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Summary
Future securitization is considered one of the modern
mechanisms for financing public legal entities, especially
infrastructure and national projects. By using it, the state can
finance its existing and new public projects in infrastructure
development, utilization, and maximization of the benefits from
these projects. Future securitization can also provide the necessary
liquidity for the state in the absence of other financing means such
as banking or individuals insolvency, or during challenging
economic crises when institutions and financing methods fail to

provide the necessary funding for these public projects.

Future securitization, or future financial rights securitization, is
a financial instrument issued by licensed securitization companies
authorized by the General Authority for Financial Control to
conduct business. It is specifically designed for repayment and
generates independent returns from future cash flows known as the
securitization portfolio, directing its proceeds to finance public and
private entities upon approval from the relevant authority in

exchange for future cash flows that benefit these entities. So far as,
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future securitization of financial rights primarily relies on issuing
bonds that are backed and guaranteed by state-owned financial

assets, which determine the market value of tradable securities.

The primary challenge facing public legal entities is funding
and liquidity, whether to develop and update their services,
establish new infrastructure, or national projects for the state.
Therefore, innovative financial solutions such as future cash flow
securitization bonds have been activated and identified to enable
public entities to enhance their businesses, improve the quality of
services offered to citizens, and promote development. This helps
both the state and its public entities to utilize future securitization
as a financial instrument to address liquidity crises in the economy
without borrowing from banks, individuals, or other countries.

Consequently, the state can meet its foreign currency requirements

effectively.
Keywords: Future securitization — Future financial rights
securitization —  Securitization —future financial rights

securitization contract - Securitization with future receivables
guarantee — Securitization with fixed assets guarantee - Risk

securitization
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-Securitization:  Definition< Meaningc Types¢ and Example< op.cit
https://www.investopedia.com/ask/answers/07/securitization.as2024
- Securitization as an innovative refinancing mechanism and an effective asset
management tool in a sustainable development environment,2020
https://www.researchgate.net/publication/340833566_Securitization_as_an_i

nnovative_refinancing_mechanism_and_an_effective_asset_management_to
ol_in_a sustainable_development_environment.
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(2) Stephen B. Strauss Securitization Workshop Capital market Authority and Egypt Financial
Services Project july B. 2005.p 111-113.
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(1) Cairo & Alexandaria stok exchange« asset backed securities 22/9/2011¢ p3.
Depuis le site web: 22/09/2011
www.egx.com.eg/pdf/Asset_backed Securities.pdf.
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(}) "Lio no 88- 1201 du 23 décembre 1988« relative aux organismes de
placement collectif en valeurs mobiliére et portant création des fonds
communs de créances¢ J.O.R.F du 31 décembre 1988.
http://www.legifrance.gouv.fr.

" Le fondscommun de créances est une Copropriété qui a pourobjectif exclusif
d'acquérir les créances détenues par 1'établissementde crédits la caisse de
dépots et consignations ou les entreprises d'assuranceet d'émettre des parts
représentatives de ces créances ".

(2) Décret d'application no 89- 158 du 9 Mars 1989« portant« I'application des
articles 34 a 42 de la Lio no 88- 1201 du 23 décembre 1989 relatif aux fonds
communs de créances¢ J.O.F.R de 11 Mars 1989
http://www.legifrance.gouv.1r.
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(}) Therry Granier & Couynne Jaffeux: la titrisation aspects juridique et

Financiere« 2e edition¢ Pariss ECONOMICA« 2004« p23-24.

- Lio no 93-06 du 04 janvier 1993 relative aux sociétés civiles de placement

immobilier« aux sociétés de crédit foncier et aux fonds communs de créances¢

J.O.F.R¢no 3 du 04 janvier 1993«

http://www.legifrance.gouv.fr.

- Lio no 2003- 706 du 1 aolt 2003« de sécurité financiere« J.O.F.R¢no j177 du

02 aott 2003

http://www.legifrance.gouv.ft.
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-Thierry Granier: la notion de titrisation la titrisation des actifs: regime et

garanties¢ jun 2016¢ op¢ cit¢ po.
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(1) L'affacturage< en anglais «factoring» est une technique du droit
commercial par laquelle une société financiere dite le «factor» ou «facteur»
ou «affactureur» accepte de se charger des risques du recouvrement des
factures d'one entreprise commerciale a laquelle elle en régle le montant
moyennant le paiement d'une commission. Le factor est subroge dans les droits
et actions du remettant.

http://www.dictionnaire juridique.com/definition/affacturage.php
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(1) W.-E Goncalves« La garantie personnelle d'emprunt des Etats au sein de la
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(1) La garantie autonome est l'engagement par lequel le garant s'oblige« en
considération d'une obligation souscrite par untiers¢ a verser une somme soit
a premicre demande: soit suivant des modalités convenues. Le garant n'est pas
tenu en cas d'abus ou de fraude manifestes du bénéficiaire ou de collusion de
celui-ci avec le donneur d'ordre. Le garant ne peut opposer aucune exception
tenant a I'obligation garantie. La garantie autonome l'engagement par lequel le
garant s'oblige« en considération d'une obligation souscrite par untiers¢ a
verser une somme soit a premicre demande¢ soit suivant des modalités
convenues. Le garant n'est pas tenu en cas d'abus ou de fraude manifestes du
bénéficiaire ou de collusion de celui-ci avec le donneur d'ordre. Le garant ne
peut opposer aucune exception tenant a I'obligation garantie. Sauf convention
contraire¢ cette slireté ne suit pas 1'obligation garantiey.
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- José¢ Enrique Mendoza, Financialization and the Road Sector in
Mexico,2016,

https://www.probdes.iiec.unam.mx/index.php/pde/article/download/57217/6
254371nline=1
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=- Selene Nunes, Ricardo Nunes,Securitization Of Public Debt: An Analysis
Of Fiscal Impacts In The Context Of Financial Fragility Of The Public Sector,
IOSR Journal of Humanities and Social Science, November 2023, p.p51-67
https://www.researchgate.net/publication/375889047_Securitization_Of _Pub
lic_Debt_An_Analysis_Of Fiscal Impacts_In_The_Context_Of Financial_
Fragility Of The_Public_Sector
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- Demirag, Istemi, Igbal Khadaroo, Pamela Stapleton, and Caral Stevenson.
"Public private partnership financiers' perceptions of risks." Edinburgh:
Institute of Chartered Accountants of Scotland 170 (2010).

- The World Bank, "Government Objectives: Benefits and Risks of PPPs,"
Public Private Partnership Legal Resource Center. Accessed September 30,
2022, https://ppp.worldbank.org/public-private-partnership/overview/ppp-
Objectives.
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(1) Demirag, Istemi, Igbal Khadaroo, Pamela Stapleton, and Caral Stevenson.
"Public private partnership financiers' perceptions of risks." Op, cit.
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(1) OECD, "Public-Private Partnerships: In pursuit of risk sharing and value
for money." (2008). Accessed September 30, 2022, https://www.oecd-
ilibrary.org/governance/public-private- partnerships 9789264046733-en.
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