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Article Info ABSTRACT
Article Type: The foreign exchange (Forex) market, as the largest financial market in the world, records
) a daily turnover exceeding six trillion US dollars, a substantial portion of which relates to
Research Article currency futures transactions conducted through futures contracts and forward
agreements. Given the importance of such transactions for risk management and
Article History: exchange-rate stabilization, examining their legitimacy within Imami jurisprudence is of

Received 26 APR considerable significance.

2025 Within the structure of the Forex market operating in Iran—particularly in certain private
brokerage firms—there is often no direct linkage to the international interbank market.
Even where such a connection is claimed, no actual transfer or delivery of currency
occurs; rather, only price differentials are settled. This reality, whether framed in a
promissory ( ‘ahdi) model—based on a commitment to transact in the future—or in a
Accepted 02 NOV proprietary (milki) model—potentially falling under the category of bay‘ al-kali’ bi al-
2025 kalr’ (deferred-for-deferred sale)—gives rise to several jurisprudential objections. These
include fictitiousness (form without substantive exchange), wrongful appropriation of
property (akl al-mal bi al-batil), and the non-binding character of preliminary
undertakings.
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Keywords:
Adopting an analytical and inferential approach grounded in the sources of Imami
Forex Market; jurisprudence, the present study argues that, in the promissory ( ‘akdr) model, the absence
of genuine contractual intent constitutes a fundamental obstacle to validity, while in the
proprietary (milki) model, the prohibition associated with deferred-for-deferred sale
Fictitiousness; presents a significant impediment.

Futures Transactions;

Akl al-Mal bi al-Batil, Nevertheless, through juristic restructuring of the settlement mechanism, the
establishment of a Shar‘T-compliant clearinghouse, and recourse to alternative contractual

Binding Nature of forms (‘ugud)—such as stipulations within a contract (sharz dimn al- ‘aqd), conditional

Contracts. salaf, and obligational compromise (musalahah al-ta ‘ahhudiyyah)—it may be possible
to align certain forms of such transactions with the principles of Imami jurisprudence.
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1. Traders.
2. Brokers.

3. Clearing House.
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1. Margin.

2. Leverage.

3. Maker Market.

4. Interbank Market.

5. Cash Settlement.
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