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https://ar.wikipedia.org/wiki/%D8%B3%D9%88%D9%82
https://ar.wikipedia.org/wiki/%D8%B7%D8%B1%D8%AD_%D8%B9%D8%A7%D9%85
https://ar.wikipedia.org/wiki/%D8%B3%D9%88%D9%82_%D9%85%D8%A7%D9%84%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%B3%D9%87%D9%85_(%D8%AA%D8%AC%D8%A7%D8%B1%D8%A9)
https://ar.wikipedia.org/wiki/%D8%B3%D9%86%D8%AF_(%D9%88%D8%B1%D9%82%D8%A9_%D9%85%D8%A7%D9%84%D9%8A%D8%A9)
https://ar.wikipedia.org/wiki/%D8%B3%D9%86%D8%AF_(%D9%88%D8%B1%D9%82%D8%A9_%D9%85%D8%A7%D9%84%D9%8A%D8%A9)
https://ar.wikipedia.org/wiki/%D8%B9%D9%82%D8%AF_%D8%A2%D8%AC%D9%84
https://ar.wikipedia.org/wiki/%D8%B9%D9%82%D8%AF_%D8%A2%D8%AC%D9%84
https://ar.wikipedia.org/wiki/%D8%B1%D9%87%D9%86_%D8%B9%D9%82%D8%A7%D8%B1%D9%8A
https://ar.wikipedia.org/wiki/%D8%B1%D9%87%D9%86_%D8%B9%D9%82%D8%A7%D8%B1%D9%8A
https://ar.wikipedia.org/wiki/%D8%B1%D9%87%D9%86_%D8%B9%D9%82%D8%A7%D8%B1%D9%8A
https://ar.wikipedia.org/wiki/%D9%85%D8%B3%D8%AA%D8%AB%D9%85%D8%B1
https://ar.wikipedia.org/wiki/%D9%85%D8%B3%D8%AA%D8%AB%D9%85%D8%B1
https://ar.wikipedia.org/wiki/%D9%81%D8%A7%D9%86%D9%8A_%D9%85%D8%A7%D9%8A
https://ar.wikipedia.org/wiki/%D9%81%D8%B1%D9%8A%D8%AF%D9%8A_%D9%85%D8%A7%D9%83
https://ar.wikipedia.org/wiki/%D9%81%D8%B1%D9%8A%D8%AF%D9%8A_%D9%85%D8%A7%D9%83
https://ar.wikipedia.org/wiki
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! Mortgage backed security (MBS) is a type of asset-backed security which is secured by a mortgage or collection of mortgages.
The mortgages are aggregated and sold to a group of individuals (a government agency or investment bank) that securitizes, or
packages, the loans together into a security that investors can buy. Bonds securitizing mortgages are usually treated as a separate
class, termed residential. See: Suleman Baig, Moorad Choudhry, The Mechanics of Securitization, A Practical Guide to
Structuring and Closing Asset-Backed Security Transactions, Wiley Finance Series, United States of America, 2013, p 37.

2 Loi N°88- 1201 du 23Décembre 1988, Relative aux organisme de placememt collectif en valeurs mobiliéres et portant création
des fonds communs de créance, J O R F, du 31 Décembre 1988.
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https://ar.wikipedia.org/wiki/%D9%86%D9%8A%D9%88%D9%8A%D9%88%D8%B1%D9%83
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D9%84%D8%BA%D8%A9_%D8%A7%D9%84%D8%A5%D9%86%D8%AC%D9%84%D9%8A%D8%B2%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D9%84%D8%BA%D8%A9_%D8%A7%D9%84%D8%A5%D9%86%D8%AC%D9%84%D9%8A%D8%B2%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D9%86%D9%8A%D9%88%D9%8A%D9%88%D8%B1%D9%83
https://ar.wikipedia.org/wiki/%D9%88%D9%88%D9%84_%D8%B3%D8%AA%D8%B1%D9%8A%D8%AA
https://ar.wikipedia.org/wiki/%D8%B3%D9%88%D9%82
https://ar.wikipedia.org/wiki/%D8%B3%D9%88%D9%82_%D8%A7%D9%84%D8%A3%D9%88%D8%B1%D8%A7%D9%82_%D8%A7%D9%84%D9%85%D8%A7%D9%84%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA_%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9
https://ar.wikipedia.org/wiki/%D8%AF%D9%88%D9%84%D8%A7%D8%B1
https://ar.wikipedia.org/wiki/%D8%AF%D9%88%D9%84%D8%A7%D8%B1
https://ar.wikipedia.org/wiki/%D8%B4%D8%B1%D9%83%D8%A9
https://ar.wikipedia.org/wiki/%D8%A8%D9%88%D8%B1%D8%B5%D8%A9_%D9%86%D8%A7%D8%B2%D8%AF%D8%A7%D9%83
https://ar.wikipedia.org/wiki/1990
https://ar.wikipedia.org/wiki/%D9%82%D9%8A%D9%85%D8%A9_%D8%B3%D9%88%D9%82%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%B4%D8%B1%D9%83%D8%A9
https://ar.wikipedia.org/wiki/%D8%B4%D8%B1%D9%83%D8%A9
https://ar.wikipedia.org/wiki/%D8%B3%D9%88%D9%82
https://ar.wikipedia.org/wiki/%D8%B4%D8%B1%D9%83%D8%A9
https://ar.wikipedia.org/wiki/%D8%A8%D9%88%D8%B1%D8%B5%D8%A9_%D9%86%D8%A7%D8%B2%D8%AF%D8%A7%D9%83
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! Michall Kisserand and others, restarting securitization markets "policy proposals and pitfalls”, International Monetary Fund
(IMF), Washington, USA, October 2009, p 98, 99.
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! La SGCI est une société d’assurance qui garantit les Banques contre I’insolvabilité définitive de leurs clients ayant bénéficié de
crédits immobiliers. Elle offre une couverture du risque insolvabilité des emprunteurs moyennant le paiement d’une prime
d’assurance calculée en fonction du ratio prét/valeur qui refléte le niveau de risque encouru par la banque préteuse. Voir le site:
http://www.sgci.dz/ visite le 17/04/2023 & 17.40.

? Société de Refinancement Hypothécaire (SRH).
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Summary

Investing in the real estate field would advance the national economy and open
the way for all national and foreign dealers and investors to invest in real estate as
well as opening the way for investment in real estate loans granted for the
completion of residential projects in particular, which need huge funds and
investors who are not afraid of risks as a result of setting an evaluation agenda to
confront Any emergency circumstance, due to what distinguishes the loan, which
is the long term.

Nevertheless, financing constitutes a major obstacle for investors in the real
estate field and also in the field of loans, although they are secured by an official
mortgage, which necessitated the adoption of new policies and mechanisms to
encourage investment and provide financial liquidity. In granting real estate loans,
the legislator singled out this technique in Law 06/05 related to the securitization
of real estate loans issued in 2006, and because this process carries some risks, the
securitization institution represented by the (SRH) has made some guarantees that
in turn prevent it from occurring.

And because securitization is still useful and indispensable due to its great
advantages, the legislator must control it better by specifying greater guarantees so
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that the securitization institution does not fall into crises that could put it in a bad
position.

key words: Mortgage refinancing, securitization, investment mortgage default.
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