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Abstract
In Islamic law, option is a right granted to an individual to make a transaction, and the capital market,
as a tool for economic development, demands everyone's attention. This study uses a legal-analytical
approach and a comparative method to examine option in Islamic law and the development of Sharia-
compliant investment instruments in the Iranian capital market. The data is collected and analyzed in
a study-review format, comparing it with other Islamic markets and examining practical cases of
executing transactions under the supervision of the Supervisory Councils. The central question of this
research is how to reconcile the principles of Islamic jurisprudence with the supervisory frameworks
of the Guardian Council. And the Securities and Exchange Organization aligned to design and
implement derivative instruments that are Sharia-compliant and provide the desired functions of the
market. The main limitation of the research relates to the jurisprudential differences between schools
of thought and different interpretations of Sharia rulings related to financial instruments, which
suggests that a unified jurisprudential framework and implementation guidelines be developed to
align with market regulations and economic development goals.
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