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Aufgabe 1: If the price process {Sk}Nk=0 should be a martingale, we must have, in case of
zero interest rates r = 0,
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which is the case if
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= q × p + retdown × (1− p)

which gives

retdown = − p

1− p
q .

Thus, for p = 3/4 we get retdown = −3/4
1/4

q = −3q.

Aufgabe 2: siehe Excel-Sheet


