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���	$�� ���+	e ����$
�(: 
                                                

z}< @w� >dw&�� 1 �w$��
 Bw�	
�� 9� �w. ,T"#^� �-. !	�"6$� 9	�e 1 u����� E
0 3��� 3�
i$�� @J¿ 	� L
 ���(�w� A� )wGiX dw[ ,�w6
$�� _	�w$0'� 9(� ,�4+� _	�$0'� B�� @� 	R��� (� �	�$N'� a� ���(��S
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z}�	�$N'� ���� ,���r�� �
.(  ke	J�� ��6�� ,�6e	J�� ��(��� ,��d
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z:− � 1)w* �w�+ �	w�$N'� aw� /w
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 Ew4+� F�"J$e ��6"� �65�� _	\K� 	��( ,��5��� _	\�( �	6
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)N�� �)#"� >)� 3$����Æ M S��	] 
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� ,
 ke	J�� ��6�� ,�6e	J�� ��(��� ,��d
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_'�ww. ¨)wwX(��	ww
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ww
 ' �	ww�$N'� �ww�� 9� 
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z�< �)�
�� z==] 
z�zK� 3w�5�� kw�� �"� ,���	^� ���
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 ke	J���zÃ;��� ��(�w�� ,��dw
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z:−���"� 	�[( ,�(��$�� rm	� ��6�� E� E4+� 9�&X 9�  	R��� 	7�� �$�� �e
ae	J�� T"#^� 1] 

;:− ��	
� 3m��� ���	c �	�b� ��� 9�&c 9�  i6�e ,'	� �	�b� a� 9�&X 9� 
 1 	w« ��w�6^� �P��w�	e �	w�b� 9� )RGX D-�	[ �-. ��( ,�"X�* ��5� !�$�� ��(

	w��� 9+ ;�(�(+� �	�b� @� �6X��� ����0 A� f)0� ��&X)�+� ���
+� Ïw$�X g
Å�	&�	e Å�	&�� k�e @� 37+ ;>)� �-.( ,W��
�� E��pc] 

{:− k�
�	we >rw$"�"� �2�"� ��6�� E� ��4+� (� FR
+� 9�&c 9� −�  �w.(
k�
�� �	�N 1 �	�b� D�n�( ,_���� �	�N 1 �	�b� �)� �–  w$� _��w�� W� @� 

-�5i$��] 

9	$C"�� a�C$c �-e(: 

A(+� :�� 9�&X '�,�i� ��� 	� �	e �0 km	
] 

��7	���(� :_��w�� �	w�ye �4	N �.( :� @w� @�pw� 1 9�w&X �	w�b� �)w� 9�
 D�	8� ,)6Je ��J�� @� FRJ�� _��� ��)#l'�–	65c)� 9�&�
 D-��( − 3w6�e( 

 -�5i$�� )6Je–D�	8� )6J�� @� E0� 	6#0 9�&�
 D-��( − (� �»w�� �w5$iX �-e( ,
�)P��] 

. Ñ$0� D-��( )wRGX ' ,�`�C$Jw� !d�	6� !��	�b� ���� 9� ������ �-
 dw&� k[	wi� @w� 3i��w$c 	w� kw� ,���dw
K� �6X��� >	&�� k� ��	6$X 	� 	R�[

�	�b� ���0 @� ��5$JX km	
��( ,�	6
+� !	
"�c @� @�pX D�n^	[ ,@X�0	6��] 

A
ll 

R
ig

ht
s 

R
es

er
ve

d 
- 

L
ib

ra
ry

 o
f 

U
ni

ve
rs

ity
 o

f 
Jo

rd
an

 -
 C

en
te

r 
 o

f 
T

he
si

s 
D

ep
os

it



www.manaraa.com

 ٩٧

 k�e £���( ���� �	�N £��~e ���6�� ,-. �C�� �7p$JX 9� @&�X( 9�e)6��
_���� �	�N ����� 	�	� ��e	#� 9�e)6�� ���4 9� %�
' ,�6X��� 1"���] 

 v	w
+� A� )w�$5X ��
nw�� ow
�X ��$2�w�� ���)wc 9� B�	
�� ,�)X D-��(
 ,-w. 9pwe 3�	
#7� �� ��[ %7�( ,�Cl�( ���� �� 3C��)c @
X � ��$2��	[ ,��"6��


K� �6X��� o�	§ 	� 	R�[ ��� ���6�� o�&[ ,@X�0	6$�"� ��	�� 	R�[ 9�( ,���d
 �XrX 	� 9�( ,	?(��c( k"J"� ���� � u	$7K	e �0d� 	? ��� ���6�� ,-. 9� 	i�"� �j�

 @��= % kw�e �w. 	wR$���� 9�( ,�X)6Jw�� �()w5�� kw[�( ��5�w$�	e �wR$iX 	wRi�
' ��w�6�� ,-. 9pe /�� �	~^� �-. 1 �6�' ��e)� _%
� 9�( ,�)*	y�"� (�w6c 

 ' 	w? �w0d� ' 	w\� ¥w�j A� owl� ,�wi.�)^�( �%��� f(¸ @� 	e¸ 9�&c 9�
¥�j E2 �l( �0( �[()6^� ��R�5�� !��	�b	e '( 9�e)6�	e] 

��O���: 

��c�� g	6�"� �	�$N'� ���� ki�e ����� 9	C�� B�	
"� )RGX D-��: 

z:− 	y�"� k�e '� 	R$���� 1 �. 	� �	�$N'� ���� ���4 1 !)R� 9�( ,�)*
 ' �w$�� 	w�� �²w$6^� ���6�� �6�
* �G�d�( ,!	��r$�'� f	s�( ��� � ¥�"�V

 �� @��e 3$"e	�� @&�X 	i��� �)*	y^� �	
$�� o6Jc ' ,k[	i� (� 9	��� �� '� ��6c
	�� ²$6� 3�(] 

;:− (� 	? ���y^� �)P�� 1 �4	�^	e �R$ic �	�$N'� ���� T�	� 	.-�5ic 9
 �w� !	e�	�w� �. Ee ,k"J"� ����� �(��c 	Ri�  �)X ����� /J�� �R[ ,	60�(O SL

                                                

z��³ ,!��iJ��( FR
+� 1 �%�$
'� ,��
n�� Z� �
� @e o
�X 17 .com.shubily.www  _	w`d��� ,
zzÃ<{Ã;<<=>] 
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 ��w�� Fw~� 9� /w
�X kw0���� 9� Ewe ,�`�	 � �X)6J�� �()5"� �dP$
�( �	6
+�
	R"�+ �	�$N'� ��6X �$�� ���	^� ��4+� 	�"�� ��5X �	�$N'�] 

{:− �,	�� ������ /7	2 9�( ��C$�� �X	� 9 ���� �"�
( >��y$
� 9� '� 
 k�#$JwX dw[ ,9	w.)��( �%w��� @w� 3w�[ 	w^ ,�6X�"� �	i� 	R���� E�+ �	�$N'�
 f�	�w� �)w* ��w��e '� ,,)*	w� ����� E�+ �	�$N'� ���� �dP$
� )��$J^�
 aw��� 1 	wRi� ��5$JwX �X)6w
 �()[ µ(�� ³)[ xi�c( �)*	y^� '� 3| ���

����( ,�Ce� �m	� )R* ���$JX �X	P�� �� %7� ,�"�
��� �²c �X	P�� ���	0 )�X ' 
�"�
���] 

�:− � 3��¿ D-�� �e)�� ���0 9� ¥�j ;�	�$N'� ���� 1 ).	� �%��� o4( 9
 3w"e	�� 1( '�( Fiw� @w� %[ ,)N�� �)#�� ��	JN ���0 ��(»�	e �. 3�[)* ���

3i� �Ri^� �%��� W� �-.( ,>)�] 

}:− �@� 9 ,�wi�$� ���"� �
� �� 3X�� @
X � ,�	�$N'� ���� ���(��e �	0 
 D-�� F.��� @� ¥�j �� ��� ���( ,,)X)�c a

 	� 	R�5iX ���6e 9	6� �� 	.	ie %7�V

hX)y$�� 1 F.( �� _	ie ���0+� �
J7 1 p#b� @� 3�[ k0(] 
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��NK5�_�� Y� :��*@	
��� �
	9�� 
Y'@��[% �  :�� �
	9����J5�� ��U�J�� n, ��*@	
� 

f*Z��[% �  : h$�9
�� 

f*Z��^�_��  :���*@	
��� ? N,�9
��l :�m�J��:o 

f*Z��Y��_��  :���*@	
��� �
	� W�J�: 

f*Z��6�����  :��*@	
��� �
	9�� "��O� ����: 

f*Z���,�b�  :��*@	
��� �
	9�� ��,���
��: 

f*Z��(�����  :�� �
	9�� S������b� �
	�% ��*@	
�: 

f*Z��6�����  :���*@	
��� \�
G/: 

Y'@��^�_��  :���	5�� ��U�J�� n, ��*@	
��� �
	9�� 
f*Z��[% �  :��*@	
��� �
	9*� 2�	5�� h��&
��: 

 fHH*Z��^�HH_��  : �
HH	9�� ���%=HH, nHH, S��=HH�� S_U�HH@��% "xHH*9�� hHHM
,
��*@	
���: 

 
A

ll 
R

ig
ht

s 
R

es
er

ve
d 

- 
L

ib
ra

ry
 o

f 
U

ni
ve

rs
ity

 o
f 

Jo
rd

an
 -

 C
en

te
r 

 o
f 

T
he

si
s 

D
ep

os
it



www.manaraa.com

 ١٠٠

Y'@��[% �  :	9����J5�� ��U�J�� n, ��*@	
��� �
 

f*Z��[% �  :h$�9
��: 

 ,	���w4( ��w�6�� ,-w. ��.	� ��� !	�"
�$J^� ���6� W��	
�� ��"2 a5$c
 ;D�w � 	wR5X)6c )2-e  i$�� @� �i� )2-X 	[d$N� �Â �	&c '( ,	R�[ E�	6$�� ����(

w[( ,¡�j 	« ,�iX( �-. 	R"5PX �$�� xm	�b� ¹6e '� FR"�� ¹6
w� �)w� �wX %�
 ,-w. �w�.	� ���wc @w� f�w"#^� 	w« E�w¿ �w$��( !	�"
�$Jw^� ��w�� !	5X)6c

���6����	: 

                                                

z�=( !	5X)6$�� @� �t
 	� A� �[	l� )G7� :£��7�
 g�$7� oX)6c:" 3w� T�c��� D)s D-�� �
�$J^� ��6�� 
 3w�(( ,a�' �X�	c 1 ��7 Ee	�� W6� E4� ��	
c �� km	e( D�n� We ��0	5c� �.( ,��Gi� ��
 �dN @�

1 	$e	` )6J�� 9�&X %i�e 37� ,E��� ��6��( ��6�� �-. We �db� ��w�6�� 9°w[ ,�w�6�� ��� ��* E��� ��6�� 
 �wX��7 !	X�Jc 9� ¥�j @� �	5$JX( ,�X�J$�� )6J� 	�[( 	R$��0 EX�6c F$X( ������� !	X�J$"� k�¦ ��"
�$J^�
w\pe ��Jw�� ow4�c Bw�� �w������ !	X�J$�� !	�"�6� �e	~$
� km	
��( D�	n�� We ����X �5�e F$c ������	 

Marked to Market"t�
  �wi�� ��� ,)*	wy^� ����� 1 	w.�(�( �w��	^� !	�$nw^� ,9��wl� ��� � �
� 
 ,!	6�	~"�z�;� ,;<<} ,>�;z{�g	. �ie WJ� ,)2j 	�( ,:" (� _�� 1 aw � 	wR"�	  �#6c ���� �. 

 9� �� ,�X	P�� ,-? FGi� Ç	� ��
 1 ��6�� _	n7� /0( ��¿ )6Je ���	� �0�( (� �i�6� �6"
 k�e 	R�d$w
� F$X
 �i�6� �X�¬� �
J7 E��X W6� ·"
� ���X°e W[)#�� @� E2 >r$"X 9� ��( ,E
�$J^� 1 a�' �X�	c 1 	R��"Jc (�
 Ew2 �X%  ¥�j( ,���	� ���(� ���4 1 (� ,�X��7 ���4 1 	�� 36� E�	6$X D-�� �	J�J�� ¨�� ��6�� ���0 @�

 >�� �� Tc�c �0 �$�� !d&n^� @� �)*3�"� �
c�^� !	��r$�'	e _	[��� �� )N�� �)#�� �����" WJw� 
 ��$nw^� 	w��(�� ,	wR��Gic ,	wR$6�
* ���	^� ���
+� ,g	. �ie�z��� A(+� �w6
#�� ,D�wi&�� ��� ,;<<; ,>

D�i. F�.�)e� ti� ��$2�"�(:"* T
	ic �$�� �GC"�� 1 >²c ���� �. !	�"
�$J^� (� �"
�$J^� ���6�� ,	wR�[)
 k"
 �� ���6�� ¡	iR[ ,Ç	� E4� (� �6"
 �R[ ��6�� E� 	�� ,a�' �X�	c 1 ��6�� 1 ��( 	� -�5ic F$X 9� ��
 (� �w��	^� ��"
�$J^� ���6�� @� d�[ ,�(�
��( T.-�	2 ��6�
#�� ����^� �� ����( ,��-��( ����� E�� �����£

���	^� !	�"
�$J^	e  �JX 	�")e� ti�  ���	^� ���(+� 1 �%�$
'� !	�
	
� ,D�i. F�.����� � ��	6^� �pni�
 ,�X��i&
K	ez���>] 
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�7	Q oX)6c : Ew�	6$�� F$wX( �w�#�7 	R*(� �"�� ���� ��"
�$J^� ���6��
 )m	JN 	?dN @� F�¦ ����X �X�Jc _�)�K k�¦( ,��Gi� ��
 �dN @� 	R�"�

W�p$�� f	J� @� ��)*+� ��� f	Jw� A� �	�w$� �w4	�^� �w[)� ¨�w� ���w^� 
)N�� �)#����
] 

9�$ie oX)6c: 

 �X�	wc 1 F�"Jc �� ��0	5c� �.( ,�(��$"� Ee	0 E�� ��� �. �
�$J^� ��6��
W6� )6Je W6� E4+ �i�6� ���~e ���� ���2 (� ����^ F"Jc (� ,a�'"���] 

D(�)�� T�.( ��	N oX)6c: 

	5c� �. !	�"
�$J^� ��� �
�$Jw� �X�	w$e Ww6� Ew4� �(��$� W[)* We �
��6�� �-. ��¿ ,��� : �X�	w$�� ,	?(��wc F$X �$�� E4+� ���2 ,�(��$^� E4+� ��7

E4É� 36[� T����� )6J�� ,·"
^�( E4+� We ��	
$�� 3�[ F$X D-�����] 

�	� �	6�� �
� ��	* oX)6c: 

(� ��i� �	5c� @� ��	
� �. �
�$J^� ��6�� �w� xiX EX�C$"� Ee	0 ���� 
 �w�#i� �	w#7 1 �wi�6� �6"w
 @w� ���w� ���2 (� �
c)� (� ¨�$J^ E��^� F�"J$��

                                                

z�� ,!	w6�	~"� �wi�� ��� ,)*	wy^� ����� 1 	w.�(�( �w��	^� !	�$nw^� ,9��l� ��� � �
� t�
 z�;� ,
;<<} ,>�;z{− ;z�]� 
z�< k�)^� �57� ;z�]� 
z�z^� )*	y^� ����� ,D(�)�� T�.( ��	N� ,9%w� �w�	
#��( kwX£�$��( �wi"� �tJw^� ��� ,�w��	:z ,z�z� ,
z��� ,�;�=]� 
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 	� ���	� ���+ (� ���� ��[�)P���X��i�� 	R$��0 Ee	�� � D-w�� �w�"�6�� )6
 ��C$X(
 >���� ��6�� �	�C$
� �X�	c �i� ��	
$�� �-. 3e F$X}>²^�{���] 

^� �)m�� 	R$[)�(�X%e ��7	#X²�� ��	6 : 
 (Commercial contracts calling for the purchase or sale of 

specified quantities of commodities at specified future dates ) . 

" �X���w$� k"J�� @� �i�6^� !	��&"� k�
�� (� _���� Ï$�c �X�	Â ���� �.
�i�6� �"
�$J�"���] 

X)6$�� ,-. �dN @� ��w�� 	wR�"�  wi
c �$�� g	6^� ³dy$
� 	ii&�X !	5
¯�	2 �.( ,!	�"
�$J^�: 

− :_��( k�e ���� �. : _�� (� kw�e 	R��wl�� !	wl(	6� ���� 	\� D�Æ Æ
w� a�0��� �X�C$�� 	R�[ F$X ;���	� ��4� (� �i�6� k"J� :z:− (� �6"J�� F�"Jc /0( 

,-�5i$�� �X�	c �.( ;3"e	��( Ç	^� E4+� ;:− Ew4+� (� �6"Jw�� )6w
 D� ;)6J�� 
 ,3"�� ��"� �i� ��6�� -�5ic 3e F$X D-�� Ç	^�{:− Fw~� �wX�� @� �ed[ ���&�� 

 ,	R�"� �0	6$^� ���	^� ��4+� (� �6"J���:− (� �6"J�� xm	�b ���C^� �	4(+� 
 ,��6�� ��l�� @� ��	R8� �5$ic ¥�-e( ���	^� ��4+�}:− F�"Jc �"�
(  �6"Jw��

��6�� -�5ic ����( ] 

− :	R�[)* T
	ic �$�� �GC"�� 1 ��6c 	\� : 	R"�+ �$�� �X	P�� a�C$� ¥�j(
!	�"
�$J^� 	R"�+ ��6c �$�� !	X	P"� ��l�c �Xr� ¯p�
( ,/`���] 

                                                

z�; ��6�	8� ����� ,���	^� !	�$n^� ,�	� �	6�� �
� ��	* ;<<z ,>�z{z]� 
z�{ Britannica, Micropeadia, 1988, v. 5 p. 62]�#
��e , : ,!	�"
�$Jw^� ,g%�6�� ��c ���

�� ,��d
K� 3�5�� k�� �"� ke	J�� �"~^� ,�6e	J�� ��(��zÃ{�{�] 
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− : >�X @� E�� /0( 1 9�&X @��^� F�"Jc( @���� >d$
	[ ,�"�� ���� 	\�
�
�$J^� ��6�� _�)��] 

− : xw¦ W7��0 ���4� 	��r�� @� 	« �4	N ��Gi� ��
 	? ���6�� ,-. 9�
>�r�K� ��0 	? ��"
�$J^� ���6��] 

− : �	6� �X�� 1 @X�0	6$^� �
�)� �6l	N t� �	6^� ���� ,��#�7 ���� 	\�
��6��] 

− : A� �w�6�� Ew�7 �
�$Jw^� �w�6�� �)w#� a¿ D� ;�(��$"� �"e	0 ���� 	\�
� ��	wX£ ��w4	N ��w�6�� @w� ��wi�� �-. TJ&X 	� �-.( ,,-�5ic E�� E¿ � 	� ,,t

��� %7�( ,k�
�� 	i. �(��$�	e ����^� ���( ,����J����X 9� 3$�> �	50°e _d�6�� ��� 
 ¥�j ��l�c ¯p�
( ,,r2)�– Z� _	Q 9� −] 

− :[)* >r$"X	 @w� Ww6� ·"
� ���X°e ��"
�$J^� ���6�� 1 ��6��  �w�6�� �w��0
 ,�w��	� ���(� ���4 1 (� ��7 ���4 1 9�&X 9� 	�� ·"
^� �-.( ,�4	�^� �[)� ¨��
 _	w[��� @w� 3wi&� >��( )N�� �)#�� o"¦ ���%$�� @� �)* E2 �X	� ¥�j �X	�

3�"� �
c�^� 3c	��r$�	e] 

− : EX�6c F$X( �4	�^� �[)� T7	� @� ������� !	X�J$"� ���6�� ,-. k�¦
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MARKETS RISKS MANAGING BY USING FINANCIAL 
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ABSTRACTABSTRACTABSTRACTABSTRACT    

    

The subject of this study was to examine jurisprudentially the 

doctrine of market risk management using financial derivatives 

contracts, and this jurisprudence study sheds light upon the legality of 

the search carried out by Islamic financial institutions, or aspire to 

benefit from the product, which is one of the traditional institutions 

which do not abide by the provisions of Islamic Shariaa law in their 

actions and in their contracts. 

This thesis has been addressed in four chapters, I devoted the first 

chapter to the clarification of the terms related to research: the risks, and 

types of risks, risk management, hedging, financial derivatives, which 

are the keys to deal with the rest of the study subjects. 

Then came the three chapters detailing the financial derivative 

contracts, and studied in terms of techniques and jurisprudence; the 

technical study is interesting  on the extension of the parameters of the 

contract as dealing in fact, the researcher  had been limited by the 

aspects of the features that qualify the perceived legitimate researcher to 

study the contract jurisprudentially, which include: definition, the 

emergence of the contract and how to deal with, technique terms related 

to the contract, the types of contracts, the purposes for which the contract 

are used... 

The jurisprudence study seeks to adapt the contracts to shariaa and 

demonstrates its actual position in shariaa, and also the position of 

researchers toward these contracts, and then examines the alternatives, if 

they are available.  
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The second chapter focus on the Option contracts, the third one 

speak about Futures contracts, the fourth chapter is about Swaps and 

Forwards contracts. 

At the end, I demonstrate the most important findings of my study 

and I give some recommendations. 
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