Sl g lad) (Sl byadll A Jlaze @

Aliadly 253l labally Eigmd) 35505 Alme @ y5ldl oy adll § ol Jyarll Bale] 38,80 Ligslall LI el Joe @

(27)

‘ @3)

1975 paniw30 § bo 785 5 7okl Ogilall einny 1975 patiwe 26 3 ¢50:58-75 03y 131 (0 250 ) 239 cya a1k

oiag Juiae

100 o il pmpe +Gilidl a8 daydl sl Bale] 85340 Sigslall Uyl el Joe ¥

(b ppe Al (59,81 3u)s5 (resats 05-06 08, (lall (e 2 BN las 9

213 go el pmye « Babyuall (59,80 Glasal IS @ puall ol Busys a7

b pmye a5 9,501 B1ys3 euiil] 05-06 o3 Gaslall e 13 3alll O

Osslall uds oo 8 5alll @Y

215 o cbyall Gagall oleal IS @ all Gosgdll Bunyd Mawe

215 (o il gape «iliadl gl 3 Al (a9l 5uyss «sallall dema $slualy O

220 o' gl gss dpall (59,80 Olesad 2JIS 3 puall Gostll Busyd Miw O

b pmye a5 9,501 B1ys3 euiail] 05-06 o3 Galall e 15 Balll O

Osslall s e 25 alll @7

Auds Gilu azye iyl (59,311 (31595 ikl Ogslall (e 12 55U

Oglall Leds oo 11 8ol ¢

170 o il gmpe il oyl § Ayl (o 9,all Bas” «palladl deme (glueals

b pmye caa (59,511 Bays3 euill 05-06 03y igslall cye 12 85l

70 o el pmye il sLazd¥l 3 Jiserll yslas 5o siumeS sl allas” sl i dae

b pmye Baa, (59,501 Buss3 yeuiill 105-06 o3y Gslall v 3 Bl sl @

251 o o Gilos pzpe Abpiall (29,50 ol LIS 3 juall 3aysddl Busyd (e

®) FORTI VALERIO, La titrisation des créances en droit comparé, thése de doctorat en droit, Université de
Poitiers, 2011, pp 374 — 380.

| 38)
39)
40)

41)

(44)

46)

263 o il gy b yuall (o 9,al Gleal BIS G uall §aosall Busyd i
b pmye ceailly Juall 10-93 08 il gyl (e 42 53l Last @7

254 2021 jcacusd 08 ¢ pai 3l (8 i1 Jagaidt Balely By ol 1 piie uolielf loglf LEilal!


http://www.srh-dz.com/

bl nEade /. G232 (5B M imull (3 ,aN Jagel Bale Y udT Gy g il

Raals Bslard¥l aslall § el 8aled Juid 3,S0e adall Leaall cly Al el Llas 3 Gossdl 590 oslae sla€s ™
28 Lo 2008 Aidaiud

Jl ade Laels @1 il 5 ISl Bk e 5, conloll YL lany 1996 s 22 3 F 30 02-96 03y g o o J allas *
2004 2Ly 08 § #5501 01-04 o3, allsilly.sates Jans 1997 Oly> 01 3ok 36 sue ), z Wgdie Led Laylia] die L5aY)
2005 Lusle 27 § obei2250c 5 ¢

il amo ooiag Juine 10296 w3, allas e 7 55l

270 go il pmpn cdyiall (o 9yl plead BJIS @ pall Goosall Bsyd Slae

25 o+ rb pme bl il cliy Al cebidl LoLad 3 ossill 590 «sles ClglaSyy &7

psle dlma il 3 alaall (o0,aN Basss Osia) Beld e A gl Laddt) Hugem 51T Eel (Amlis Al o )
108 0.2008 Js¥! suadl (5yletll o aadlly a5l

12 o oyl &

s il Alall aiall el B il BLAS & sl 98 slas lglaSyy

2021 jcacusd 08 313l (8 i1 Jagaidt Balely By ol 1 piie (uolielf (lagll LAl 255



P yudiey /-3 Lo ST Gy sllY oyt ALATaT) (Bl (8301

L Wow

S B0 (o o JusS oLSIL B yat 39

PILD3 sy /oty g il il
(032601 (g loT! (sl

O % % &% &% %
0’0 0’0 0’0 0’0 0’0 0’0 0’0

Gosill (£ JousS @landl 3 uall 35501 poinge e o guall ) dulyull sia cdia
s Buiall Aozl wlpadl a8 qandl §uall 33531 590 5hal I e 1da OsSs « guladl]
LDl B pall allai sleiel po Logsas Auadladl gl algll HLAGY! Ly Apadladl g
Ay il Golall aulyy 3 Gomelall sliaall dsl Ll Wpally Glasll 02-20 :d; allaill 339
33195 Y & all 3353 2uas o Awhyudl couals udy 335301 Lee @y Jsgaild Asudly dximyall
Boostld Lee 2 My @ all 33501 kel oF LS dalantl &ty dsle (oo LI W 2adlall Loindl as
e b uladl

Al elgrdl £ § puall 3353 £ 3ueall st liall oLelsT

Abstract:

This study aimed to highlight the subject of organized banking tawarrug as a
legitimate alternative to traditional securitization, by highlighting the role of
regular banking tawarrug as one of the modern techniques adopted by Islamic
banks, after the wide spread of Islamic banks, especially after the adoption of the
Islamic banking system in accordance with system No. 20-02 on Islamic banking,
contemporary jurists took from the study of the correct and alternative methods of
legitimacy for financing, including tawarrug. The study concluded that the banking
tawarruq technique does not correspond to Islamic banks because of their
shortcomings and suspicions of dealing, and that considering banking tawarruq as
a legitimate alternative to traditional securitization is incorrect.

key words: Securitization; Banking tawarrug; Islamic Banks.
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Abstract:

Securitization is a new tool that serves the purpose of refinancing banks and
financial institutions. It was embraced by Algerian legislators in ‘Law 06-05’,
which deals with the securitization of mortgage loans; its goal is to encourage
banks to be less hesitant about granting credit. Especially when it comes to
housing, since it is a vital sector that requires tremendous funds.

Since securitization—in all forms—is prohibited in Islamic Law, Islamic
financial engineering sought to find tools and mechanisms that could provide
Financial Management with solution that combines being economically efficient
with abiding by Islamic law. Among these tools and mechanisms stands the
concept of “Islamic Securitization”; an alternative for the standard form of
securitization. Due to the substantial importance of this subject, we thought it
important to deal with it within the conceptual framework of the term, and its role
in financing the housing sector in Algeria.

Key words: Islamic Securitization; Securitization; Financing; Banks;
Housing; Algeria.
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Abstract:

Development in the economic sector, especially the financial sector, depends
on the degree and suitability of innovations, represented by financial engineering
that provides appropriate products to ensure speed and effectiveness. One of the
sectors that depends a lot on the appropriateness of financial engineering products
Is the real estate sector. In the traditional financial engineering, the mortgage
system appears to us as the most prominent product and tool for financing the real
estate sector, and Islamic financial engineering offers a distinct and
complementary alternative to the financing tools, which are Islamic sukuk from
“Ijara, mochraka and housing certificates” to finance the real estate sector.

Key words: Financial engineering; Real Estate Sector; Islamic Sukuk;
Mortgages Bonds.
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Abstract:

Banks and financial institutions resort to the financial market in order to
refinance the mortgage loans that they grant to their customers, by adopting the
securitization mechanism developed under Law No. 06-05.Sukuk was invented that
iIs compatible with the provisions of Islamic Sharia, which can be an ideal
alternative to securitization.

However, each of them is not without risks, which can negatively affect the
desired goals. If Sukuk is best than securitization thanks to its advantages, as it
takes into account the legal aspect, and focuses on various types of assets, whether
in kind or real estate, it needs to be framed by special legal rules that guarantee it
to be an effective alternative to securitization.

Key words

Securitization, Islamic Finance, Mortgage Refinancing, Mortgage loan
Bank, Financial institution, Compromising institution, Securitization institution.
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Abstract:

Bank securitization is one of the methods developed in Algerian law for
financing housing in Algeria in terms of the intervention of specialized institutions
called mortgage finance companies to help the owners of housing projects in
Algeria to obtain the necessary funds. However, this financing mechanism suffers
from several shortcomings, most notably the increased risks surrounding it, which
necessitated the introduction of other alternatives to financing that perform the
same task, most notably Islamic financing. Which highlights the intervention of the
legislator in Algeria to stipulate for the first time this Islamic financing within the
systems of the money and credit Council, according to special procedures and
conditions, for this it is necessary to study and to highlight whether it actually
performs the function of financing as a real alternative to mortgage financing?

Key words: Mortgage finance, Islamic finance, Algerian law.
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