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Abstract Itwas poved that Possbn random m easures are also Posson randan m easures under a change of exponential

martingale m easure And by using the theoran and G isanov theorem , a synmetry rehtbnsh p between floating strke

and fxed strke Asian optinswas proved as the rsk assetS, was denoted by the solution of dS,= S,- [Hdi+ 0 dB, + '[Ro
K ()N (di dv) ].
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1 FAERR
WX BT =4 S, Wi B T
dS, = S,-[udt + odB, + jRoK(x)TV(dz,dx)], 0<:<T, (1)
HH(B,,t = 0) B—pEEMBESN,N(e, ) B— Levy WER () BRIEBMBESLME, (B,,t =0),
(N(t, +),t =0) HEM,K(x) R—FEER$E K(x) > -1,R, = R - {0}.
TRBEFE =g A, = e, Hr = 0 IEE, FRITXEF %,

B Ito A A, K FEF=MITBUE S, = ™S, RSB
dS, = e™(-r)S,dt +e™dS, = S,-[(u -r)dt + odB, + J’ROK(x)TV(dt,dx)] ,

PNE:)
< 1 &~ 1 54— 2
din3, = — 5[ (u - r)dt + ¢dB,] - —— §7¢*dt +
n ,: " o 25\‘? a
j In(1 + K(x))N(dt,dx) +j [In(1 +K(x)) - K(x) Ju(dz)dt =
Ry Ro
T %0'2 + [ [In(1 + K(x)) ~K(x)Ju(dz) | dt + odB, +
Ro
[ In(1 + K(x))N(de,dx),
3, = soexp{f' L -7 —%0'2 + [ [In(1 +K(x)) - K(2) Tu(ds) Jdu +
0 Ro
oB, +j In(1 + K(x))N(¢,dx) . (2)
Ry
EBHE1 #F) RE-FHRNREERE H(x) BIE— L (R, B(R,) ,v) FAEERE A

B(R,) BTER .4
Y = f;F(u)dB“ —%I;Fz(u)du + [HGONG2) = o] (£ - Du(an),

vo(dx) = e"Pu(dx), dQ = e"dP,
W ZE I AR BT, WE Q ~ P, H(N(1,4),0 <t <T) £ Q TRBERN v, (4) KIAMRTE.

iERA
Eg(exp(iuN(t,A))) = E(ey"i“'v("‘)) — E(eY,+'uN(I,A)) =
E{eXP[LH(x)N(z,dx) - tL(e”(") - Du(dx) + iuLN(,,dx)]}

exp(-tL(e”“’ - l)v(dx))E[exp(iuL(l +E%)N(t,dx))]

exp | “f(e"(’” - l)v(dx)ICXPi‘L[ei""’ﬂ‘fl’ -1]u(dx)} =
exp( - tLe"(")v(dx) )exp{t[‘ei“"(“)v(dx) b =

exp((e" - l)tJ’Ae"(’)v(dx)) = exp(tvy(4) (" - 1).
HpE 4 N ESRESR(6] FEH2.3.8. ERAHIERBREN v,(4) KA KFHE R iEE.

/%

W, = B, —I‘F(u)du,
Ny(t,Ry) = N(t,R,) —tfko(e”(”) - 1)wv(dx) = N(t,R,) -zjkoe"“’v(dx) = N(¢,R,) - twy(Ry),

W (2) X#t—HEHEG.
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8 = S,explaW, -%a% + [ In(1 4 K(2)) Ny(t,dw) = ¢f [K(x) = In(1 +K(2)) Jog(de) | -

expl (s - 7)E % o-J‘;F(u)du #tf K@) (" - Du(dn) 1, (3)
H ) 5 v R 8 B S AR HOB A R, (3) iﬁEiﬂiﬁfﬂ%—oIﬁ%%’ﬁiﬂ. I, 7EMEE Q F,S, REM T &
HRMIVEFRAM: =04
w-r+aF(t) +LK(x)(e”“) -Du(dx) =0 as. QFHP (4)
B A (4) Y F(¢) F1H(x) J"f;_tizﬁ’“x'“ﬁé,ﬂﬂ(s,,t =0) &£ Q TE&#, H
5 = Saplow —%0'2t +fR01n(1 +K(x)) Ny(1,dx) —tLO[K(x) ~In(1 + K(x)) Jug(dx) }. (5)

2 EABIBLUEESER R &
Hi(5) 5.
S, = S,exploW, -

>

Sttt + [ In(1 + K(x)) N(e,dv) = of [K(x) - In(1 + K(x)) Tog(dn) |

Syexp{bt + oW, +j In(1 +K(x)) Ny(t,dx) .

Heph = r - Lg? — [ (K@) = 1n(1 4 K(2)))ug ().

2
id
Ve (6Sr,3,r,b,0,v,K(x),T,,T) = E[e”"(6S, - 35;)]",
Vs, (087,%,r,b,0,0,K(x),T,,T) = E[e™(3S, - 6S;)]",
Vi (K,Z,r,b,0,v,K(x),T,,T) = E[e"(K-3S,)]",
Vi (K,3,r,b,0,v,K(x),T,,T) = E[e"" (35, -K)]*,
Hrh E RoR7El B Q THUEE.
EHE2
V. (6S,,%,r,b,0,v,K(x),T,,T) =e"V,(6S5,3,r,b" ,o,v" ,h(x),0,T-T,),
v, (6S,,3,r,b,0,v0,K(x),T,,T) =€V, (68,,3,r,b" ,o0,v" ,h(x),0,T-T,),
Hrh
b =—[r +%a'2 +L0(h(x) ~In(1 + h(x)))v. (dx) ],
v’ (dx) = (1 +K(x))v(dx),
() =-7 f(lg()x) :

U)[(ne

iER mvmmugwx%,tam %ﬁﬁ@a%(%) - LS =T -0
W' =W, -ot,
No-(1,4) = Ny(1,4) = of ("~ 1)w,(dv) =
Ny (t,4) —tLK(x)vQ(dx) = No(t,4) - tv,. (A),
Hrv,. (4) = L(l +K(x))vy(dx), VA e B(R,).

HASHRERREE L M,7E Q" T W, BARMERBIES. Ny (1,4) = Ny~ (1,4) +w,. (A) BIRE
Hv,. (4) BIAMAER, B W' 5 N,. (t,A) ML EELARZHRTH
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S, = SyexplaW, - >

ot + 1t +j In(1 +K(x)) Ny(t,dx) -
Ro
th[K(x) ~In(1 +K(%)) Jup(dx) | =

Sexpl (r +2-0")t + oW, + [ In(1 + K(x)) Ny™(1,dx) +
- Ro

K(x)
:jko[ln(l +K() = 7 kG e (001
A ~In(1 +K(x)) =In(1 +h(x)), W K(x) >-1Hh(x) >-1.428] = %,mu
S = Ssexpi[r +;—o'2 +j%[ln(l +K(x)) —%]vo.(dx)](t -T) +

a(W, - W;) +JR01n<1 +K(x)) (Ny2(t,dx) - Ny (T,dx))} =
S,exp[b” (T -t) - oWy, +Lln(l +h(x)) Ny (T - t,dx) ].
K £ FRARRAAME,

= ~[r+%az +Lo“““ +K(2)) -

K(x)

m]vo-(dx)] =

1 >
== L - In h(x . (dx) .
—lragot+ [ (h(x) - In(1 +h(2))) vy (d) ]

mF -W =W,
S 2 S,explb* (T 1) + oWy, +Lln(l +h(2))Nge (T - 2,dx) }.
FERRE Q" T, (W, ¢t =0) RAREMMPIED, (N, (¢,R,) ,t = 0) RIRER v, (Ry) HITHMTRE.
V,.(6S;,%,r,b,0,0,K(x),T,,T) = E[e™(6S, - 35,)"] =

E[sgir(oss,rso _Esgfoy] - E[z—:(050 _357)*] =
E*[(0S,-35;)"] =e"E"[e7(8S, -3 5;)"] =
e'TVﬁp(OSO,E,r,b' ,o,v" ,h(x),0,T-T,),
H E RRENE Q TRURFIE E* FoRAEE Q" THECANE. XU EvEME — 5. ik,
F ORK(x) = -1, ER(1) REPH[1] PRFEE Lévy SRR FHASCNERS EH#ET T
X[1] FH%5L.
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