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ì`wËnÞ ~mµOma àMmbZ 

DERIVATIVE MARKET OPERATIONS 
 

{ZYm©[aV g_` : 3 KÊQ>o   A{YH$V_ A§H$ : 60 

Time allowed : 3 hours Maximum Marks : 60 

 H¥$n`m Om±M H$a b| {H$ Bg àíZ-nÌ _o§ _w{ÐV n¥ð> 6 h¢ & 
 àíZ-nÌ _| Xm{hZo hmW H$s Amoa {XE JE H$moS >Zå~a H$mo N>mÌ CÎma-nwpñVH$m Ho$ _wI-n¥ð> na 

{bI| & 

 H¥$n`m Om±M H$a b| {H$ Bg àíZ-nÌ _| >37 àíZ h¢ & 
 H¥$n`m àíZ H$m CÎma {bIZm ewê$ H$aZo go nhbo, àíZ H$m H«$_m§H$ Adí` {bI| & 

 Bg  àíZ-nÌ  H$mo n‹T>Zo Ho$ {bE 15 {_ZQ >H$m g_` {X`m J`m h¡ &  àíZ-nÌ H$m {dVaU nydm©• 
_| 10.15 ~Oo {H$`m OmEJm &  10.15 ~Oo go 10.30 ~Oo VH$ N>mÌ Ho$db àíZ-nÌ H$mo n‹T>|Jo 
Am¡a Bg Ad{Y Ho$ Xm¡amZ do CÎma-nwpñVH$m na H$moB© CÎma Zht {bI|Jo & 

 Please check that this question paper contains 6 printed pages. 

 Code number given on the right hand side of the question paper should be 

written on the title page of the answer-book by the candidate. 

 Please check that this question paper contains 37 questions. 

 Please write down the Serial Number of the question before 

attempting it. 

 15 minute time has been allotted to read this question paper. The question 

paper will be distributed at 10.15 a.m. From 10.15 a.m. to 10.30 a.m., the 

students will read the question paper only and will not write any answer on 

the answer-book during this period. 
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gm_mÝ` {ZX}e : 

(i) 1 A§H$ dmbo àË`oH$ àíZ Ho$ CÎma bJ^J 20 eãXm| _| Xr{OE & 

(ii) 2 A§H$ dmbo àË`oH$ àíZ Ho$ CÎma bJ^J 20 – 30 eãXm| _| Xr{OE & 

(iii) 3 A§H$ dmbo àË`oH$ àíZ Ho$ CÎma bJ^J 30 – 40 eãXm| _| Xr{OE & 

(vi) 5 A§H$ dmbo àË`oH$ àíZ Ho$ CÎma bJ^J 100 eãXm| _| Xr{OE & 

General Instructions : 

(i) Answer 1 mark questions in about 20 words each. 

(ii) Answer 2 marks questions in about 20 – 30 words each. 

(iii) Answer 3 marks questions in about 30 – 40 words each. 

(iv) Answer 5 marks questions in about 100 words each. 

 
IÊS> H$ 

SECTION A 

 

Bg IÊS> _| go {H$Ýht 7 àíZm| Ho$ CÎma Xr{OE & àË`oH$ àíZ  1 A§H$ H$m h¡ & 

Attempt any 7 questions from this section. Each question is of 1 mark. 

1. AJ«dVu g§{dXm H$m AW© Š`m h¡ ?  

What is meant by a Forward Contract ?  

2. g§{jßV ê$n E\$ EÊS> Amo H$m {dñVma H$s{OE &  

Expand the abbreviation F & O. 

3. ~rQ>m () {H$gH$m _mn H$aVm h¡ ?  

What does Beta () measure ?   

4. Eg.gr.(Ama) A{Y{Z`_ {H$g df© bmJy hþAm ?  
In which year did the SC(R) Act come into being ?  
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5. ñQ>m°H$ Am°ßeÝg Ho$ {bE {ZJ{_V {H«$`mAm| H$m g_m`moOZ H$~ {H$`m OmVm h¡ ? 

When is the adjustment for corporate actions for stock options carried  

out ?     

6. go~r A{Y{Z`_ {H$g df© bmJy hþAm ?  

In which year did the SEBI Act come into effect ?   

7. Ama§{^H$ CnmÝV (_m{O©Z) H$m Š`m AW© h¡ ? 

What is meant by initial margin ?  

8. ‘J«mhH$ CnmÝV (_m{O©Z)’ H$s n[a^mfm Xr{OE &  

Define ‘Client Margins’. 

9. Am°ßeÝg g§{dXmAm| Ho$ {ZnQ>mZ Ho$ àH$mam| Ho$ Zm_ Xr{OE &  

Name the types of settlements of options contracts.  

10. E_.Q>r.E_. {ZnQ>mZ H$m Š`m AW© h¡ ? 

What is meant by MTM settlement ? 

 

IÊS> I 
SECTION B 

Bg IÊS> _| go {H$Ýht 10 àíZm| Ho$ CÎma Xr{OE & àË`oH$ àíZ 2 A§H$m| H$m h¡ & 

Attempt any 10 questions from this section. Each question is of 2 marks. 

11. ì`wËnÞm| _| ì`mnma H$s {H$Ýht Xmo hm{Z`m| H$m C„oI H$s{OE & 
State any two disadvantages of trading in derivatives.  

12. AJ«dVu g§{dXmAm| H$s H$moB© Xmo gr_mE± Xr{OE & 
Give any two limitations of forward contracts.  

13. ^mdr g§{dXm H$s {H$Ýht Mma _mZH$sH¥$V _Xm| H$s gyMr Xr{OE & 
List any four standardized items in a futures contract. 

14. ‘gQ>mo[a`m’ H$m Š`m AW© h¡ ?  
What is meant by a ‘speculator’ ? 
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15. ‘_Ü`ñWm’ (Ama{~Q>amO) H$m Š`m AW© h¡ ? 
What is meant by ‘arbitrage’ ? 

16. ‘ñQ>m°H$ Am°ßeZ’ H$m AW© Xr{OE & gQ>m°H$ Am°ßeZ Ho$ àH$mam| Ho$ Zm_ Xr{OE & 
Give the meaning of a ‘stock option’. Name the types of stock options.  

17. VoO{‹S>`m \¡$bmd H$m Š`m AW© h¡ ? VoO{‹S>`m \¡$bmd H$m EH$ CXmhaU Xr{OE &  
What is meant by a Bull Spread ? Give an example of bull spread.   

18. Z¡eZb ñQ>m°H$ EŠgMoµµO (EZ.Eg.B©.) _| ì`mnm[aH$ gXñ` H$m¡Z ~Z gH$Vm h¡ ?  
Who can be a trading member in NSE ?  

19. Am°ßeZ Ho$ H«o$Vm H$m Š`m AW© h¡ ?  
What is meant by buyer of an option ?  

20. EZ.Eg.gr.gr.Eb. {H$Z àH$mam| _| g§nmpíd©H$ ñdrH$ma H$aVm h¡ ?  
What are the forms in which NSCCL accepts collaterals ?  

21. ApÝV_ {ZnQ>mZ Ho$ g_` ^m{d`m| H$m boImH§$Z Xr{OE & 
Give the accounting treatment at the time of final settlement of futures. 

22. à{VHy$b (H«$m°g) _m{O©Z H$m Š`m AW© h¡ ?  
What is meant by cross margining ?  

 

IÊS> J 
SECTION C 

Bg IÊS> _| {H$Ýht 6 àíZm| Ho$ CÎma Xr{OE & àË`oH$ àíZ  3 A§H$m| H$m h¡ & 
Attempt any 6 questions  from this section. Each question is of 3 marks. 

23. {ZâQ>r ^m{d`m| Ho$ H«o$Vm Ho$ {bE nyU© ^wJVmZ H$mo EH$ {MÌ H$s ghm`Vm go g_PmBE &  
Explain with the help of a diagram, Pay-off for a buyer of Nifty Futures. 

24. EH$ {ZdoeH$, Omo {ZâQ>r go 7500 na H$_ Mbm J`m (Omo Zht h¡ Cgo ~oMZm), Ho$ {bE nyU© 
^wJVmZ H$m EH$ {MÌ H$s ghm`Vm go dU©Z H$s{OE &  
Describe with the help of a diagram, pay-off for an investor who went 

short with Nifty at 7500.  

25. ì`wËnÞ g§{dXmAm| H$s ì`mnm[aH$ àUmbr Ho$ {H$Ýht VrZ VÎdm| H$m dU©Z H$s{OE & 
Describe any three entities in the trading system of derivatives contracts. 
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26. ì`wËnÞ ~mµOma _| à{V^y{V`m| (ñQ>m°H$) Ho$ ì`mnma Ho$ `mo½`Vm _mnXÊS>m| H$mo g_PmBE & 
Explain the eligibility criteria for trading of stocks in derivatives market. 

27. CZ VÎdm| H$m dU©Z H$s{OE {OZH$s ghm`Vm go E\$ EÊS> Amo IÊS> _| g_memoYZ VWm 
{ZnQ>mZ {H$E OmVo h¢ &  
Describe the entities with whose help clearing and settlement are 

undertaken in the F & O segment. 

28. ì`wËnÞ boZXoZ na à{V^y{V boZXoZ H$a H$mo g_PmBE &  
Explain the securities transactions tax on derivatives transactions.  

29. ^m{d`m| Ho$ g_Vm gyMH$m§H$ Ho$ _yë`-{ZYm©aU H$m Š`m AW© h¡ ? EH$ CXmhaU H$s ghm`Vm go 
g_PmBE & 
What is meant by pricing of equity index futures ? Explain with the help 

of an example.  

30. à{V^y{V`m| _| ì`mnma à{H«$`m H$mo g§jon _| g_PmBE &   
Briefly explain the procedure of trading in securities.  

31. Am°ßeZ ‘nwQ> Am°ßeZ’ à{H«$`m Ho$ boIH$ Ho$ {bE nyU© ^wJVmZ ê$naoIm H$mo g_PmBE & 
Explain the  pay-off profile for the writer of ‘Put option’ procedure of 

option contracts. 

32. E\$ EÊS> Amo IÊS> _| bmJy {d{^Þ àH$ma Ho$ CnmÝVm| (_m{O©Zm|) H$mo g_PmBE & 
Explain the various types of margins applicable in the F & O segment. 

IÊS> K 
SECTION D 

 

Bg IÊS> go {H$Ýht 3 àíZm| Ho$ CÎma Xr{OE & àË`oH$ àíZ 5A§H$m| H$m h¡ & 
Attempt any 3 questions from this section. Each question is of 5 marks. 

33. Am°ßeZ g§{dXmAm| H$s _yë` gr_mAm| H$mo g_PmBE & 
Explain the price limits for Options contracts.  

34. gr.EZ.EŠg. {ZâQ>r Am°ßeZ g§{dXmAm| Ho$ {deof {ddaUm| H$m dU©Z H$s{OE & 
Describe the  contract specification of CNX Nifty Options. 

35. ~mµOma ny±OrH$aU H$m Š`m AW© h¡ ? BgH$s JUZm H¡$go H$s OmVr h¡ ? g_PmBE &  
What is meant by market capitalization ? How is it calculated ? Explain.  
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36. E\$ EÊS> Amo IÊS> _| ì`mnm[a`m| VWm Xbmbm| Ho$ {bE go~r Ûmam {ZYm©[aV `mo½`VmAm| H$mo 
g_PmBE &   
Explain the qualifications laid down by SEBI for a dealer and a broker in 

the F & O segment.  

37. Amapå^H$ CnmÝV (_m{O©Z) H$s JUZm H$s ‘Eg.nr.E.EZ.’ nÕ{V H$m dU©Z H$s{OE &    
Describe the ‘SPAN’ approach for computing initial margins.  
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