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Abstract

Directing liquidity toward productive and beneficial economic activities is a key
issue in contemporary financial systems. The factor enabling this transfer of
financial resources from holders to those in need is the financial market, working in
cooperation with financial institutions. Speculation is among the most widespread
activities in financial markets, pursued to profit from predicting price fluctuations.
Speculation remains one of the most controversial issues in financial markets, as
economic and financial thinkers hold divergent views on its efficiency and
legitimacy, both economic and Shari ‘a-based. This study, employing a descriptive—
analytical method and content analysis, investigates the jurisprudential-economic
dimensions of speculative activities in financial markets and seeks to answer the
question: What is the ruling on speculation and the income derived from it from a
jurisprudential-economic standpoint?

The findings indicate that, based on the general principles and explicit statements of
the verses of the Qur’an, traditions, and the views of economists, healthy and
balanced speculative activities can be considered a form of bay* (sale). From an
economic perspective, they are efficient, and from the standpoint of Shari a, they
are valid. The objections raised—such as speculation being a form of kanz
(hoarding), gharar (excessive uncertainty, ambiguity, or risk in a contract), or gimar
(gambling)—are not substantiated.

Keywords: speculation; jurisprudence (figh); hoarding (kanz); gharar (excessive
uncertainty, ambiguity, or risk in a contract); financial markets.
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