
21.10.08 20.10.08 21.10.08 20.10.08 diff in pcr diff in coc
SYMBOL(ATM) CLOSING AVG.CLOSING ATM CALL IV(%) CALL IV(%) PUT IV(%) PUT IV(%) PCR ACTION COST OF CARRY

NIFTY OCT 3234.90 3206.76 3200 73.29 73.24 50.93 69.57 0.58906 0.07026 -0.0087 -0.0201
NIFTY NOV 3234.90 3232.52 3200 67.06 63.51 56.1 63.89 1.13082 0.35931 -0.0007 -0.0194

21.10.08 20.10.08 21.10.08 20.10.08 diff in pcr diff in coc
SYMBOL(ATM) CLOSING AVG.CLOSING ATM CALL IV(%) CALL IV(%) PUT IV(%) PUT IV(%) PCR ACTION COST OF CARRY
SATYAMCOMP 308.64 306.14 310 111.03 0.00 0 0.00 0.2219 0.06679 -0.0081 -0.00923

SBIN 1467.79 1467.62 1470 86.02 66.63 55.06 80.68 0.4883 0.04206 -0.0001 0.00149
RELIANCE 1389.72 1392.83 1380 81.36 128.59 65.05 94.27 0.3534 0.03162 0.0022 -0.00273

TATASTEEL 268.24 269.72 260 140.25 122.52 76.34 93.81 0.1216 0.01035 0.0055 0.00065
INFOSYSTCH 1357.15 1356.93 1350 75.14 92.00 66.43 91.05 0.4224 -0.05312 BUY -0.0002 0.00235

HINDALCO 64.27 63.63 63.2 96.76 91.62 70.73 207.98 0.3967 -0.01309 -0.0100 0.00992
IDBI 74.19 74.37 75 71.89 70.63 73.13 97.97 0.2947 -0.00615 0.0024 -0.00152

NTPC 153.70 154.3 155 71.07 96.92 71.51 55.21 0.2508 0.03315 0.0039 -0.00064
IFCI 24.17 24.29 25 135.6 124.52 98.62 115.23 0.2178 -0.02008 0.0050 -0.00005

RCOM 251.45 252.68 250 125.14 96.27 74.2 134.30 0.0920 0.00258 0.0049 -0.00403
RELINFRA 509.64 510.11 500 88.32 94.56 101.04 123.86 0.8003 -0.04053 0.0009 -0.00499

RNRL 52.29 52.47 50 137.47 144.95 123.72 133.20 0.2178 0.00348 0.0034 0.00067
RPL 103.93 104.14 105 109.02 91.13 70.89 64.65 0.2074 -0.01568 0.0020 -0.00225
SAIL 105.37 104.99 105 91.84 130.13 70.89 64.65 0.3097 -0.02656 -0.0036 -0.00512

*Call valid for 1-3 days

INFOSYSTCH (BUY) TARGET Rs.1424 STOPLOSS Rs.1310
The decrease in Put IVs indicate Strength in the stock. The Cost of carry has increased by 0.002%, while PCR decreased by 0.053%.

HDFC Securities Ltd., Trade World, C. Wing, 1st Floor, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel,  Mumbai 400 013 Phone: (022) 66611700    Fax: (022) 2496 5066

HDFC SEC's IVA (Options' Implied Volatility Analysis)October 21,2008

India
Research



  Institutional Derivatives Desk

HDFC Securities Ltd., Trade World, C. Wing, 1st Floor, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel,  Mumbai 400 013 Phone: (022) 66611700    Fax: (022) 2496 5066

Disclaimer: This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been compiled or arrived at, based 
upon information obtained in good faith from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, 
completeness or correctness. All such information and opinions are subject to change without notice. This document is for information purposes only. Descriptions of any company or companies or their securities mentioned 
herein are not intended to be complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. 
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other 
jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject HDFC Securities Ltd or its affiliates to any registration or licensing requirement 
within such jurisdiction. 
If this report is inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or 
published for any purposes with out prior written approval of HDFC Securities Ltd . 
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, investors 
in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. 
It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HDFC Securities Ltd may from time to time solicit from, or perform broking, or other services for, any company mentioned in this 
mail and/or its attachments.
HDFC Securities Ltd, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this 
report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.
HDFC Securities Ltd and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or purchase or 
other deals in these securities from time to time or may deal in other securities of the companies / organisations described in this report.


