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Ackb g~j¨ 

Option Price 
 

 

                                    
 

 

f~wgKv 

e¨emvq evwY‡R¨i Dbœq‡bi cvkvcvwk A_©vqb kv‡¯¿i bvbv ZvwË¡K Dbœqb N‡U‡Q| †m mv‡_ Avw_©K †jb‡`‡bi myweav 

Avbvi Rb¨ Avwe®‹vi n‡q‡Q bvbv ai‡bi `wjj ev instrument| G Dbœq‡bi avivevwnKZvq ev¯Í‡e Acmb (Option) 

bv‡g cÖPjb N‡U‡Q GKwU Avw_©K `wj‡ji| Gi aviK (holder)-Gi AwaKvi (right) _vK‡e wKš‘ `vq (obligation) 

_vK‡e bv| G AwaKvi I `v‡qi welqwU ïay µq ev weµ‡qi †ÿ‡Î cÖ‡hvR¨ n‡e| A_©vr GKRb Ackb †nvìvi 

AvR‡K †h `v‡g †h cwigvY Ackb wba©vwiZ mg‡qi Rb¨ wKb‡e H wba©vwiZ mg‡q ev Zvi Av‡MB weµq Ki‡Z 

cvi‡e| wba©vwiZ m¤ú‡`i †Kbv-†ePv‡K wVK µqweµq e‡j AvL¨vwqZ Kiv hvq bv| GwU‡K excuticise ev MÖnY 

wnmv‡e MY¨ Kiv hvq| G BDwbUwU‡Z Ack‡bi msÁv, AvIZv, Gi cÖKvi‡f`, µq-weµq, g~j¨vqb, g~j¨ wba©vi‡Yi 

m~Îvewj, g~jab KvVv‡gv‡Z Gi Ae¯’vb BZ¨vw` welq wb‡q Av‡jvPbv Kiv n‡e| Zvn‡j Gevi Avmyb, BDwbUwU †kl 

Kwi Ges welq¸‡jv we¯ÍvwiZ †R‡b wbB|  

 

 

 

 

 

BDwbU mgvwßi mgq   BDwbU mgvwßi m‡e©v”P mgq GK mßvn 

 G BDwb‡Ui cvVmg~n 

cvV 5.1 : Ackb: msÁv, AvIZv I cÖKvi‡f` 

cvV 5.2 : Ackb weµq 

cvV 5.3 : Ackb g~j¨vqb 

cvV 5.4 : Ackb  Pzw³  
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 Ackb : msÁv, AvIZv I cÖKvi‡f` 

 

 

  

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 Ack‡bi msÁv ej‡Z cvi‡eb; 

 Ack‡bi ˆewkó¨ eY©bv Ki‡Z cvi‡eb Ges 

 Ack‡bi †kÖwYwefvM Ki‡Z cvi‡eb| 

 

 

cÖavb kã 

Ackb g~j¨, †kqvi, eÛ, Ackb Pzw³ 

 
5.1 Ackb g~j¨ (Option Pricing) 
A_©vq‡b Ackb n‡jv Pzw³e× mg‡qi c~‡e© †Kv‡bv Avw_©K m¤úwË| †hgb-†kqvi, eÛ BZ¨vw` µqweµq Kivi 

AwaKvi †`Iqv nq| whwb GwU MÖnY K‡i Zv‡K (holder) †nvìvi e‡j| myZivs †Kv‡bv e¨w³ ev cÖwZôvb wbw`©ó mg‡q 

ev mg‡qi g‡a¨ †Kv‡bv wbw`©ó Avw_©K m¤úwË µqweµq Kivi †h AwaKvi, †h Pzw³i gva¨‡g msiÿY K‡i Zv‡K 

Ackb Pzw³ (Option contract) e‡j| AwaKv‡ii welqwU †µZv-we‡µZvi e¨w³MZ B”Qvi Dci wbf©i K‡i| Rvbv 

n‡jv Ack‡bi mvaviY A_©| Gevi Avmyb, G m¤ú‡K© Ab¨‡`i e³e¨ †R‡b wbB| 

 

1. Brigham-Gi g‡Z, ÔAckb n‡jv GKwU Pzw³, hvi gva¨‡g c~e© wba©vwiZ `v‡g aviK ev †nvìvi‡K †Kv‡bv 

m¤úwË µq-weµq Kivi AwaKvi †`Iqv nq|Õ 

2. wcUvi e‡¯Íi g‡Z, ‘Ackb Pzw³ †µZv-we‡µZvi Ggb GKwU Pzw³ hvi gva¨‡g †Kvb cÿ‡K †gqv` †kl 

nIqvi c~‡e© ev Pzw³i †gqv‡`i mg‡q m¤úwË µqweµq Kivi AwaKvi †`Iqv nq|Õ 

 

Rvbv n‡jv Ackb m¤ú‡K© Ab¨vb¨ †jL‡Ki msÁv| Gevi wb‡Riv GKwU msÁv †`B| Ackb n‡jv GKwU Pzw³ 

hvi gva¨‡g GK cÿ Ab¨ c‡ÿi m¤úwË µqweµq Kivi AwaKvi w`‡q _v‡K, wKš‘ G‡Z †Kv‡bv `vq _vK‡e bv| 

Z‡e †µZv-we‡µZvi B”Qvi Dci Ack‡bi `vg Ges mgq wbf©i Ki‡e| cÖwZwU e¨e¯’vi KwZcq ˆewkó¨ _v‡K| 

Ackb †h‡nZz GKwU e¨e¯’v, ZvB GiI KwZcq ˆewkó¨ Av‡Q| Avmyb G¸‡jv †R‡b wbB| 

 

5.2. Ack‡bi ˆewkó¨ (Characteristics of Option) 
Dc‡ii Av‡jvPbv †_‡K B‡Zvg‡a¨ †R‡b‡Qb †h, Ackb n‡jv GKwU Pzw³, hvi gva¨‡g wbw`©ó mg‡q I wbw`©ó 

`v‡g †Kv‡bv Avw_©K m¤úwË µqweµq Kivi AwaKvi †`Iqv nq| wb‡P Ack‡bi ˆewkó¨¸‡jv D‡jøL Kiv n‡jv:  

1. GKwU wbw`©ó mgq D‡jøL _vK‡Z n‡e; 

2. m¤ú‡`i GKwU wbw`©ó `vg D‡jøL _vK‡e; 

3. †µZvi µq Kivi B”Qv _vK‡e; 

4. weµq Kiv B”Qv _vK‡e; 

5. Ackb GKwU Pzw³MZ e¨e¯’v; 

6. Ackb GKwU AwaKvi `vq bq; 

7. wbw`©ó mg‡qi Av‡MI Ackb AwaKvi cÖ‡qvM Kiv hvq; 

cvV 5.1 
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8. m¤úwËi g~j¨ Pzw³i mgq wba©vwiZ nq; 

9. Ackb Pzw³i †gqv` _v‡K| 

 

Gevi Avmyb Gi †kÖwYwefvM m¤ú‡K© †R‡b †bB| 

 

5.3. Ack‡bi †kÖwYwefvM (Classification of Option) 
Ackb wewfbœ ai‡bi n‡Z cv‡i| wb‡P Ack‡bi †kÖwYwefvM D‡jøL Kiv n‡jv:  

 

1. AwaKviwfwËK we‡Pbvq Ackb‡K `yfv‡e fvM Kiv hvq-  

K. Kj Ackb (Call option): Pzw³i gva¨‡g wbw`©ó mgq wbw`©ó `v‡g †Kv‡bv m¤úwË µq Kivi AwaKvi‡K Kj 

Ackb e‡j| Kj Ack‡bi †ÿ‡Î †µZv g‡b K‡i fwel¨‡Z m¤úwËi `vg Av‡iv evo‡Z cv‡i|  

L. cyU Ackb (Put option): Pzw³i gva¨‡g wbw`©ó `v‡g, wbw`©ó mg‡q †Kv‡bv wbw`©ó Avw_©K m¤úwË weµq Kivi 

AwaKvi †`Iqv n‡j Zv‡K cyU Ackb e‡j| cyU Ack‡b we‡µZv g‡b K‡i fwel¨‡Z m¤úwËi `vg n«vm 

†c‡Z cv‡i|  

2. AwaKviwfwËK: AwaKvi cÖ‡qv‡Mi wfwË‡Z Ackb‡K `yfv‡M fvM Kiv hvq-  

K. Av‡gwiKvb Ackb (American option): G ai‡bi Ack‡b †gqv‡`i g‡a¨ †h †Kvb mg‡q Ackb ev¯Íevqb 

Kiv hvq| D`vniY¯îƒc ejv hvq, Rbve Rvdi 1Rvbyqvwi, 2020 Zvwi‡L Avw_©K m¤úwË µ‡qi Rb¨ 

Pzw³e× n‡jv| 1RyjvB, 2020 Zvwi‡Li g‡a¨ G‡c· †Kv¤úvwbi 100 †kqvi µq Ki‡e cÖwZwUi `vg 300 

UvKv| Rbve Rvdi B‡”Q Ki‡j 1RyjvB, 2020 Zvwi‡L µq Ki‡Z cv‡i Avevi 1RyjvB‡qi Av‡M †h †Kvb 

mgq D³ †kqvi µq Ki‡Z cv‡ib| G ai‡bi e¨e¯’v Av‡gwiKvb Ackb bv‡g cwiwPZ| 

L. BD‡ivwcqvb Ackb (European option): GwU Av‡gwiKvb Ackb †_‡K GKUz Avjv`v| †h Ackb ïay 

wbw`©ó Zvwi‡LB ev¯Íevqb Kiv hvq Zv‡K BD‡ivwcqvb Ackb e‡j| DcwiD³ D`vni‡Y hw` 1RyjvB m¤úwË 

µqweµq Kivi kZ© †`Iqv nq Zvn‡j †mwUB n‡e BD‡ivwcqvb Ackb|  

3. evRvi g~‡j¨i wfwË‡Z Ackb‡K wZb fv‡M fvM Kiv hvq-  

K. Avw_©K Ackb (In the money option): hw` Avmj `vg (strike price)-Gi †P‡q evRvi g~j¨ †ewk nq Z‡e 

Zv‡K Avw_©K Ackb e‡j| Av‡gwiKvb Ackb mvaviYZ G ai‡bi nq bv| Z‡e BD‡ivwcqvb Ackb Gi 

†ejvq Avw_©K Ackb †ewk nq| 

L. A_©ewnf©~Z Ackb (Out of the Money): hw` Avmj g~j¨ (strike price) A‡cÿv eZ©gvb evRvi g~j¨ Kg nq 

Z‡e Zv‡K A_©ewnf©~Z Ackb e‡j| Av‡gwiKvb Ges BD‡ivwcqvb Dfq †ÿ‡Î G Pzw³ ev¯Íevqb n‡Z 

cv‡i|  

M. mgvb `vg Ackb (At the Money option): hw` Avmj `vg (strike price) I evRvi g~j¨ Ackb Kzcb 

µ‡qi w`‡b mgvb _v‡K Z‡e Zv‡K mgvb `vg Ackb e‡j|  

 

5.4 Ackb (Option) 
Avgiv B‡Zvg‡a¨ †R‡b †MwQ Ackb n‡jv †Kv‡bv wKQz µqweµq Kivi AwaKvi| †Kv‡bv wbw`©ó `v‡g, wbw`©ó 

mg‡q, †Kv‡bv Avw_©K ev m¤úwË µqweµq Kivi AwaKvi‡KB Ackb e‡j| GKRb †µZv G ai‡bi e¨e¯’v 

ev¯Íevqb Ki‡ZI cv‡i Avevi bvI Ki‡Z cv‡i| myZivs Ackb †µZv-we‡µZvi B”Qvi Dci wbf©i K‡i| 

GLv‡b Kj (Call) ej‡Z g~jZ Kj Ackb‡K †evSv‡bv n‡q‡Q| Ackb g~jZ `ycÖKvi 1. Kj Ackb (Call 
option); 2. cyU Ackb (Put option)  

Kj Ackb: Kj Ackb ej‡Z †Kv‡bv wKQz Kq Kivi AwaKvi †`Iqvi e¨e¯’v‡K †evSvq| A_©vr Kj Ack‡b 

†Kv‡bv e¨w³ ev cÖwZôvb fwel¨‡Z GKwU wbw`©ó mg‡q GKwU wbw`©ó cwigvY Avw_©K m¤ú` GKwU wbw`©ó `v‡g µq 

Kivi AwaKvi cvq| Gevi Avmyb G wel‡q Ab¨vb¨ †jLK Kx e‡j, †m m¤ú‡K© †R‡b †bB| 
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1. Gitman-Gi g‡Z, Ôfwel¨‡Z wbw`©ó †Kv‡bv Zvwi‡L ev Zvwi‡Li c~‡e© wbw`©ó `v‡g wba©vwiZ †Kvb Avw_©K 

m¤ú` µq Kivi B”Qv‡K Kj Ackb e‡j|Õ 

2. Hull-Gi g‡Z, ÔKj Ackb n‡jv Ggb GK ai‡bi Ackb hv MÖvnK‡K wbw`©ó m¤úwË wba©vwiZ `v‡g 

µq Kivi AwaKvi †`q|Õ 

 

myZivs Kj Ackb †µZvi µq AwaKv‡ii mv‡_ m¤ú„³| hv †µZv‡K wbw`©ó mg‡q, wbw`©ó m¤úwË wba©vwiZ `v‡g µq 

Kivi AwaKvi †`q| †µZv Abygvb (Assumption) a‡i †bq †h fwel¨‡Z m¤úwËi `vg e„w× cv‡e| wek¦vm ev 

M‡elYvi wfwË‡Z †µZv GgbwU g‡b K‡i| ev¯Í‡e `yai‡bi Kj (call) Ackb †`Lv hvq- 

 

1. Av‡gwiKvbv Kj (American call): G ai‡bi Kj Ack‡b wbw`©ó †gqv‡`i c~‡e© ev¯Íevq‡bi e¨e¯’v ivLv nq|  

2. BD‡ivwcqvb Kj (European call): BD‡ivwcqvb Kj Ackb n‡”Q †mB Ackb hv wbw`©ó †gqv` Qvov †f‡½ 

†djvi e¨e¯’v ivLv nq|  

 

wb‡P Kj Ack‡bi g~j¨vq‡bi dg©~jv †`Lv‡bv n‡jv: 

dg~©jv: 

1. Non-dividend paying stock-Gi †ÿ‡Î, GLv‡b, 

Vc = So - rte
K

 Vc =Value of call option [K‡ji g~j¨] 

2. Black-Scholoes mode Abyhvqx, So = Spot price [¯úU g~j¨] 

 Vc = So - rte
K

 k = Strike prive/Exercise price [Avmj g~j¨] 

3. Dividend paid stock Gi †ÿ‡Î, e = Logarithim [ jM ] 

 Vc = So - rte
K

 r = risk free rate [ SzuwKgy³ nvi ] 

 t = Maturity period [ †gqv` c~wZ© ] 

 D = Amont of dividend paid [ cÖ̀ Ë¡ jf¨vsk ] 

MÖv‡di gva¨‡g cÖ̀ k©b 

 
5.5 cyU Ackb (Put Option) 
cyU Ackb ej‡Z †Kv‡bv wKQz wewµ Kivi AwaKvi †`Iqvi e¨e¯’v‡K †evSvq| Avgiv Rvwb, Ackb n‡jv †Kv‡bv wKQz 

µq ev weµq Kivi AwaKvi‡K †evSvq| myZivs cyU Ackb n‡jv fwel¨‡Z GKwU mg‡q, GKwU wbw`©ó `v‡g, GKwU 

Tk. 90

Tk. 90 95 100 1050
Share price 

Profit area 

Fig: Call option 
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wbw`©ó cwigvY Avw_©K m¤ú` weµq Kivi †h AwaKvi Zv‡K †evSvq| Gevi Avmyb Avgiv Ab¨vb¨ †jLK G wel‡q Kx 

e‡j‡Qb, Zv †R‡b †bB- 

1. Gitman. Gi g‡Z, Ôfwel¨‡Z †Kvb wbw`©ó Zvwi‡L ev Zvi Av‡M wbw`©ó `v‡g †Kv‡bv wbw`©ó cwigvY 

Avw_©K m¤úwË weµq Kivi AwaKvi‡K cyU Ackb e‡j|Õ 
2. Hull. Gi g‡Z, ÔcyU Ack‡b avi‡Ki GKwU Pzw³ †hLv‡b wba©vwiZ `v‡g, wbw`©ó cwigvY m¤úwË weµq 

Kivi AwaKvi cÖ̀ vb K‡i _v‡K|Õ 
 

Dc‡ii Av‡jvPbvq ejv hvq, †h Ackb †nvìvi‡K wbw`©ó mg‡q ev wbw`©ó mg‡qi Av‡M †Kv‡bv Avw_©K m¤úwË weµq 

Kivi AwaKvi †`q Zv‡K cyU Ackb e‡j| mvaviYZ m¤úwËi g~j¨ n«vm cvIqvi K_v wPšÍv K‡i gvwjK Ackb 

Pzw³‡Z Ave× nq| 

dUKv e¨emvqxiv Zv‡`i gybvdv AR©‡bi jÿ¨ ev¯Íevqb Ackb e¨envi K‡i _v‡K| Gevi Avmyb wb‡P KwZcq 

D`vni‡Yi gva¨‡g welqwU ¯úó Kwi| 

 

D`vniY: 

aiæb, †gvZvnvi wKQz B‡ivwcqvb µq K‡i‡Q hvi `vg 100 (cÖwZ †kqvi) Ges †gqv`Kvj 4 gvm| cÖwZwU Ackb 

weµ‡qi LiP 3 UvKv| eZ©gv‡b cÖwZwU Ackb Gi evRvi g~j¨ 110 UvKv| 

 

G Ae¯’vq, cyU Ackb †nvìvi ÿwZMȪ ’ n‡jv| KviY, Ackb Pzw³ DwjøwLZ g~j¨ 100 UvKv| wKš‘ hw` eZ©gv‡b 

cÖwZwU Ack‡bi evRvi g~j¨ 90 UvKv nq| 

Zvn‡j cyU Ackbavix †gvZvnvi jvfevb n‡e| KviY, †m Pzw³‡Z DwjøwLZ g~j¨ 100 UvKv| wKš‘, evRv‡i GLb Zvi 

eZ©gvb g~j¨ Kg| A_©vr 90 UvKv|  

G wel‡q dg©~jv wb‡P †`Iqv n‡jv: 

1. Non-dividend paying stock-Gi †ÿ‡Î, GLv‡b, 

Vp = rte
K

- So Vp =Value of put option [ cy‡Ui g~j¨ ] 

2. Black-Scholoes mode Abyhvqx, k = Delivery price/Strike price  [ cÖ̀ vb ] 

 Vp = Sp + rte
K

 c = Spot price [ eZ©gvb g~j¨ ] 

3. Dividend paid stock Gi †ÿ‡Î, r = Risk free rate [ SzuwKgy³ nvi ] 

 Vp = rte
K

- D - So  t = Maturity period [ †gqv` c~wZ© ] 

 So = Spot price  

 D = Amont of dividend paid [ cÖ̀ Ë jf¨vsk ] 
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MÖv‡di gva¨‡g cÖ̀ k©b:   

 

 
B‡Zvg‡a¨ Avgiv †R‡bwQ †h, Ack‡b AwaKv‡ii welqwU cÖvavb¨ cvq| ZvB eva¨evaKZvi K_v G‡m hvq| Avmyb 

welqwU Av‡jvPbv Kwi| 

 

 

mvims‡ÿc 

A_©vq‡b Ackb n‡jv Pzw³e× mg‡qi c~‡e© †Kv‡bv Avw_©K m¤úwË| ÔAckb n‡jv GKwU Pzw³ hvi gva¨‡g c~e© 

wba©vwiZ `v‡g aviK ev †nvìvi‡K †Kv‡bv m¤úwË µqweµq Kivi AwaKvi †`Iqv nq|Õ ‘Ackb Pzw³ †µZv-

we‡µZvi Ggb GKwU Pzw³ hvi gva¨‡g †Kvb cÿ‡K †gqv` †kl nIqvi c~‡e© ev Pzw³i †gqv‡`i mg‡q m¤úwË 

µq-weµq Kivi AwaKvi †`Iqv nq|Õ Ackb n‡jv GKwU Pzw³ hvi gva¨‡g GK cÿ Ab¨ c‡ÿi m¤úwË 

µqweµq Kivi AwaKvi w`‡q _v‡K, wKš‘ G‡Z †Kv‡bv `vq _vK‡e bv| Z‡e †µZv-we‡µZvi B”Qvi Dci 

Ack‡bi `vg Ges mgq wbf©i K‡i| Ackb n‡jv GKwU Pzw³ hvi gva¨‡g wbw`©ó mg‡q I wbw`©ó `v‡g †Kv‡bv 

Avw_©K m¤úwË µq-weµq Kivi AwaKvi †`Iqv nq| †Kv‡bv wbw`©ó `v‡g, wbw`©ó mg‡q, †Kv‡bv Avw_©K ev m¤úwË 

µqweµq Kivi AwaKvi‡KB Ackb e‡j| 
 

 

cv‡VvËi g~j¨vqb-5.1 

 

1.  Ack‡bi msÁv I ˆewkó¨ wjLyb| 

2.  Ack‡bi †kÖwYwefvM D‡jøL Kiæb| 

Tk. 100

70 80 90 1000
Share price 

Fig: Put option 
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 Ackb weµq 

 

 

  

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 Kj Ackb weµ‡qi †KŠkj eY©bv Ki‡Z cvi‡eb Ges 

 cyU Ackb weµ‡qi †KŠkj eY©bv Ki‡Z cvi‡eb| 

 

 

cÖavb kã 

Kj Ackb, Kj Ackb, Kj I cyU Ackb weµq †KŠkj 

 

5.6 Kj I cyU weµq (Selling calls and Puts) 
Kj weµq (Selling calls) : aiæb †Kv‡bv wewb‡qvMKvix †Kv‡bv Ackb weµq Kivi K_v ej‡jv| Ab¨ †Kv‡bv e¨w³ 

H Kj Ackb wKb‡Z PvIqv gvÎB Zv we‡µZv‡K weµq K‡i w`‡Z n‡e| Ab¨w`‡K ejv hvq, †µZvi Kv‡Q m¤úwZ 

Ges we‡µZvi `vq| 

hw` ev¯Íevqb Kivi w`b †kqv‡ii g~j¨ ev¯Íevqb n‡Z Kg nq| A_©vr eZ©gvb g~j¨ ev¯Íevqb g~j¨ n‡Z Kg nq, Z‡e 

†µZv H Kj Ackb ev¯Íevqb Ki‡e bv d‡j we‡µZvi `vq k~‡b¨ iƒcvšÍwiZ n‡e| Ab¨w`‡K, hw` eZ©gvb g~j¨ 

ev¯Íevqb g~j¨ n‡Z †ewk nq, Z‡e †µZvi gybvdv n‡e Ges we‡µZv ZLb †jvKmvb n‡jI Zv weµq Ki‡Z eva¨| 

g‡b ivL‡eb, †µZv me mgq ÿgZvi AwaKvix nb Ges we‡µZv ZvB K‡ib hv †µZv Pvb| A_©vr Ack‡b †µZvi 

AwaKviB cÖwZwôZ nq|  

Selling puts: hw` †Kv‡bv wewb‡qvMKvix †Kv‡bv cyU Ackb weµq Ki‡Z Pvq, Z‡e G‡ÿ‡ÎI cyU Ack‡bi †µZv 

me©gq ÿgZvi AwaKvix n‡eb| G‡ÿ‡Î, hw` eZ©gvb g~j¨ < ev Í̄evqb g~j¨ nq, Z‡e we‡µZvi gybvdv n‡e| KviY, 

Zvi Pzw³K…Z g~j¨ eZ©gvb g~j¨ n‡Z †ewk Av‡Q|  

 

5.7 Ack‡bi Avw_©K kv¯¿ 
Avw_©K kv¯¿gZ ej‡Z GLv‡b wewfbœ ai‡bi Avw_©K Kjv‡KŠkj‡K †evSv‡bv n‡q‡Q, hv Ackb wel‡q covïbvi DuPz 

¯Íi (level) cÖ̀ vb Ki‡Q| 

 

wPÎ-1 

Tk. 90 0 

future 
stock 
price 

A 
 

Tk. 90 0 

future 
stock 
price 

B 

Pay off Pay off 

Buy share Sell call + = 

Tk. 90 0 
future 
stock 
price 

C 

Pay off 

No upside 

cvV 5.2 
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wPÎ-1-Gi A †Z †`Lv‡bv n‡q‡Q X Co. †kqvi wK‡b Kx cwigvY gybvdv K‡i‡Q? B †Z 90 UvKvq Kj Ackb weµq 

K‡i Kx cwigvY gybvdv n‡q‡Q Zv †`Lv‡bv n‡q‡Q| GLv‡b 90 UvKv ev Í̄evqb g~j¨ Ges C †Z †`Lv‡bv n‡q‡Q mgšq̂ 

Ki‡j Kx Ae¯’vq ùvovq| †mwU n‡j †h †Kv‡bv fv‡jv †KŠkj MÖnY Kiv hvq bv| hw` †kqvi g~j¨ 90 UvKvi †P‡q Kg 

nq, Z‡e wewb‡qvMKvixi ÿwZ n‡e| Avi hw` †kqvi g~j¨ 90 UvKvi †ewk nq, Z‡e Kj Ack‡bi †nvìvi Zv Zv‡K 

n¯ÍvšÍi Kivi Rb¨ Av‡`k w`‡e| d‡j we‡µZv †Kv‡bv gybvdv AR©b Ki‡Z cvi‡e bv| Z‡e G‡ÿ‡Î we‡µZv `vq 

†bIqvi Kvi‡Y wbw`©ó cwigvY wKQz UvKv †µZvi KvQ †_‡K cv‡e|  

 

wPÎ-2 

 

wPÎ-2 A-†Z †kqvi wK‡b cÖvß gybvdvi cwigvY †`Lv‡bv n‡q‡Q| A-†Z A & B mgš̂q Kivi cwiYwZ †`Lv‡bv 

n‡q‡Q| hw` †kqvi 90 UvKvi †ewk `v‡g nq, G‡Z cyU Ack‡bi g~j¨ K‡g hv‡e| d‡j wewb‡qvM †_‡KB †Kej gvÎ 

gybvdv Kiv hv‡e| Avevi hw` †kqv‡ii g~j¨ 90 UvKvi Kg nq Z‡e cyU Ackb ev¯Íevqb Kiv hv‡e Ges †kqvi 90 

UvKvq weµq Kiv hv‡e| wewb‡qv‡Mi mv‡_ cyU Ackb mgš̂q K‡i wewb‡qvMKvix †jvKmvb Kgv‡Z cv‡i| 

wewb‡qvMKvix‡K AwaK wewb‡qv‡M AvMÖnx Kivi Rb¨ Ackb e¨e¯’vi cÖeZ©b Kiv n‡q‡Q| 

 

wPÎ-3 

 

wPÎ-3 A †Z e¨vs‡Ki AvgvbZ 90 UvKv n‡Z cÖvß my‡`i cwigvY †`Lv‡bv n‡q‡Q| B-†Z †Kv¤úvwbi Kj Ackb 

wK‡b cÖvß jv‡fi cwigvY †`Lv‡bv n‡q‡Q| C-†Z mgš̂q Kivi djvdj †`Lv‡bv n‡q‡Q| G‡ÿ‡Î hw` †kqvi g~j¨ 

90 UvKvi Kg nq, Z‡e Kj Ackb n‡e g~j¨nxb| GLbI wKš‘ e¨vs‡Ki AvgvbZ 90 UvKv Av‡Q| †kqvi g~j¨ 90 

UvKv n‡Z hZ evo‡Z _vK‡e Kj Ack‡bi gybvdv ZZ †ewk nv‡i evo‡Z _vK‡e| †hgb- 
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 K‡ji g~j¨ + ev¯Íevq‡bi eZ©gvb g~j¨ = cy‡Ui g~j¨ + †kqvi g~j¨ 

 cy‡Ui g~j¨ = K‡ji g~j¨ + ev¯Íevq‡bi eZ©gvb g~j¨ - †kqvi g~j¨  

 

hw` †kqvi g~j¨ 120 UvKv nq, Z‡e e¨vs‡K RgvK…Z 90 UvKv cvIqv hv‡e Ges Kj Ack‡bi g~j¨ n‡e 30 UvKv| 

 

 

mvims‡ÿc 

Ab¨ †Kv‡bv e¨w³ H Kj Ackb wKb‡Z PvIqv gvÎB Zv we‡µZv‡K weµq K‡i w`‡Z n‡e| hw` ev¯Íevqb Kivi 

w`b †kqv‡ii g~j¨ ev¯Íevqb n‡Z Kg nq| A_©vr eZ©gvb g~j¨ ev¯Íevqb g~j¨ Z‡e †µZv H Kj Ackb ev Í̄evqb 

Ki‡e bv Ges d‡j we‡µZvi `vq k~‡b¨ iƒcvšÍwiZ n‡e| hw` †Kv‡bv wewb‡qvMKvix †Kv‡bv cyU Ackb weµq 

Ki‡Z Pvq, Z‡e G‡ÿ‡ÎI cyU Ack‡bi †µZv me©gq ÿgZvi AwaKvix n‡eb| hw` †kqvi 90 UvKvi †ewk `v‡g 

nq, G‡Z cyU Ack‡bi g~j¨ K‡g hv‡e| d‡j wewb‡qvM †_‡KB †Kej gvÎ gybvdv Kiv hv‡e| Avevi hw` †kqv‡ii 

g~j¨ 90 UvKvi Kg nq Z‡e cyU Ackb ev¯Íevqb Kiv hv‡e Ges †kqvi 90 UvKvq weµq Kiv hv‡e|  
 

 

cv‡VvËi g~j¨vqb-5.2 

 

1.  Kj Ack‡bi †KŠkj eY©bv Kiæb|  

2.  Ack‡bi Avw_©Kkv¯¿ D‡jøL Kiæb| 
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 Ackb g~j¨vqb 

 

 

  

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 Ack‡bi g~j¨ wbY©q Ki‡Z cvi‡eb Ges 

 Ackb g~j¨vqb eø̈ vK †kvjm& g‡Wj m¤ú‡K© Rvb‡Z cvi‡eb| 

 

 

cÖavb kã 

Ackb g~j¨, Ackb g~j¨vqb, eø̈ vK †kvjm& g‡Wj 

 

5.9 Ack‡bi g~j¨ wbY©vqK  

(Determinants of Option Value) 
B‡Zvg‡a¨ eûevi ejv n‡q‡Q, Ackb ej‡Z †Kv‡bv Avw_©K m¤ú` µqweµq Kivi AwaKvi‡K †evSvq| ev¯Í‡e 

Ack‡bi g~j¨ †µZv we‡µZv cvi¯úwiK Avjvc-Av‡jvPbvi Dci wfwË K‡i wba©viY Kiv nq| g‡b ivL‡eb, Ackb  

g~j¨vq‡bi †ÿ‡Î wb‡Pi welqmg~n we‡ePbv Kiv nq:  

1. ev¯Íevqb g~j¨ (Exercise price): GKwU Kj Ack‡bi ev¯Íevqb hZ †ewk n‡e H Kj Ack‡bi g~j¨ ZZ Kg 

n‡e| Z‡e Kj Ack‡bi g~j¨ KL‡bv abvZ¥K nq bv| A_©vr, †gqv` †kl nIqvi c~‡e© hw` eZ©gvb g~j¨ ev¯Íevqb 

g~j¨ n‡Z †ewk nq, Z‡eB H Ack‡bi g~j¨ abvZ¥K n‡e| 

2. †gqv`c~wZ© (Expiration date): Ack‡bi †gqv`c~wZ© Kvj hZ †ewk n‡e, Zvi `vg Z‡Zv evo‡Z _vK‡e| 

aiæb, GKwU Av‡gwiKvb Kj Ack‡bi `ywU †gqv`Kvj Av‡Q| GKwU 2 eQi Ges Ab¨wU 3 eQi| G‡ÿ‡Î †h 

Kj Ack‡bi †gqv`Kvj 3 eQi Zvi g~j¨ Aek¨B 2 eQi †gqv`Kvjhy³ Kj Ack‡bi g~j¨ n‡Z †ewk n‡e| 

GLv‡b AwbðqZvi welqwU ¸iæZ¡ cvq| ¯í̂Kv‡j AwbðqZv Kg _v‡K Ges `xN©Kv‡j †ewk AwbðqZv _v‡K| 

d‡j GwU `v‡gi Dci cÖfve †d‡j| 

3. ÷K g~j¨ (Stock price): Kj Ack‡b ÷‡Ki evRvi g~j¨ hZ †ewk n‡e, H Kj Ack‡bi g~j¨I ZZ †ewk 

n‡e| KviY H Ack‡bi ÷‡Ki evRvi g~j¨ hZ evo‡e ZZ †ewk Ack‡bi g~j¨ evo‡Z _vK‡e| GwU g~jZ: 

Speculation †_‡K G ai‡bi welq D™¢~Z nq| 

4. ÷K g~‡j¨i ZviZg¨Zv (Variability of stock price): Kj Ack‡bi g~j¨vqb h_vh_ nIqv cÖ‡qvRb| Kj 

Ack‡bi g~j¨vqb ZLbB mwVK n‡e, hLb wbw`©ó †gqv`Kv‡ji c~‡e©| H Ack‡bi eZ©gvb evRvig~j¨ Zvi 

ev¯Íevqb g~j¨ n‡Z †ewk n‡e GKwU †kqv‡ii `v‡gi ZviZg¨ hZ †ewk n‡e, ZZ †ewk H ÷‡Ki eZ©gvb evRvi 

g~j¨ ev¯Íevqb g~‡j¨i †P‡q †ewk nIqvi m¤¢vebv _vK‡e| 

5. my‡`i nvi (Interest rate): Avw_©K m¤ú‡`i `vg evov Kgvi mv‡_ my‡`i nv‡ii m¤úK© Lye wbweo| hLb †Kv‡bv 

e¨w³ ev cÖwZôvb Kj Ackb µq K‡i ZLbB †m H Kj Ack‡bi g~j¨ cwi‡kva K‡i bv| eis Zv ev¯Íevqb 

ch©šÍ A‡cÿv Ki‡e| ZvB my‡`i nvi hZ Kg n‡e FY AwZ `ªæZ †kva Ki‡Z n‡e|  

6. jf¨vsk (Cash dividend): bM` jf¨vsk Ackb g~j¨ wba©vi‡Y mivmwi cÖfve †d‡j| 

 

 

cvV 5.3 
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5.10 Ackb g~j¨vqb eø̈ vK †kvj&m g‡Wj (An Option Valuation Model Black Scholes) 
Kj Ackb g~j¨vq‡bi eûj cÖPwjZ g‡Wj n‡jv Black Scholes Model| G MvwYwZK g‡WjwU‡Z jf¨vsk cÖ̀ vb 

K‡i bv Ggb ai‡bi †kqv‡ii Kj Ack‡bi gj¨vq‡bi Rb¨ cuvP ai‡bi PjK (Variables) e¨envi Kiv nq| 

PjK¸‡jv n‡jv : 

1. we`¨gvb ÷K¸‡jvi `vg; 

2. Ack‡bi ev¯Íevqb g~j¨; 

3. Ack‡bi †gqv`Kvj (Maturity); 
4. my‡`i nvi Ges 

5. we`¨gvb ÷K¸‡jvi ZviZg¨| 

G PjK¸‡jv ÷‡Ki g~j¨‡K cÖZ¨ÿ Ges c‡ivÿfv‡e cÖfvweZ K‡i| myZivs ¯v̂fvweKfv‡eB G¸‡jv Ack‡bi 

g~j¨vqb‡K cÖfvweZ Ki‡e| Zvn‡j Avmyb, welqwU †R‡b wbB| 

G‡ÿ‡Î PjKwU Ackb g~j¨vq‡bi Rb¨ ¸iæZ¡c~Y©| Avevi, †gqv`KvjI GKwU Ackb g~j¨vq‡bi Rb¨ ¸iæZ¡c~Y© GKwU 

welq| KviY, †gq` evo‡j Ack‡bi g~j¨I evo‡Z _v‡K| Ab¨w`‡K, my‡`i nvi Ack‡bi g~j¨‡K cÖZ¨ÿfv‡e 

cÖfvweZ K‡i| KviY, Gi mv‡_ my‡hvM e¨q AšÍf©y³| Pj‡Ki mv‡_ Ackb g~j¨vq‡bi m¤úK© Rvbv n‡jv| Gevi 

Avmyb, Avgiv Gi MvwYwZK dg©yjvwU †R‡b wbB| eøvK †mvjm g‡W‡j Ackb g~j¨vq‡b wb¤œwjwLZ m~Î e¨eüZ n‡q 

_v‡K: 

Formula:  Here, 

1. Vp = So N(di) - rte
K

- N(d2) Vc =Value of call option 

2. Vp = Cc - So + rte
K

 So =Spot rate  

  c = Spot price 

3. di =
t

tr
k
S

in

o






















2

2

 k = Exercise price 

4. d2 = d1 t  e = Logarithme 

 r = Risk free interest rate 
 t = Time period 
 N(d1) = Value of cumulative normal density function 
 Vp)= Value of put option. 

 

Avgiv Rvwb, A_©bxwZ Ges A_©vq‡bi m~Î¸‡jv weÁv‡bi m~‡Îi g‡Zv kZwm× bq| KwZcq kZ© †g‡b G¸‡jv‡K Øvi 

Kiv‡Z nq| G¸‡jv‡K AbywgZ kZ©e‡j| G g‡Wj ev m~‡ÎiI AbygwZ kZ© i‡q‡Q| Avmyb G¸‡jv †R‡b wbB| 

G¸‡jv n‡”Q- 

1. G g‡WjwU BD‡ivwcq Kj Ack‡bi †ÿ‡Î cÖ‡hvR¨; 

2. †Kv‡bv cÖKvi Ki Av‡ivc Kiv hv‡e bv; 

3. Short selling Gi Dci †Kv‡bv cÖKvi eva¨evaKZv †bB; 

4. ÷‡Ki †Kv‡bv jf¨vsk _vK‡e bv; 

5. SuywKwenxb my‡`i nvi w¯’i _vK‡e| A_©vr my‡`i nvi k~b¨ Ges 

6. †h †Kv‡bv cwigvY FY †bIqv hv‡e ev FY w`‡Z cvi‡e| 
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cÖkœ n‡jv G¸‡jv wK ev Í̄‡e m¤¢e| wbðqB bv| Zey MvwYwZK m~ÎwU g~‡j¨i mv‡_ Pj‡Ki my›`i m¤úK© ¯’vcb Ki‡Z 

†c‡i‡Q| 

D`vniY: 

 awi 
 eZ©gvb g~j¨ (Spot price) = Tk. 90 
 ev¯Íevqb g~j¨ (Exercie price) = Tk. 85 
 Av`k©Pz¨wZ (Standard deviation) = .25 
 †gqv` c~wZ© eQi (Years to maturity) = (Semi-annually) .50 
 SuywKgy³ my‡`i nvi (Risk free rate of interest) = .10 
Using Balck Scholes Mode, calculate value of call option and value of put option. 

[†kvj‡mi m~Î e¨envi K‡i Kj Ackb Ges cyU Ack‡bi g~j¨ wbY©q Kiæb|] 

mgvavb: 

Avgiv Rvwb, 

Value of call option (Vc) = So.N(d1) – rte
k

.N(d2) 

 = (Tk. 90.7537) - (.6944) 
 = Tk. 67.83 – (80-85.6944)  
 = Tk. 67.83 – Tk. 56.4 
 = Tk. 1.69 
Workings:  

 1.d1 = 
t

tr
k
SIn o





















2
(

2

  MYbv ms‡KZ 

 = 
5025.

50.
2

)25(.10.
85
90 2
















In

 In 







85
90

=.0571 

 = 
1768.

0656.571. 
 

 = 
1768.
1227.

 

 
 N(d1) = N(.6940) = N(.69) - .40[N(.70) – N(.69)] [Usin option table] 
 = .7549 - .40  (.7580-.749) 
 = .7549-.0012 = .7537 
and, 
 2.d2  = d1-t t   
 = .6940 – (.25 50. ) 
 = .6940 - .1768 
 = .517 
 
 N(d2) = N(.5172) = N(.51)-.72[N(.52)-N(.51)]  [Usin option table] 
 = .6950-.72(.6985-.6950) 
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 = .6950 - .0006 
 = .6944 
Again, 
We know, Here, 
Value of put option Vc = Value of call option 

Vp = Vc – So + rte
k

  Vp = Value of put option 

 = Tk. 11.69 – Tk. 90+ )50.10(.
85
e

 So = Spot price 

 = Tk. 11.69-Tk. 90+Tk. 80-85 e = Logarithme 
 = Tk. 2.54 r = Risk free rate of interest 
  t = Time of maturity 
   = Standard deviation 
  In = Logarithm 
  N(d) = Value of cumulative normal density function.  
 
 

 

mvims‡ÿc 

Ackb ej‡Z †Kv‡bv Avw_©K m¤ú` µqweµq Kivi AwaKvi‡K †evSvq| ev¯Í‡e Ack‡bi g~j¨ †µZv we‡µZv 

cvi¯úwiK Avjvc-Av‡jvPbvi Dci wfwË K‡i wba©viY Kiv nq| GKwU Kj Ack‡bi ev¯Íevqb hZ †ewk n‡e H 

Kj Ack‡bi g~j¨ ZZ Kg n‡e| Z‡e Kj Ack‡bi g~j¨ KL‡bv abvZ¥K nq bv| Ack‡bi †gqv`c~wZ© Kvj hZ 

†ewk n‡e, Zvi `vg ZZ evo‡Z _vK‡e| Kj Ack‡b ÷‡Ki evRvi g~j¨ hZ †ewk n‡e, H Kj Ack‡bi g~j¨I 

ZZ †ewk n‡e| Kj Ack‡bi g~j¨vqb h_vh_ nIqv cÖ‡qvRb| Kj Ack‡bi g~j¨vqb ZLbB mwVK n‡e, hLb H 

Ack‡bi eZ©gvb evRvig~j¨ Zvi ev¯Íevqb g~j¨ n‡Z †ewk n‡e wbw`©ó †gqv`Kv‡ji c~‡e©| Avw_©K m¤ú‡`i `vg 

evov Kgvi mv‡_ my‡`i nv‡ii m¤úK© Lye wbweo| G‡ÿ‡Î PjK Ackb g~j¨vq‡bi Rb¨ ¸iæZ¡c~Y©|  
 

 

cv‡VvËi g~j¨vqb-5.3 

 

1.  Ack‡bi g~j¨ wbY©q Kiæb| 

2. Ackb g~j¨vqb eø̈ vK †kvjm& g‡Wj m¤ú‡K© e¨vL¨v Kiæb| 
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 Ackb Pyw³ 

 

 

  

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 Ackb Pzw³ m¤ú‡K© Rvb‡Z cvi‡eb Ges 

 Av‡gwiKvb Ges BD‡ivwcqvb Ack‡bi g‡a¨ cv_©K¨ wbY©q Ki‡Z cvi‡eb| 

 

 

cÖavb kã 

Ackb Pzw³, Av‡gwiKvb Ackb Ges BD‡ivwcqvb Ackb 

 

5.11 Av‡gwiKvb Ges BD‡ivwcqvb Ack‡bi g‡a¨ cv_©K¨  

(Difference between American Option and European Option) 
B‡Zvg‡a¨ Avgiv †R‡bwQ Av‡gwiKvb Ges BD‡ivwcqvb Ackb eû cÖPwjZ| ỳai‡bi Ack‡bi g‡a¨ wKQz cv_©K¨ 

i‡q‡Q| wb‡¤œ Zv Av‡jvPbv Kiv n‡jv: 

Av‡gwiKvb Ackb (American option): †h‡Kv‡bv mg‡q Av‡gwiKvb Ackb †gqv‡`i Av‡M ev¯Íevqb Kiv hvq| 

myZivs, †h Ackb wbw`©ó †gqv` c~wZ©i c~‡e© avi‡Ki B”Qv Abyhvqx fv½v‡bv hvq Zv‡K Av‡gwiKvb Ackb e‡j| 

evRv‡i g~jZ AwaKvskB n‡”Q Av‡gwiKvb Ackb| Av‡gwiKvb Ackb BD‡ivwcqvb Ack‡bi Zzjbvq we‡kølY Kiv 

wKQzUv RwUj| 

BD‡ivwcqvb Ackb (European option): BD‡ivwcqvb Ackb wbw`©ó †gqv‡`i Av‡M ev¯Íevqb Kiv hvq bv| A_©vr 

aviK B”Qv Ki‡jB G Ackb wbw`©ó †gqv‡`i Av‡M †h †Kv‡bv mgq Ackb †nvìvi fv½v‡Z cv‡i bv, Zv‡K 

BD‡ivwcqvb Ackb e‡j| G ai‡bi Ack‡bi cwigvY Lye Kg| BD‡ivwcq Ackb we‡kølY Kiv Av‡gwiKvb 

Acg‡bi Zzjbvq A‡bK mnR| Av‡gwiKvjb Ack‡b †hme welq D‡jøL Kiv _v‡K BD‡ivwcqvb Ack‡b †mme 

welq ev` †`Iqv _v‡K| 

 

5.12 d‡ivqvW© I wdDPvi Pzw³ 

(Forward and Future Contract) 
d‡ivqvW© Pzw³ wdDPvi Pzw³ Df‡qB fwel¨‡Z †Kv‡bv Avw_©K m¤úwËi gvwjKvbv n¯ÍvšÍ‡ii AvMvg Pzw³| Z‡e G‡`i 

g‡a¨ wKQz cv_©K¨ i‡q‡Q| Avmyb, G¸‡jv m¤ú‡K© †R‡b wbB|  

 

cv_©‡K¨i welq d‡ivqvW© Pzw³ wdDPvi Pzw³i 

1. cÖK…wZ †Kvb iKg ga¨¯’Zv QvovB G Pzw³ †µZv-

we‡µZvi g‡a¨ mivmwi m¤úvw`Z nq| 

G‡ÿ‡Î ga¨¯’Kvix we`¨gvb _v‡K| 

2. Kwgkb ga¨¯’ZvKvix bv _vKvi Kvi‡Y G Pzw³‡Z 

†Kv‡bv Kwgkb w`‡Z nq bv| 

ga¨¯’Kvix‡K †µZv-we‡µZv Dfq‡KB 

Kwgkb w`‡Z nq| 

3. kZ© `yB c‡ÿi Avjvc Av‡jvPbvi gva¨‡g Pzw³i 

kZ© wba©vwiZ nq| 

G Pzw³i kZ©vewj ga¨¯’Kvix wVK K‡i _v‡K|  

4. `vq-`vwqZ¡ G Pzw³ cvj‡b †µZv-we‡µZv Df‡qi `vq 

_v‡K| 

G Pzw³‡Z `ywU cÿ QvovI ga¨¯’Kvixi `vq-

`vwqZ¡ _v‡K| 

cvV 5.4 
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5. eva¨evaKZv Kwgkb cÖ̀ v‡b †µZv-we‡µZv eva¨ bq| 

†Kbbv Kwgk‡bi †Kvb Aw¯ÍZ¡ †bB| 

GLv‡b ga¨¯’vKvix‡K Kwgkb cÖ̀ vb †µZv-

we‡µZv eva¨ _v‡K| 

 

5.13 mgm¨vmg~n Ges mgvavb: 

Problems and Solution 

1. Non-dividend paying stock, Vc = So - rte
k

 

2. Black-Scholes model Vc = So.N(d1) - rte
k

.N(d2) 

3. Dividend paid stock Vc = So – D - rte
k

-So 

4. Non-dividend paying stock Vp = rte
k

-So 

5. Black-Scholes model Vp = Vc – So + rte
k

 

6. Dividend paid stock Vp = rte
k

- D - So 

7. Vc=So N(d1) - rte
k

N(d2) 

8. Vp = Vc-So + rte
k

 

9. d1 = 
t

tr
k

SIn o





















2

2

 

10. d2 = d1 - t  
 
Problems and Solution: 
 
Problem-1: Hasan wrote March Tk. 175 nacked put option on ABC Textile 100 stock. When the option 
was writeen, the stock sold for Tk. 180 per share. The option premnium was Tk. 3. How much margin did 
Hasan have to deposit? 
 
Solution:  
The margin required on a nacked put option is the larger of two computations: 
Method-1 
 Option premium (Tk. 3100 shares) Tk. 300 
 Add: 20% of stock market value (20%(Tk. 180100 shares)) 3.600 
 Less: Amount by which stock’s market price exceeds puts exercise price  
 (Tk. 180-Tk. 175)  00 shares) 500 
 Total Tk. 3,400 
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Method-2  
 Option premium (Tk. 3100 shares) Tk. 300 
 (+) 10% Less of stock market value (10%(Tk. 180100 shares) Tk. 1,800 
  Total Tk. 2,100 
Comments: As the margin calculaed by Method-1 is greater than that of Method-2. Hasan will have to 
deposit Tk. 3.400 
 
Problem-2: Assume that call options on ABC company are to expire today. They have an exercise price 
of Tk. 80, the share is trading at Tk. 70 and the option is selling at Tk. 8. What is the arbitrage? 
 
Solution:  
 Write a call option for Tk. 8 
 Less: By the equity for 70 
 Add: Hold option open for exercise and receive 80 
 Net Arbtrage profit = Tk. 18 18 
 
Problem-3: Hasan wish to purchase a call option on a local wherehouse having an expiration date of one 
year and exercise of Tk. 10,00,000. The warehouse owner will not sell you such an option but is willing 
to sell the warehouse for Tk. 1,00,000. The risk -free rate of interest is 9% per year and insurance on a 
one year. Tk. 10,00,000 loan would be Tk. 10,000. How would you synthetic call option on the 
wharehouse?  
 

 

mvims‡ÿc 

B‡Zvg‡a¨ Avgiv †R‡bwQ Av‡gwiKvb Ges BD‡ivwcqvb Ackb eû cÖPwjZ| `yai‡bi Ack‡bi g‡a¨ wKQz cv_©K¨ 

i‡q‡Q| †hgb-Av‡gwiKvb Ackb, BD‡ivwcqvb Ackb; d‡ivqvW© Pzw³ I wdDPvi Pzw³ DfqB n‡jv fwel¨‡Z 

†Kvb Avw_©K m¤úwËi gvwjKvbv n¯ÍvšÍ‡ii AvMvg Pzw³|  
 

 

cv‡VvËi g~j¨vqb-5.4 

 

1. Av‡gwiKvb Ges BD‡ivwcqvb Ack‡bi g‡a¨ cv_©K¨ eY©bv Kiæb| 

2. d‡ivqvW© I wdDPvi Pzw³i cv_©K¨ Kx Kx? Av‡jvPbv Kiæb| 

 


