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摘要 

 

近年來，金融市場的系統性事件發生頻繁，本研究擬建構出一套新的

選擇權評價模型，以期望能更充份考量價格變動風險下，正確評價出選擇

權應有之理論價格。過去選擇權有不少研究使用三元樹及蒙地卡羅法。本

研究採用樹狀模型架構，並配合多元聯合常態分配建構多元樹狀選擇權評

價模型。相較於傳統的樹狀模型，價格為間斷模型，在本研究創新模型改

善了價格路徑的主觀性，考量價格具有連續性之特質，亦期望藉由價格可

能路徑的改善加速樹狀模型的收斂速度。本研究假設所有可能路徑的價格

節點皆服從常態分配，亦即不考慮跳躍事件對於標的資產價格的影響。模

擬結果顯示，考慮價格的連續性下之選擇權理論價格較傳統三元樹更能客

觀允當表達價格變動的所有可能性，亦加速了模型收斂的速度，效率也因

此提升。 
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ABSTRACT 

 

    Because the system events occurs frequently in the finance market, our study 

attempts to build a new option pricing model including the risk of price movement to   

increase correction of pricing option. Many studies focus on pricing option by Monte 

Carlo and trinomial tree, in this study we using tree model with multiple joint normal 

distribution to build option pricing model. To compare our model with traditional 

trees model, this new model provide the price path more widely, also can expect to 

speed model convergence. We assumed that all price in the tree node following 

normal distribution, and without consideration of the jump event. According to the 

simulation results, the model considerate the risk of price movement can speed the 

convergence and pricing option more effectively. 

 

Key words:Normal distribution, Tree model, Trinomial tree, Monte Carlo, Jump 

event.  
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