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F G�"�  :Khan and Ahmed (2001), El-Gari (2003), IFSB (2005). 
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�  Greenspan (1999).  
�  Pilbeam (2005). 
3  Financial Services Authority (2005); Swan (2000), p. 11.
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Over-the-counter Organized exchanges
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���0F٦WE��1 "Sא:�א� ��5F■�Eא�/�F■�E��!lא3#+!��אC·+��#�!�"�3=�^�א9 �

$2Iא��Wbis.org 

� �
�,�2Dא��"-�6 �

� א9� א:�א�/�W��!l��0H�&4�7"א��"�B��PD Y�^���� !D�=�3א9� א:�א��#+��
Forganized exchanges� Eא�� �5א9� א: �1 "SFover-the-counterKE٤� ��F٦�Eא#��

�5��Fnotional valueKE��8l,��8א��"��-"4�=�3��P&א3#+!��א���#+��#¶v �0א#��
�B���J;�B��j-S4$א:�א��"�3=،�1+(�א �;�7Au�<��.#א�oD�M"#א����Bא#��

١٠٠�^�$C5H�X +���4�١٩٩٨�B���dy;�TU�
٣٣٠�jSD�M4� �8Y;�G;�،X +���4�
����B|�����א=J;�^א=�٧ /��K;�  ������א1 K5�A"�� �א#/!  ��5��B��h Y�Gא

Z�(9�0א��#+��א v9אK� �
� �

                                                 
� ��
�K��	 L	
�M� G!%�N ����
&� =!O�� *8 )� �!8��	
 P	��Q� RAN� ��>���	 L	
�E	 . 
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usersE،� Vyx4� �!/+,� �א��#+�، WO� =�y��#א� 5;� =�.��א�� 7�5٣}�٩٧� ٪�B�
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�<�� ���-"4�§#�y� �8L� ،�8/+,� �!+L� ���-"4� �8Y y� <�� �א#. : R�D� א4��#.+'�

� �SY�^�bx�45©�א9� א: �א#-!��، ���6�©SYF=�v$ &#א� E��� ."#5,+ =�א
Fclearing housesKE٧� �

� �� �� �� �
 (Futures)�א�("-)���6

�)+`�،�",�|5�N21 ��=�Svא=�� א��G;��+'����[g�H 3D����=�+�&3".א�
8��24א��c5^�א#. :�א��#+�.��K�7+�.4�R�D�:�S4Cא�B!M"4���$52,���[}א�H 3-#א

��&3".��¼�$�4�^�NH2��=�Svא ���-���K��|2*".����e+6�j.+#�R/-�8,���5א�א��K
                                                 

J  OCC (2005). 
5  Bundsbank (2003), p. 37. 
/  Group of Thirty (1997). 
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��D�6����Q�R�DK 

� �
�$�-��,5�S:�א9 �#�!."3&�+�=�א2u��d،�א�TU�p284��#א#". �� �!l/א:�א� �א9
�a��/#א� ^� ��2J� N����� j.+#5� ،N�(�"�� �&31� ^� =��Y� �א#".�+7، X5H

GH�I"JCא� K^�X�,�+#א�^�j.�;��Y52א��$H�Iא���L5�h /#א� 5;�05� :�����Bא�
١٧٣٠
K٩�
�D�^�١٨٤٨ ;�
� O��+6�^�N$�A"#א��e+��j.�FChicago Board of 

Trade�E¢05;>�m#3&�+�=�^�א".!�#��!l/��: ��Kא:��١٠ �|�j#�"4�7,-#��2§�א9
��"24�7א�05א�."K�=�+�&3א�."�B��Z�(;�By��;�^��+�&3א# C��=�א�"*5�N2^�א#-�¥

��� �y� R�D� �,� ،�.*L� �א#.�> R�D�©+#� 
�א9��78א#+  B�� ،�$ I4� B���
��WO5�=�&�3"#5א#./2א=�5א#-!�=�5א���6א=�5אK� �

                                                 
�  R.	� ������� �	
�
��� �”'��“. 
4  Teweles and Jones (1987), p. 8. 

�6  www.cbot.com (12.2005). 
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FChicago Board of Options ExchangeE(� �&v;� )+1� ،��C52א"�� �א#��א� $�+

                                                 
��  ������� �	
�
��� �”)
���	 R�.“ 
��  Al-Suwailem (1999).  
�3  Sullivan (2005). 
��  Chance (1995). 
�J  !%
�	 R� �U�7 !� �� D�( C�� ��
 . 
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�5  www.cboe.com (3.2006) ; Sullivan (2005). 
�/  Kreitner (2000), p. 1103. 
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�� )I G�V� �!7�N!  :Kreitner (2000), p. 1110. 
�4  Swan (2000), p. 219.  
�6 �V!��	 ��!7��	 .  
�� Freeman (1993); Saber (1999b), pp. 201-202; Swan (2000), pp. 217, 245; Santos (2004).  
��  Teweles and Jones (1987), p. 11. 
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�3  Steinherr (2000), p. 151. 
��  Freeman (1993); Santos (2004). 
�J  Kreitner (2000), ftn. 28. 
�5   
���� �� ����
 �����0 �5�425�6. 
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�/ G�"�  :Financial Economists Roundtable (1994).  
��  Keynes (1936), p. 159. 
�4  Allais (1993), p. 35. 
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36  Allais (1993), p. 37. 
3�  Buffet (2002), pp. 13-15. 
3�  Partnoy (2003), p. 380. 



٤٠� �F٣���E6�-"א��� 

 

��+��L$� Z ".�� �3�� ���  �5� ،R�D;� N��Sy5� �ML;� N$ I,� �+[�"Y��א �8L2א�;
��� !D� H�I"J�#� �ML;� K�  �� §#�#� G2+�3"#א� 0�d5א��B�� p �"�� G�#א� h$אVא�

0 Izא�B���+L�y�=�+!y��Dא$K�BD��-/��2J����0 Izא�$�-�;�=�&�34�K�<��B�#
� �א����� ����B��w��"#א� �א�."3&�+�=���/� H [5�R�D� $2J;�  ��B��TU� �8�3Y

� X LK�nא� 7�5� ،�8�!QFspeculatorsE� ،��3�� ��� ��"Y���." �Zא <L$� 7|� B�5
��L�#א�B��R�D;��[$HGH�I"JC5א#�)���א��K�R�D��!-4�§#��R�D���/,�=�3"���L

�+L�?U������È�/4�C��8/�#א�������<�K 4K٣٣� �
�5א��"�Sv�jY�y�XU5�،=�3����Z ".��R�Dא#-23،� �8/�#�P-Lא�2א� �lY�^

�8/D�7|� B�5� �א�����، R�D� j&�m4� ��Uא =�.��5א�� =�y��#א� �+[�"YU� <L�4�
+,�iU��+f�8/#א���Izא�X �"��K� �

�Z�(;��Yא [�TU�X5W���=�3"�!�#�B�23"/א��B�#��K�����8�Smא�א#"*�+ �
� �

6�-"�!�#�M�Nא���א#-�! �
��+[�"Y��א <L$�^� 78.4� �8Y9� �+,�iU�=�3"�!�#� �+f�8/#א� ��+Iuא� X�,� א3# 0

���*+*v�X ���X;�B���GH�I"JC�7א#�)���א|�B�5� #���&/[�W.4�=�3"א���jY�y
N5�d�#�È�/��3+3א�uא�a��/#א�<���/[�TU�K�=�3"�7א��A1�X;���9א�<J5א�B�#

� �dy;�oD�M4B��B�� �J;� B�� ���)+1� �א#./ א=�א��?+�، �|�����א=�)�0
١٠٠�^� $C5H� X +���4�١٩٩٨� B�� �dy;� TU� 
٣٣٠�^� X +���4�٢٠٠٥� ،
��!y

�،�&�J�G;�^�H 8���WO� �� �5�3+3uא�H�I"JCא�=�D�'J�B��h�'K��5א���٣٤

                                                 
33  Spence (1997). 
3� �>�	  :LiPuma and Lee (2005) and Chorafas (2003), p. 144.  
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3J  Greenspan (2002). 
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35  Partnoy (2003), pp. 380-381. 
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  :George Akerlof, Michael Spence, Joseph Stiglitz.  
3�  Stiglitz (2001). 



٤٤� �F٣���E6�-"א��� 

 

����UV������O +�א� �
�TU��8�� Q�°-��0 v9א�BDא��������IL”�-��“�8.SY�^�K٣٩�����B�#�

������,�،�8+�D�0 Iuא�^��O����#א#'+&�=�א�B��j.+#� �-��?�$�Nא#.�-�
���lY��8[5�Bא�X�L�،<!"nא�������S/#�,�X �4�����&6;�K��8�+�34��i��=�א#.���

21�RYH;�TU�K�0�(�B���,���B��H [5�°-��������,�½�(�: ��H�iU�B�#5
�8,�N�[�"א��Kא����X9��� �5�: .#א�<� 4��C����*�I��B��X�L�§#�y�X�yא��U5

���L�B½�א#�,��,�#/.& ���7c�V��°-�2א� K�B�� �>�א#. :��V���M"3�2א� 4�B�#5
��א�������8M+S®5א������א�"2א�#5،���5א��/�^�א�p2cא9+�5 ��34���vK� �

�NW3S#א�052#א�^�BL24�X;�0�u��8,��8א"/�� ��� �X;��!y5א#/�S��=�א#.����Wdyא�
��!y�،�+��/#��8א�052#א/]�<L2��X;�0�u/"��8,��8א�א�������X�L�،�+��/#5א�^��I1

�j,�v;��#א��#+��א�=��K9א�+�g�:�6�05H5��+/+4�#א�����05;��H�K��.SY��'/5א�
�B�� $ 8!Eא� �א#/�8�� ^� �א����� B]� <L2�� )+1� �א# א21، �א#&�2 R�D� �&'/�

��K٤٠�Bא�"-����P^�א9� א:�א��#+� �84H��K�TU�GH��� �-���TU� ��א������ *"L�
Z�(;��8[�B���8-�K 4�� �5��8[K� �

� �
�*%Jא�������א� �

�,�"Y;�R א�hא �8&+y�4�NH�DU5��+3+3u�0א v9א�BDא��������IL�XU�،$ I#
������8/!M"4��#�2אfא������5א#- א��&+y�4�X;�°-��،=�3"�0^�א���uא� ���!y

�+3+3uא� 0 v9א� �8/!M"4��#א� §�4� BD� ����� [�o�"®�=5אH9א� ،�$�34� �!y

                                                 
34  Steinherr (2000), p. 101. 
�6  Steinherr (2000), p. 91. 
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��  Saber (1999b), p. 122. 
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�3  Summers and Summers (1989); al-Yousef (2005), p. 83. 
��  Bernstein (1996), p. 15. 
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�J  Chapra (2004). 
�5  Arrow (1971), p. 24. 
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�/  Lowenstein (2000), p. 144; Partnoy (2003), p. 259. 
��  Shiller (2000); Sornette (2003). 
�4  Slutz (2004), p. 186. 
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J6  Steinherr (2000), pp. 190-193; Tickell (2000), p. 91. 
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J�  DeLong et al. (1990), Sornette (2003), Tumpel-Gugerell (2003), Mandelbrot and Hudson 

(2004), Bennett (2004). 
J3 R!��	 *7K�	 �% '���	 �VI �% �!��E	 �% -��"&�	 =	��U��	 ��8!�� ��W�� . 
J�  Al-Suwailem (1999), pp. 84-85. 



٥٢� �F٣���E6�-"א��� 

 

�5F^�אC)"+�$א=� �א#��א� �א)"+�$ ��d�–�call option� E�،�8.SY� �א����� �8l4
^�Wm4�G;�X;�)+1�(�#�N$�.(5�PL�'#�219א���`$��d!+���v9א��-���K�^5

� PS� !�#� 78��א9 $�+(� X�L� ��Femployee stock optionא��3, E�h�S"Y�,� �!.�
��d�� �.SY� ^� X�y� XU5� �א#.78 �-�� h�S4$א� X9� ،o��5א�  �y��#א� ،PL�'#א

�A+"/#א� X �"L�،o��א�  �H;�B.1�BDא� ��&#�O��"/�� �/�#� ،�y���#� N$�.(��,$�
��-��PL�'#אK� �

�N5�d#א� 2+# 4� BD� �א����� �#H�&�� 2!D�BD��IS4�=�3"א��� X�L� ��א��3, ^5
�+[�"Y���&����R�Dאu א����VL���GH^�א#/�8���K5�K���NHא��|����IS#א�א���X;��&�5

�3Y�TUK+�א2�9א�pא�-�/��#�!�"�3= �
٣� K�`�X ��� ��� �&6;� �#. :�א��"�3=�¦-�� ���SI#א� ��Cא#'&+-� N�!".��>

�"� ��K�X א���MD;�P,��8+L�NHא#. :� MD�G;�:�S(U�=C�!"1א�X;�°-���5א�
���SI#א�WO�:א ��X;�§#�5א�)�C�:�S�� �D����ry;�K���SJ "��X+��א�0�u^�א9

�X5�(}א� ��MD9א� ��M�;� §#�� ^� 78.�� �,� ،�.*L� �א_�$]+� ��א#- א� R�D
P,� Ê�Iא�� ^� �L�/"#5א� J�/"#א� �&.,��MD9א�� K��,$� ��� 7�21;� N$�.�L

�B��(}א� �*�I��jY�y� �!�y�ry;� N$�._�7אA1�X�y� �!�y5�،�Wm#� N$5�M#�,
ry;�:�S(����Bא K�^�0�"+,�y� 
W4��Y #�:52/v� $�+8Yא� ��D א� 21;� X�y� ��5א

١٩٩٨
�K�7�D���5�،�+#����f�.(�B��:52/I#א�RY�D��+����K;�2-&Lא#./2א=�א5�#
X5�(}א�X LK�nא�������ry;� �א#I/52:�#+*33 א 2?� �#�!�א�/� �,�#§�א¦8 א

�/��K٥٥�،�v�_א� 781�,$;� �+3Q� 5;� :52/I#א� �U?�א$ 7�H I3�� X�y� 5� א��

                                                 
JJ  Partnoy (2003), p. 260. 
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J5  Lowenstein (2000), p. 174.  
J/  Saber (1999a), p. 111. 
J�  Arrow (2003). 
J4  Tumpel-Gugerell (2003). 
56  G�"� �>�	 :Bernstein (1996) and Partnoy (2003).  
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5�  Chance (2003). 
5� G�"� �>�	  :Banks (2004).  
53  Steinherr (2000), pp. 89, 181. 
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5�  Steinherr (2003), p. 199. 
5J  Sparks (2000). 
55  Steinherr (2003), p. 104. 
5/  -�!��	 X?�   !N��	 *!� 9( Y�V� 9 ���	 P�!7��	 �% )�
� ��!� !���N��	)G�"� �>�	 :

quotationspage.com; 12.2006(:���V��	 $
���	
 :�!.��	 )��W��	 �% G!A�# '�N��� !��&� �.  
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��J�(9א� �'_�,� �/D�r-�� ���  �5�،�� �uא��(24Fmoral hazard� Eא�B��G�#
��א# ?>�א��dy;�GH�I"JC)'�א�-i�X;��Y�6K٧٠� �

                                                 
5�  Greenspan (2003). 
54  Stiglitz (2002), p. 198. 
/6  Lowenstein (2000), p. 230. 
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/�  Stiglitz (2002), p. 209; Chorafas (2003), p. 135.   
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/�  Teweles and Jones (1987), pp. 319-320. 
/3  Summa (2003). 
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/�  Arrow (2003). 
/J  Kreitner (2000), p. 1096.  
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��  Arrow (1971), pp. 138, 143. 
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��  Bernstein (1996), p. 328; Köhler (2004). 
�3  Arrow (1971), pp. 22, 29; Shapira (1995), p. 11. 
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� :Gates (1998). �"# ^A
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 ��&���	)endowment effect (�
���	 �% .G�"� �>�	 :Camerer (1995), pp. 665-670.  
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�J  Bodie and Merton (1998), pp. 224-225. 
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��  “God doesn’t play dice”; Pais (1982), p. 440. 
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3/  DeGroot (1986), p. 207. 
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�  Finnerty (1988, 1994). 
3  Merton (1992). 
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J  Leathers and Raines (2004). 
5  Elster (2000). 
/  Silber (1983). 
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�א#. : N��Sy�w3Y� =����� X;� �!y� �א�-� ��= =5�S4� BD� ���Fא#/�¦�d�

�+J�(9א� �5א����� �א#-�.� $�+"(Cא� E� $�-"����$�[� �8[�D�=�+#g� 0�(� B��
� X9� �א{#+�=א#. :، ���� ���� $2I�� �א,"2א���� �א����= K���-#א� �#5�*!L

                                                 
�6  Hansman (1996). 
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،�� �uא��א#.+����א��#+��;�5א#/23�����١٢�0�(�B#�/���WO�aא#�`��� �א#"2)
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�� �uא��(2"�#��[�uא�w3/4����$23,��`�#א�WO�a��/#5א#-�©���$23,5 �א�،

�+*vK� �
�0�(�B�� ���$�[� �8"E�-��B���C��`�#א�a��/#א� BD� �א4��#/�� 5א�����
�TU�>�J;�§#�#� �5�،�&���!y�$5¢2#א�TU�GH��א����X9�،�8.SY�: .#א�=�+#g

;�X�C2,�7א������J�S���8���X;�B�� K�^��� �uא���B��2,�C�X�y�§#�#5א#"2)
��IS#א� ^� �&�� �!y� ،�3+31� �א����� �!*"�� G�#א� p�'#א� ��� X �"#� א#/�8��

)#�d#אKB�!א��B��X�y�¨��&#א�B!d#א�א����!Q�B���C2,5�: .#א���MD9����¦Cא�
��B������Kא#&2א��א)"+�$�����TUא#/���WO�aא#�`���-���Eא� �

                                                 
��)�!��!��` D�( ���� D����	 	?�   :‘A problem cannot be solved at the level it was created’ . �>�	

G�"� :brainyquote.com (12.2006).  
��   Chapra (2000), p. 25. 
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١K �H�!"DCאFdependenceKE� �
٢K �0�3"�CאFindependenceKE 

٣K �0H�&"א��H�!"DCאFinter-dependenceKE 

� �

                                                 
�3  Covey (1990). 
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��  Gintis et al. (2005). 
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،��K5�A"4��e#���H521�X�+,5��8&��84��&.,��+`�#א�=�L�I"#�0^�א�uא� ���!y�
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�J  ��1��
1�� 	�
���0 ��532�5�.  
�5  �����
��� ��/�5�2�5�.  
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�/ G�"� �>�	  :.����� ?��$� ��/���. 
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��  ����� ./� %
��� �3/3��. 
�4  !��)�*� ���1��� @�(�0 ��2�6�.  
�6 ��&���E	 ��
&��	 ���aN R8
�  :publicdebt.treas.gov (12.2006).  
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��  World Bank (2005). 
��  www.africaaction.org (12.2006). 
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33  Goldberg (1989), Holland (1995), Mitchell (1998).  
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3J  Shiller (2003), pp. 73-75. 
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N5�d�#� K�a *"#3+��אQ�^��A/4�=�A"/�5�=5אH;� 7+!I4�^�  ��X�U�G2*"#�L

p�A/4�X;�X5Hא�������N$אHU5�/5א��א���LK�nא�N�fאH�TU�K� �
N2D� b�/�� ،p2cא� ���א �3Q� X;� B��� a *"�#� :�����!y� �8S+/I4� B��

���W� �
١K GH�I"JCא�a *"#אK� �
٢K �Y5�-"#א�a *"#אK 

٣K G2J�-"#א�a *"#א 

� �

                                                 
�  “Nothing ventured, nothing gained.” Bernstein (1996), p. 256. 
�  Heffernan (1996), p. 163. 
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�א#/23�� X �2�#� �+fא#��אK��!+3#א� R�D� ¨L�Q� X;� �א��#+� �.��!�#� B��� §#�,5�

��+3+3u5א��c v9"��+�oא#"/ �>�#"*++d�K�2!�$א�84א 4�B���o+y���31C�Z�/�5
�������א#-������5�2fא#.+ #�d��،Z�(;�����K� �

� �
����~�א#- א�2eא��#� �

�P,� ��א#"!�| 
2D�  �� =�y��#5א� =�.��!�#� Nא������ $H�I�� 7�;� B�
���אHא=�5א��L5�I=א� ] Hא=��P,5א�'� ,�=،�;�P,�5אK� �

                                                 
3  Bernstein (1996), p. 252. 
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 �-��  �� �!y58[9א� ���� 0�(�B��w�3"4�¥���NV
H��HKא�^�����,�،=�&+4x#5א� K"א��$��"YCא��.S��2J� �!�"�#��8L�،=�3א���5V2א

,� 
 34���� �3/� �;)��Zא����� pא��;� TU� K� B�#��+#א��� =�.��א�� �-[� ��א
�^�0�"(Cא�B��2�V�7א�|�B�5א�������B��2�Vא���!*"4y�+#�7א��f3#��7 א|�B�5�،

U��A�4T0�!-"�����5�Kא�5Hא#+§،א��"�B���=�3א�V��2א �
�،�S�"א��� �8m+I,� �y$א����R�D� ��1�B+(�א�&2; 
 34� �+����א���.�=�א
�TU� 3Q�^��A/4�§#�,���5+��א#"!�|��,�Pא�S�/4�§#�,5�،P&Y�Eא�����

RYH9�2אuאK� !/#א�B�3א$א���"����+��;��dyא���� ���א���.�=�א-i���� �5���
p$�I!�#�G2+�3"#אK٦� �

                                                 
�  Evans and Wuster (2000). 
J  Kelley (1994), pp. 187-189. 
5  Khan and Mirakhor (1987). 
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GroupEs+3�� �א#&/§ 0��� ~;$� j�-[� )+1� �א$59,+��!��، �א#-!�= B�� ��.,�
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��y�uא�a *"#אFdynamic hedging�E�0 v9������2א?�a *"�#�
2�".�

�� �5� �א��#+� �5א$59א: 78�9�y� �א�"2א�#5، K�B�� �lS�� ��/,� �#�(� B�� 7"�5
,'���TU��8"/4��3א#/"+SY��A.��8א#����833Qאv9 �0א�'� ,���X;�R�D�HU�7"א��84$

����5א#'�������3א#���H 3D�^�0�Kא��"�3=�א,"2א��H 3Dא��"�X5H�،=�3א2#) 

                                                 
/  Steinherr (2000), pp. 29, 289; riskinstitute.ch (3.2006); americanbanker.com (3.2006). 
�  Heffernan (1996), p. 194. 
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a��/#5א���,� ،GW_א� X�.1��5א hr"#א� �Y�[� R�D� �I"3�� C� �א#�`� WO

�،�,��#�p284�C��+#H�&4��J�D�R�D�7f�J� �5�،�Y5�-"#א��Y�Eא���"-2א��#+�!
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P��"#א� �D�/v� B�� �8,� X�8".�� K�R�D�P��"#א� �f�|5� �d{� N2*"א��=��C #א� �SL

                                                 
4  Slutz (2004). 

�6 G�"�  :Francis (1991).  
��  Bertsimas et al. (2001).  
��  E.g Laboratory for Financial Engineering at MIT: lfe.mit.edu (12.2005). 
�3  Steinherr (2000). 
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�Y5�-"#א� a *"#א� ^� Kא������� <�K 4� NV+�� �3�� > ���א9 ���א X;� °-�� ��5א

                                                 
��  Hansman (1996). 
�J  Gowlnad (1994), Heffernan (1996), p. 294. 
�5  '8� �����	 CVK�	 R�.� �	�8 �>�	 ����	 �
��	
 �C ��7. 
�/ �>�	  :”)��W��	 ��A8 �% =!K8
“0 ���2�J.  
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