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Aufgabe 1: a) We have

Hcall,perf(ST ) = max{ST/S0 − 1 , 0 }

= 1
S0

max{ST − S0 , 0 }

=: 1
S0
Hcall,abs(ST )

where Hcall,abs(ST ) = Hcall(ST ) is just a standard call in absolute amount to which the Black-
Scholes formula can be applied. Thus, since K = S0 and r = 0,
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This proves part (a).

b) Using (a), we can write
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Since
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we have

N ′(x) = e−
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2π

and we obtain
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√
T

≈ 0.4× σ
√
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