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The purpose of the study is to Providing a model for identifying and explaining
the risks and challenges of futures contracts with the aim of improving
transparency. The research was conducted qualitatively and with an exploratory
approach in terms of methodology. First, using document analysis and studying
theoretical foundations, an initial conceptual framework was developed. Then,
through semi-structured interviews with 22 legal, financial experts and capital
market supervisory institutions who were selected purposefully, and using the
Attride-Stirling three-stage coding and network analysis method, the themes of
the desired pattern were presented. The research findings show that the final
model has 1 overarching theme, 5 organized themes (legal risks, legal and
regulatory constraints, financial risks, performance and operational risks, and
information transparency), 25 basic themes, and 125 primary codes. These
findings show that futures contracts are not simply a trading or financial
instrument, but rather have a multidimensional nature, each of which represents a
part of the essential requirements, challenges, and considerations in design and
implementation, and the development of these financial instruments and their
successful establishment in the capital market requires the formation of a
comprehensive and coordinated legal, regulatory, and executive framework. In
other words, the effectiveness of these instruments depends on simultaneous
attention to the legal, regulatory, financial, operational, and informational
dimensions of the market; dimensions that each directly or indirectly affect the
trust of market participants, the security of transactions, the efficiency of the
regulatory system, and the stability of the market.
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