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Abstract:  

     This study aims to conduct an interview between the most important Islamic and traditional 

financial engineering products in financing the real estate sector, by choosing the mortgage-backed 
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securities system representing the traditional economy and sukuk instruments representing the Islamic 

economy. The study also aims to highlight the most important financial instruments products that 

finance the real estate sector, derived from the well-known contracts by using reverse engineering, and 

we can call them named financial instruments and some of them were newly invented, such as housing 

certificates adopted by Turkey, and it was the first to issue sukuk instruments in that form according to 

Sharia controls, which reflects the spirit of Islamic financial engineering.  

Among the most important results that have been reached is that the most important characteristic 

of Islamic financial engineering products is strategic planning related to reality in both their 

innovation and development and their use, such as the Turkish experience in housing certificates that 

started from a realistic problem "housing crisis". The researcher recommends the necessity of 

implementing Islamic products in Algeria, as is the case with the implementation of traditional 

products. 

Key Words: financial engineering; mortgage-backed securities system; sukuk instruments; real 

estate sector. 

1 .íÚ‚ÏÚV� �� �� �� �

1.1. ‡îè¸N@@@@@ @@ @@ @@ @

 :; [9�N8 (א�Kא�`א %�H+א�) eא 9+*א�
א�7א 0+*� �9�H7 3�2 ,א��� ;: א��א��] א��DאC א�� 3�N7

א\$ \ >+"7� A	�T 3! ���/� ;�: 0`א�� .9)א 3�2 .�(א$ 
א\$ א��g#� ;: א�+'�א�MD) �f א�א�

א� A	3 (?א ] (�כ/ �א 7
�% א�Xא%M. f��2 P א�&א��h ;: א�+* ����*�+A\א ). G���9] (א\0+כא% �(M א��
 �אl%D א�`"�"�� \ M. \2 )�h9 9כ�A M&@א �א��א �N&&א �Ik�א$ \ 9`+אi jכ�D 4�@	� .( 57כ��� ;אD�� א�5

Aא�9 M. e
93  Wא$ א�`"�"� א�+: �7כ��	�א� A*� א\0+כא% A	3 אD%?א� (א�+A\א �- L&� א� R�F /�
א� א�)�אY0 א���A ��A*� א�+כ	, A/ א�0�אG (א\0+כא% ;: א\?+<א� א����:Z2א;. א��א?]+A5א . � 3�2 א-)

P�Aא�"א; J���א��� א���אM. :*�9 \ :" 8KD א�����9 א������ T ��"7��9 א\0+כא% ;: �
אR א��א��$ א�
�T$ א�0א��א�
אB&� א��0א (א� �";: א�E� �א (%� ;�Y"; mB f כ ǹ9)M�9�0א� P��  .+א
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