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Introduction:

While practicing of International business particularly that centered
on foreign direct investment, let on one side, to achieving objectives of
transnational corporations specially that represented in continuous
pursue to improving its cash flows and maximization of stockholders
wealth which is considered the most important objective to the
transnational corporations, but in the same time its lead, on other side,
to increasing the foreign exchange risk exposuring these corporations.
So, the transnational corporations (TNCs) struggling to make
strategies which are dealing in smart way, with this risk and its
management in way that enable to avoiding risk completely or
minimizing it, because this issue has a big important in international
financial studies , and take a big part from the work of financial
manager and his decisions.
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sl Gl ) Adgat o (hag )68 LB gala (30) 28 ik (KBS ¢ ey Lild
A Al Adee A adgia p& (alidll g Al B ‘Z\sHM@u@udwt@
Oailaad) G 516 (BBt O Bl WAl 1 (e g AL L g QUAATY) Glld )8
.(228:2002 <))

Forward Contracts Hedge o915 34k, 20,2

1y



Yo/ 4/ V AR RS 1P o JYTRIEP

O (i AR g cLaladiin) Jag gatl) Gudlad S) A2 W) 3 ghally Jay gail) Jiag
(ifinnal) (B (e paliad f Uy g V) dda gty (e 25 94 & ) 8l (il
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& Ao o3 (81 2002 «gus=all) Delivery Date  pabdl) gl (pand
g gl s B g duald cldBlal (anda g Aiana gl g il Aoy Lgd) ph g idlanl)
O 138 (Pike and Neal ,1993: 466) diu fia g gl A gl gl LD
Gl Adlaly @LEAJJ‘ Jlaal) o8 (9 saiS N9 (2.25) & g A3 Jav M\
ﬂﬁ Osle (2.2) Ja¥) aal) U4 (e jgdi) S A 5l (977.778) e pdliul
Gl ¥ gl L8 Alal) oda B (Qise 977,778 = 2.25 [s2S N g3 (sala 2.2) S
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adlal il sLAY) ate Saal) (ra o3 FOrex (gw b Jiliall Cijphall 3 jhalia g casaall
.(Arnold,1998:954-955)
Futures Contracts ., li.llonal.3

il el aal oyt Aila) g Ada W) 9 pdal) Jglatl daae (lSa aa gy Y A D) i
(Lha ol Lile) agaa auag ade g jlaul) A Aigliall cul pill g J oSl 3 jlalia 1) Sl
Al sl ga gl g9 pliia (5 38 0 (g sldiily AdaY) 298y gdat a5 288 (Lg
g8l agiad) oda Ao gl (gamd) 13 b A glaial) AlaY) 3 g8l Standaraization
352 5a £ pd gl A Lal Udaad Ladlas Lal i Had g Futures Contracts i)
5 et Al AN g gal) iyt g cJilianal) (B e f i g B3 e (e
Crmp QA g cUnderIylng Asset u-‘-“m 393 gally Aliacall 2 g8al) 3
ol ) e 5 g & sall g 3 A gall
..\Al.a.\.d\ M\ el u.a..uuﬁ uu}d\ e d.u\ @J\ ) Lal Delivery Date
Future Price <bldiwall pw dklwy of Contracted Future Price 4z
.(Jarrow and Oldfield,1981:373) (15:2002 «susl)

b Adg)aia Akaad 3 glie L) ¥) AlaV) 3 ghall dgliia cilbliinal) o (e o g

O Aol g ALSAG) g daanan AdpY) 3 glal) Ad (oS0 G2 CBgl) by cdaliiall gy gal)
Bagana ALy Jagd 8 ¢ culiliiiiuall B ¢ 3.\&.“3\ JUJ&_IM\‘\.MSMJHM‘
1M Alead) Cpe il Alual g 3 ik die JS 0 (of AL g Badae Ala] cilB oY g claall (1
el (uSlaa Lbioal) die B 35S e MAS) gy Aalidial) 3 gial) aladiuly Jay gadl) ()8
@81 3 ) Alan g jlaa) o 5 klaa (e dall (ualaldl) gaiil) 5 gud) A a5l
Adiaciall Hiluad) b & (g ,(Scholes,1990:375) 4adgiall e 4 el clydiil) (ra
dobay 1agag cuSally g a8l S pal) (B ABBatial) Z Ly Y 0195 Aaliiacall S pa (o
GAY fld (B aly (S AL re i A G i) B plalAa oy o oy gl
.(Fisher and Jordan,1996:500)

Jomantl ¢ySay ¥ 138 g (alsl) Jay gail)” Lab (ppeaniy (plSh Jay gatl) 34 (of ¢)Say Lin g
4 sllaal) dast) Loy dobaall) Lgtngaa cunesy ldifienal) 258 A lal¥) i) b 4ule
2 (b G5l (100000) = dhadl 585 OIS clad) a8 ) JalS (g ghaadh ¥ Lgday g gl 9

BLl) g )88 Aa g 392 gal) o i Ad 098 AN Gomdl sA 1 pualal) gaRl) Geud)
353 sall G e Jilaa  palad) §gadl b Aaal) 38 jall (uSlae Aol Sie A S ja HAS) el daygail)
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.(Arnold,1998:956

Options Contracts | \i1>5e .4

CBlant) @l iy Jalad g1 1982 ale J ¥ O 58/ jpaumd (o sdilal) g 3¢
g5 138 al cpall el dag Jhuiiga g ald siesal g LAMSLE (§) gaad (1o IS (B Aial)
CSlaad) anf o g callad) Jga cilaliiacal) g <ol LAY (§) gl alina B 1 8) gia < LAY (pa
L AN g e AN LS il g ALY Gl g aSH Y At g A iud) A gLlls dvallal)
(48 :2005 ¢ alall) S5 0¥ ¥ 9l il A1 5] N gl g (g paan gl

#) A0 o) V) (et @S9 (3D (adala $1) sidall oy e ga dlaad) LA 3g8c
S e Ao fo U B (LAY jau) éd&Ad}éMﬂAﬂ‘C}ASJJ&AM@*J‘
A Al Bataa dles ) p&) Adalal 3ol Call Option s &l JLa aryg 4Ll
LAY Cradan g a e JLAY e Badaa dles aod alalad 3l Put Option g
Jily Jaal) (N e 22l jrecally ddaad) (gl 8 Ada 185 LA (g il
£l day Cra gy Qg (A Bale ( paall 3 Sl éggi&%éw\‘)@'é)hu\
Ja¥) el o Lgb (585 M) LA dagal) 332 ¢f L(Gitman, 2000 :848) JLAd
u.k‘- g LAl ML o o) g LAY G sida ) B Ad) cadl 3 G‘Jﬂ-“da‘)-\rg‘ <l oA
eu U\ .\\\ d Ay U\ J‘ A .en“ g “,.A 1al us“
.(Arnold,1998 :957))

450 gal) i ) el CilS jad i Jag gati aa g1 JaY) dBad) A 41 ) B LEY) Jaag
Ol Ay (g jidall pllal aidle JSdy G pall i & A La 13) Ad) day 138 9 A gall i
MJQﬂ\@Méu\ﬂj\@_kﬂ\&y&m}‘i\wyw@?ﬂ
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OV gle G Al U e i N aay S g Jaliiall 8 A ia) A lae
.(Van Horne,1998:665)
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31y Al 3 k) alaie) (Saall (rag el Adla ) 3 Ludd) Alla Jygad el Jray
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