VA-M Slomis /NFAE Ol /8F o)l /iy Jlo 10151 (3Ll sla sy asldhad

Slae g T Ol (8105 Cwoud
N Ol ol O yluilinw! iy

‘aé\}ggu\éb v.:?)ﬂ.\.&
Y Z .
Sk WS 5

WAF/ VXD &b AR\ AR VER It | W &b

oS>

ol 53 4l (ol Cend 5K 4y 4y OT 03 457 o] st (e ben Lt/ L) g byl
5 Gl JS o g3 Akod Sy g 0 b T D] IS Can sl L) o I e b
it o 5 L e pla 5 ) 352 p i Sl Lo 5 Sy ) (6 565
Sl S Csl ool sl o 5 ey Lo o7 D)Lt ) a5 VU 5 b IS (sl 309
Coad S 2 Yo s G by SO o 5l o Sl (B35 Con ] Jzs Yo OS5 il OLST
Cond t azesls Yo 3 5ot b O™ Colir 457 610057 4 ooy 5T o o 4 S il s T L

el g7

OIS sdp s ((Blg s P Sh haoe (bl S gadS 08515
b5 ol

e

G13 :JEL sawaib

badamchi@yahoo.com (J st ok 39) oLl asde oltils LT 05 8 ake Sla gade )
nargs_he68@yahoo.com bl andle oils ¢ Jbe DLl Lyl pulid IS ast g 2ils —Y



o S o T Sl 1 e vy

dadde —\
oS oSS T B8 5 5 Sl 5 sl i s b s ksl Wil Slinis
500515 (e3Ilul 5 odd Uiy ad Sl guast (o g oo 0dnsl | ils Y gz
o= 3 o el s Lal ek s oo adalae s o sLas L s s ) sty
Sl 05,8 55 sd g ol (o lazel OV guamee 457 Wloks o1 b Szt
Ly e dlalas 4 51 2ie sl T Sl (o ylasel

OT sl 45T ol o (5l 05 55 0 0dials 5 (e Lot o7 LT Sl
adaze Vs ol Gateia Gl o3l S s b slaglls Coad o Sola 4 4l
CLaOl 2 L OS5 6K wsmi gl p 2003 352 ol Sl 8 5 b 5 sl
S a3l ekl b slae 5 RIS 6l bl DL 31 e pslike (g
Syl ol it 5 55 Glon Jilg St 51 50150 (abwl Shlastl s
..u)|>6;JVLW\,Jcx.w@a\)\&wﬂ\ﬁ,w;uowstﬁou,\ )

33 2K e T laeSTOL cad 1 (S L 5 VAAY Jlo 5 Loyl ol e
b T 5 058 5 eslital 550 ot L 0 S0le sl (6518 a1 4S5
OV Lo YV T 5 o 0) oy K LT 53 0 s A sl

T Sl 57 gl bl ShLast gl Slylast| Lol ¢ 55 53
S 5 ol LT wkin 5K U ool Sl Coad dwlone i panilin
oSl L T DLt o dnlone o Jl 533,15 555 0T (1 G35 I n 8
Liss 5568 Sl 0T 8 Cas ()55 6l ool 5 s OLT Ol olao
Gl e dslas ke ) 3415 Jle S 35 Mle Gl Cud s oS 5l
(sl Jlo 3 0T 0280 w55 o8 pp il Jlem S 55

1- Vanilla Options

2- Exotic Options

3- Asian Options

4- Wen Chen, Kuan and Yuh-Douh Lyuu
5- Arithmetic Asian Options

6- Geometric Asian Options



vy WA Ol /88 o Lol /oty J /0! (eolaBl b o g3 anlliad

25548 Sl Jlo & 3lad (gl e 1 (2 amn ¢ gl o] Sl
N s 5 LS i gad 63503 3 m s Cead ol 3557 1 8l s ki oI Jle -
5 (148F) 20,087 (184Y) "6 4 ((1ARY) T 5 ((1481) T aSTTs 5 JL, 55 <(188)
ilos S e SIS ol Sl 1 s plS 8 (1440)7 5y 5

L bl bl 3 a8l Ol sy olaT Slastl oy 018 ¢ a5 el
13,8 sl p0s S amyn e pay cplCanl odd Ol 46 5me ol
T UL S s (1115 sm b sl oy 5 ST 2 ske sl g ()
g Gl dhm g | ol LT Lol Cand T s 55T sy puilin
Olsiean (i S0 1 )l 53 3,8 dlon ilsls 28T as b IS
0o st passd (6l Lo il 5 O bl o g 0k eslinal  dolal ke oS J 1S
S ol |y o STl iz 5 T 03,57 03Lizal Ol 5 00 740 Olasl 3L S5

o L obeT Shlestt Caad «088Y) 7 B 5ST5 eanlSs e 5l M 5 5 5 5
Olg s S acwlbes alize SV 2o, b o Slitie b sl s dlolee &S
S ol e Jo sl 5L 03,8 s5dmen Jigy 5L (VAAV/AA) Ul 55 5 S
SO 7 il oy s G L ks S eslizal 035 Ol g Ok gl (Slin 2 o
OT o 5w (5,8 4500 b pleT Sllasl (65108 a5l 50 < 'PDE

2,5 esleal gade Gy a4

1- Kemna and Vorst

2 Turnball, and Wakeman

3- Vorst

4- Levy

5- Curran

6- Rogers and Shi

7- Nielsen and Sandman

8 - Aliziary, Decamps and Koehl
9- Zvan, Forsyth and Vetzal

10- Andearsen

11- Partial Differential Equation



o S o T Sl 1 e v

Lz (SLwOLaSS alows 4 (o 8 go 3 &K oSy 5 Iy 55 1 o a8 3, (Y
Sl oy 3T k55T Gy Jla im S SERIC ok sl 5skiS
38 oslil as a5 (gl (golme Ol 4 PO s

S a8l o B I g p 8 sl paliS s (5La0lSS L (V4Y) o
23S eslainl o8 gl 4o g (6l 8 i Silaed gl Sl 55 ESTIRGWEY

o ol T DL Cad (6l o 48 Sl 65 (V48Y) g 5 008
55 T iassT Lty Ol e (skin G0 @l &5 S Y ol e
o el e g WY J.L.,\_.:Joaj_fd.:‘,_i.u Slpade gla fgy sleslanl 4 soma
il s Of S bl

2l L1y Jlo S 55 11 Slan 1 (o pames (V4N iy 5 Sk
TP PR JP U W Syt PO SIS YU -V PN 3B
Sad ook s O S5 e fuLc}g\.@JT)lfp 3557 Cws a4 gluo ol
YU 5 ol 0,8 &S5 (1480) 5 5 5 2ol 5 Vb ol S o i gla sy, (¥
#3las (sla e 3l (5 (5L il dclus dhw gty ol LT Sl (ol
2SS 55 a4 T VU5 ol 018 Sl bl eis S ag i o Sba b sl

YL 01,8 e ) lidemrarw St ys Jute 51 (V48A) T 55551 5 Sl
o0 LT omy s S1 Lal s 87 oslisal 428 (6,8 4505 b ol T Sl ol
S5 58> S

bl 008 5 (B 5 L OS5 2 S8 b (YL LS (e e ) 0 guals
2537 St T 0l O 235 L 5 fosle Slunloss

e o e O Ot e i b ST LIS O 7 By 59

1- Milevsky and Posner

2- Reciprocal Gamma Distribution
3- Chalasani and Varikooty

4- Thompson



Vo WA Ol /88 o Lol /oty J /0! (eolaBl b o g3 anlliad

b L) IS s sl ol s YL O n 5 ) 5 adlie ol 5o

Jon 55 5,2 Sy 3 el VL 5 Gl G OIS G Dl ST e el
GLa0l ST 0 g el (Bl 55 Cnd 4 ately i (VL OISl BBl 5 e
Gl amd o b 31015 o 1y (ol T Ao 5 5lesl (gl e T sty VL 5 o0l
i T B3 L sl Vs ol G015 4 LT ol 2y 35 o 5

el Joo 1)
S 3 ey el S Ol 3 g (6,198 b (512 (615 55 oSy Jta
ol ladluw (gl 5 .Sl 5 g g Ol Lo Lg)\.lfc,*é Sy skl Sgy e oyl
UJ_;J;GAabub\&\)g%lé)‘.:\?w&‘j\)l{ﬁbjaw s sy 3l b Olades

S i il L 055 50 Sl 5 5 O e 68Tl 28 1AVY o s !
o isls Syl Slylest 6 )IE s (gl 1y e e (S5 sla a5 Syl
Ll S Cad 6l (A sl Cromen 5 Sl (6518 s Jge b !
Wy on lets g a3l 5 o ylanal Syl asle s e

AT L oS Oaee (s &K 6 1 on Jiss ol 55 uls Jle 6L
oy ot Soalys g3 B o T35S Cad T 5L g oK 5B s
el (V)
dB, =r(t)B(t)dt ")

Sl ke game ol i e ol ly
B(t)= B(O).exp[_[r (s)dsj

el T Sdaels S0, 3 5 b (SSL Sl K5 05k (2015 51 gl 6140 55

Db Ol (N alaly b S plew b 0T 5 08 0 (55 imas

1- Put-call Parity



o S o T Sl 1 e vs

dS, =S (t)a(tS(¢))de+ S(¢)o(tS(t))aw; Q)

,;&ud;p—&gdu.m&n’:c\j O 30 5 jossuTp W oT s &

sl Iy 5 5 sl o b 5 Sl (1) 5 (V) sleSalus b iyl

515 O S alalae (sl UL 5 Selas s ja zn @

23153 g By o o5 (51 9 Sl Sl Sy O30 5 @

b3y abplew slale fy 5 @

ool plasl BB o)l gon plow (555 aelas @

DL sy S5l T Co @

8 o5 B a5 4 (53w caiia ae SO 5 @

EE PRI SR O PG gty el POSWINC: PRgvi W J P JH RO
Jalae J&3 ke o310 el JolS™ 31 5m oS 13k e 5 51257 032 L3 48 T S

Wl () ) ollan Q 4 S plgms S T 3 $SKslys 4875003 3205 Q S

ds, = rS,dt +oS,dW] )

ol (1) dalee Ol .l Q Jlaz o311 s 5 lbilinl Slslp &8 = W, 0Ty &8

St:SO.exp((r-%ozju thj Dl

.(Y"q cdf)}:{)@\wm G‘j‘f@fﬁdﬂdﬂxﬁa‘

GsS > 2w T Sl 0836 ¥
DTSt =Al L{t <..<ty =T} &) o Sla sladle) o8 5 5
Syt wl ol Cad S Sl (Sleibi=12,.. N s A=t -1,

\—4.*:'—-‘“;——4;1-'-“, u)f»)JA" ?&\ "-&L;__w-‘-u\__lf)‘__:ﬁa-‘abJ\__'
Lo osles Bl e 4SSl e, MaxX(A(T) - K, 0) L max(S(T)- A(T), 0)



% WA Ol /88 o Lol /oty J /0! (eolaBl b o g3 anlliad

5 Cwd b plnT Sl b ks @y Cwd b olel Shlesl 0 il K oot
T 5 Lt Cad (s 1 LOLS (YooY O 5 gy t) s Jslae Sl
Gl T o b 555 o5 pli 5T el Cowsas b (Bl Cad b S ol
Cead U olnT Sl s jaods L E =0 dosd )5 Sl ool b 5 ot Cas
st sy 3550 35 bl codionls 0lts Cp (KT) sl b8 T sy s K il 5

fens 0l Jslae 855l 03Il o 033L

Ch(KT)=exp{-rT} E[[A(T)' KT}

Qo™ D 2 b T 5L 1 Cod 1)
o b3 a8 0 8 o s LT sy 5 K (15 Cad b oiin LT L
L P A B B P e R G e N
T

o sbods o, S i=l2,n gl -t =—=4 5 1, =0 s s,
n

ﬁ‘“b@r}dlww“;p Gnr:.fda
n+1

G'= HSt_ =m/S S .S

n
i=0 !

D Sl Sl e s ol Sl Cad ((V44Y) S yy b ollas
Ca(K.T) =exp{-rT}E[[G(T)-K]'|
=exp{-rT}E[G(T)|N(dg)-Kexp{-rT}N(dg-05)
QT)}A{

2
mg - INK +og

Og

ds =

1- Henderson and Wojakouski
J:SW‘J.A Y’/\dpg\'"ﬁ ‘df)}:ié\;.;jiﬁo.li:‘ﬁ‘ﬂf\'



o S o T Sl 1 e VA

m,=E[InG(T)]=E In(ﬁs jl

:%(Nms (0)+(r%02j§‘£\'ij
1 ,\N+1

:InS(0)+(r-EaijA

R - 2
:Jﬁ@@w\:uﬁ)u‘)y‘*{ OG 9

= Var|InG (T)]= Va{ln(li[S ﬂ

:%Va{i (Ins +(r%
RYPCETCE)

o=l S e Ol ol ol T Syl ()l s g 1y Sy o) S V=Y o)l §

e gl Kl 1 565 milin 5 Kls & iz 4S5 ) S (ghoes O S

M=

1l
-

T Ll G ol ol Ll Cad 6l b 5 YU a0l STV o)l £
el (F) sl Gollan  gwikin
Co (KT)<C,(KT)<Cy(KT)+exp{-rT} E[ A(T)-G(T)] (F)

S aa| e (VARY () p) 4 ST (6l il

Baxe SS9 b Sbgy DHLS1 9 g Loyl Ol —£-)

St Coad Sl C(Ki L) oS 505 3,8 amglin i pmn lastls 5 L ol

e C(TKit) 5 K (Blss ced s by ) L el Jyome Lol &



va WA Ol /88 o Lol /oty J /0! (eolaBl b o g3 anlliad

Sosme ol 02 AL T > T sl @ gme ey o b i gme sl oy 5 5l
Ll 13 5 s,
C(T.Kit)=exp{-r(T-t)}C(K .t;)

<exp{-r(T-t)}C(K,.T)
<C(K,.T)

3l b A5 5 Jol ol O S -Y
b ol Sl Cad (6l sl O1ST e g (V440) 5 5 1, 5 (V44F) O,
il 45 5 0,40 55 sl U 548 Lilesls &1
E[(A(T)-K)*J:E[E[(A(T)-Kﬂzﬂz E[(E[A(T)-lqz]ﬂ o
5
> CE(KT)e"

ol e Nl LUl B (s olas ime &S Z 0T j5 a8
QJL@'J_;JCIALSJJ A LvA )VU))T@ Jf}ﬁ‘)&t&ﬁgﬁ S(tl),,S(tN)
.HT@.sﬁ-}dgC@Jabj\@&&&ﬁ-y&jlw)a.aﬂ@Q.U'illq-Z
Job cads S ol S (ol Z ol a7 0aT sty dslns 505 (590 51 5
Al

L A X b Sl Wl ks o 80Le Z (51 0,8 Sl
SR g3de oo B 3 b 5l el O1S (hay 93 8 45 1 Lsls 5w 5 S0La
Ol 5 ks s Staer o i 45 Sl ol SIS 3l oeT Sy
ol oS a5l ol & A gl el 2aS &S 51 S0l ol
\)Ll:}ﬁ‘sdijjﬁ\).wé;cj\.ﬁ\J{G%jﬁélbﬁ-cﬁ@&jmwxh
.;ﬁwbw\)w@\;))&féb):x;j%ﬁ}

Doz sl iy ki o Siln @2 )& ot syl | 20 81 s o OLES aelsl s
35l L i (B me o B Sl e 315 5 m s (b OLS sl (A
(F=Y Jgds s aAﬁT@;@ﬁJ&»@@j L) ;};;&;Lu SH PP



o S o T Sl 1 e A

S el ol Sl > S eolan K5 ke o31ull Lo ST 155 N 8
WS Caad )
dS (t)=rS (t ydt+ oS (¢)dw,
ML 5 Doy son g Sl by aeZ WS (55 omes Aid S0 5 T 0T j5 oS
z:iiw(ti _InG(T)-E[InG(T)]
AT oo Cwd a5 el 5l Gl oS Jle 5 ol @ &S
N

aZ:Va{%‘,W(t.)} 2 :AN(N+1)(%N+%)

o

cstls 5 K (@l cad U bl jlesl ol o CfF ol 01,8 &g ol o
1 X
‘)lCMﬂlC)JL&T J:‘w)jwjb (WZS(L)'K)

i=1

clZ= %gexp{-r(T -1, )}C (T, K/t ,a)

%g“exp{-rn -t)}®(-z + om)-exp{-rT} Ko (-7 )

7= {z ii“s(o)exp{rti -%asz + amiz}- NK = 0},

mi:E[ZWti}:éimin{ti,th J§i(2N+1-i)1 Ja,
j 2\/N(N +1)(N +2j

K =S (O)exp{rti -%osz + om-z*},

o,Jt = om

QT)J&




AN WA Ol /88 o Lol /oty J /0! (eolaBl b o g3 anlliad

el o e (sLaar s 51l s bl S 5 _bslas ﬁhzzliwb R
Y

Cov[W(t) (t, )J min{t,t;}-mm; s E[ZW(t)]=mzZ (b5 -lls

:\ecﬂwljljﬂp&,aﬁ&wHgf,g;;\j\ﬁjgﬁ,\{cm:;.rgs@um\

exp {-rT}E[ (A(T)- K)+}=ME

N

N +
[ZS (O)exp{rti -%ozt, + oW, } NK}
i=1
el (7) Ay Gllas (G5 5 5l Lo 5 0 dlons ol OIS
)
1 )
L -

i=1

% [ZN:( exp{rt-%ot+aW}j NK

i=1

N +
exp HZS exp{rti -%ozmi2+ omiz}-NK} }

J§_.:‘uaﬁ,t_ﬁ,(ﬂu;wJ_,Lg\ﬂd.zjjﬁ.\)sdswdz”;mm\@?q
WS M ZE[ZW, >0 0 o e e aalsl o 1 Sl S >

S (o)exp{rti -%azmi2 - omiz}

o ) diS e Sl 400 b i lie 5 Gl odoes 2 & Cord 3 (63 92 1S

oyl dnt OSSOl g 45 ol o)1 E 53 ok g ja3 7 (b el a2 il o)

Tl o e s bl IS @ ol 1S



o S o T Sl 1 e AY

L 1,, «
T;E{S(O)exp{rti o+ omiz}[l{zzz*}}-l(i [l{zzz*}ﬂ
_exp{-rT} 1, . .
_TZ E{S(O)exp{rti "0t oiﬁz}[l{m*}}-l(i [I{m*}ﬂ
13 ., =
=WZexp{-r(T-ti)}C(T,Ki ,ti,oi)
L Sl gladead 5 2Sla Ol steas b 01,5 0L 6l & oS 0 AST

dﬁvjfjbjsgwliau&.wqg&bl;g&‘@wéub«,bﬁb&b)‘
ksl s s Sy ez oj10] Co

S_(ti):S(O)exp{rti-%6i2q+6iwti} ,i=1..,N

— mo _ *
NG| Gi:f Q\,;SMSGALBM Ki @é\j&h@d@:@}t&

Gl b o iy 3 eslimul b o€ (g )l i s sl (slue oYL OFS aalsl s

.V:AJL;G 45‘)‘

ol b 5 5l Juol= YU Ol S Y
S MS e gl gl e SLaT Sl Cad oy YL OIS &K ¥ o)1 §

Ch* (KT )> CF(KT)+e sl el b sl b2

N
Lot Sl (1) L1y z:EZW (6) sl sotbient Jle i J&s b 81 il

i=1
" ey 5 eslizal

gy 5 AwnS Syl (IS s (gl 58 sladse b AFAY (WS S k) 4 DL sdaline gl =)
.,\.:.‘5 A,Q?‘J.A (@Uﬂ“é e oKl ‘;dL:..«T



AV WA Ol /88 o Lol /oty J /0! (eolaBl b o g3 anlliad

o Sk

o

=-d; +og
Dy Ol ) O sot Cad gl ol 01 S

E[E [A(T)-KT |z [E[A(T) K|z]H
]:(E [A K]z [E[A(T)-K|z]]+)¢(z)dz
L (E0Am-KJz] \E[A(T)-K|z]\)¢<z>dz

0

IA

s%i( T)-K| z])‘ D¢(z)dz
s%i(v )l

1
2

_ % E{(Var[A(T )‘Z] I{Z<d}) (l{z<d});}
< %(E[Var[A(T )Z] '{z«ﬂ])g (E[I{Kd}});

j‘w&w‘j‘ybO‘;‘.}j‘zdw‘éﬁ‘ﬁu&iﬁ]’é}))wd}ﬁéﬁ‘ﬁu4{‘5:5_9

T gy (V) ol IS 4 (5l b, s,
P :%(E[Var[A(T )|Z] |{Z<dJ); (E[l{Kd}]); %

Caad gl (g 033L Y=V 0,15 3 b s bl 5 el Hldis gla S35 Jlesl U

Dl Ole



o S o T Sl 1 e A

W)

S(0)e™

o TQ)(d )% (zzer(t,nj)m?m,qu)(do_z (mi + mj ))(eaz(min(li‘tj)mimj) —1))2

i=1 j=1

T r Canas i 5 g0 aes ol

S a4
Cod Sl (o B e gz 5 oS (n aelie | 0l 5 YL aO1ST P Jgir o
L (F) adaly) L ldas e s 0l 0157 oo Giilai ) (ol gl L
L Sl 5585 Sy 018 516 gl b s, 51 Jeol ol 0155 C (KT
VU 01,87 i e s Sl 0 o 5SS o Ll ot o3l 0l CF (KT
0l dbus YL 018 Ll 457 das o 0L53 1y RS Ul 0 gton sl ok 03l _2ules
Il 53 (5 5,210 s 2 s 18T Ol ol ol A =00 Sl 5 (V) a5 U llas
ST O s oo 0L ) (F) dlaly 51 Juol (6VL 0187 oy (ks O g .ol 1440
AT o s V) daly 5l € 0T 138" CF (KT)=Cf (KT )+ e Lol bl



Ad WA Ol /88 o Lol /oty J /0! (eolaBl b o g3 anlliad

22 323 O3S b a8 Vb (SOl S plas 3l e85 5 ) 4l o Sos VL OIS !

YU ool S el 5333 I T=10 5l T=3 gladen ju gl clilas 5 513



o S o T Sl 1 e AS

S35 Lo 5 0dd (B ma o B LA B 4 S 55385 ol ol (B me ool
e ol T Sl Cad (6l (V48Y) iy s 5 (184Y) STl 5 JL, 55 ((144Y)
el FOLT T b acslous 5 L5 yls

Fo L oml s YL 0L ladse b jl el Csis polie 055 @ 4 5L
in 353 g 55 B S La0l ST 4T 558 e a8 g (53 leand
EMS Cad ol o3l Sllone L 583 J g3 &S5 O oy LT 510155 on 0l ol
5,5 eslizal glus olwT Ol

dﬂ Sldlas (gl 5 slgdy -0
)L:_w.zdj_iA%T}&L’.,a,:é\.a@%ng\fga._éﬂﬁ-\sbdu);&l«f@j\i
HJE‘);})}‘&-PTQ‘)\:}\SJ‘KC«A:;a.l..iTs:)thﬂ_))“:‘uw‘aJy49-}33)},4

3,8 13 eslinal 550 Ll 50 5 LT3 sloe s YL OIS



AV WA Ol /88 o Lol /oty J /0! (eolaBl b o g3 anlliad

iy g S Lt (o IS s (ol 555 (slase 5 (VYA L 5 oy
&Lbl.b MW a\iﬂdb cu.“:é.wr

Aliziary, B., J. Decamps, and P. Koehl (1997),” A PDE Approach to Asian
Options: Analytical and Numerical Evidence”, Journal of Banking and
Finance, No. 21, pp. 613-640.

Andearsen, J. (1998), “The Pricing of Discretely Sampled Asian and

Lookback Options: A Change of Numraire Approach”, Journal of
Computational Finance, No. 2(1), pp. 5-30.
Jork, Thomas. (2009), “Arbitrage Theory in Continuous Time”, Third

Edition, Oxford University Press, London.

Chalasani, P., S. Jha, and A. Varikooty. (1998), “Accurate Approximation
for European-style Asian Options”, Journal of Computational Finance,
No. 1(4), pp. 11-30.

Curran, M. (1994), “Valuing Asian and Portfolio Options by Conditioning on
the Geometric Mean Price”, Management Science, No. 40, pp. 1705-1711
Geman, H., and M.Yor (1993), “Bessel Process, Asian Options and

Perpetuities”, Mathematical Finance, No. 3(4), pp. 349-375.

Henderson, V., and R. Wojakouski (2002), “On the Equivalence of Floating

and Fixed-strike Asian Options”, Journal of Applied Probability, No. 30

(2), pp. 391-394.

Kemna, A. G. Z., and A.C.F, Vorst (1990), “A Ppricing Method for Options
Based on Average Asset Values”, Journal of Banking and Finance, No.
14, pp. 113-129.

Levy, E. (1992), “Pricing European Average rate Currency Options”,
Journal of International Money and Finance,No.11, pp. 474-491.

Milevsky, M. A., and S. E. Posner (1998), “Asian Options the Sum of

Lognormals and the Reciprocal Gamma Distribution”, Journal of
Finance and Quantitative Analysis, No. 33(3), pp. 409-422.

Nielsen, J. Aase., and Klaus Sandmann (2002), “Pricing of Asian Exchange
Rate Options Under Stochastic Interest Rates as a Sum of Options”,
Financial and stochastics, No. 3(6), pp.355-370.

Rogers, L., and Z. Shi (1995), “The Value of an Asian Option”, Journal of
Applied Probability, No.32, pp. 1077-1088.



o S o T Sl 1 e A

Thompson, G. W. P (2000), “Fast Narrow Bound on the Value of Asian
Option”, Center for Financial Research, Judge Institute of Management,

University of Cambridge.

Turnball, S., and L. Wakeman (1991), “A Quick Algorithm for Pricing
European Average Options”, Journal of Financial and Quantative
Analysis, No. 26, pp. 377-389.

Vorst, T. (1992), “Prices and Hedge Ratios of Average Exchange Rate
Option”, International Review of Financial Analysis, No.1, pp. 179-193.

Wen Chen, Kuan., and Yuh-Douh Lyuu. (2007), “Accurate Pricing formulas
for Asian Ooptions”, Journal of Applied Mathematics and Computation,

No. 188, pp. 1711-1724.

Zvan, R., P. Forsyth and K. Vetzal (1997/98), “Robust Numerical Methods
for PDE Models of Asian Options”, Journal of Computational Finance,
No.1(2), pp. 39-78.



