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◼ When trees are used to value options with barriers, 

convergence tends to be slow

◼ The slow convergence arises from the fact that the barrier is 

inaccurately specified by the tree
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Tree Barrier

True Barrier
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Outer barrier

True barrier

Inner Barrier
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证明：
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和 均为正态分布，其和也是正态分布。

它们之和的方差＝ ＋ ＝ ＋ ＋

＝（＋ ）

＋ ＝ ＝

同理可证 － ＝ －
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Path t = 0 t =1 t =2 t =3

1 1.00 1.09 1.08 1.34

2 1.00 1.16 1.26 1.54

3 1.00 1.22 1.07 1.03

4 1.00 0.93 0.97 0.92

5 1.00 1.11 1.56 1.52

6 1.00 0.76 0.77 0.90

7 1.00 0.92 0.84 1.01

8 1.00 0.88 1.22 1.34
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