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Const EPS=0.000001
Function N (x As Double) As Double
Let N = Application. NormsDist (x)
End Function
Function CallOption (S As Double,
K As Double, t As Double,
r As Double, sigma As Double) As Double
Dim d As Double
Let d = (Log (S/K) +r+t)/(sigma*Sqr(t)) _
+sigma=*Sqr (t) /2
Let CallOption = S*N(d) _
—K+Exp(—r+t) *N (d—sigma*Sqr(t))
End Functitn
Function PutOption (S As Double,
K As Double, t As Double,
r As Double, sigma As Double) As Double
Dim d As Double
Let d = (Log(S/K) +r*t)/(sigma=Sqr(t))
~+sigma#Saqr (t) /2
Let PutOption = —S=*N(—d)_
+K+Exp(—r=#t) *N (—d+sigma=*Sqr (t))
End Function
Function IVCall (S As Double,
K As Double, t As Double,
r As Double, C As Double) As Double
Dim low As Double, high As Double
Dim middle As Double, x As Double
Let low = 0.01
Let high = 1#
While (high — low) > EPS
Let middle = (low + high )/ 2
Let x = CallOption (S, K, t, r, middle)
If x < C Then
Let low = middle
Elself x > C Then
Let high = middle
Else
Let IVCall = middle
Exit Function
End If
Wend
Let IVCall = middle

End Function
Function IVPut (S As Double, _
K As Double, t As Double,
r As Double, P As Double) As Double
Dim low As Double, high As Double
Dim middle As Double, x As Double
Let-low = 0.01
Let high = 1#
While (high — low) > EPS
Let middle = (low + high )/ 2
Let x = PutOption (S, K, t, r, middle)
If x < P Then
Let low = middle
Elself x > P Then
Let high = middle
Else
Let IVPut = middle
Exit Function
End If
Wend
Let IVPut = middle

End Function
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