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摘要 

過去文獻上許多學者在制定通貨膨脹指數連結之衍生性金融商品定價時，通

常只考慮通膨率本身的波動度，未考慮其他可能影響通膨率變動之因素。本論文

根據「多元迴歸模型」建構出消費者物價指數動態過程並且使該模型滿足「費雪

假說」和「新凱恩斯菲利浦假說」兩大假說。再者，根據此模型推導出通膨指數

連結買權和通膨指數連結上限買權價格之封閉解。最後，在實證分析與數值分析

中，本文將探討哪些總體因子對於通貨膨脹指數連結之衍生性金融商品有顯著的

影響。結果顯示商業部門-單位勞工成本變動率以及國內生產毛額變動率和商業部

門-單位勞工成本變動率的共變異數對通貨膨脹指數連結買權價格最具影響力。 
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Abstract 

 
In previous pricing models of inflation index-linked derivatives, the stochastic process 

of the inflation rate only considers the own volatility of the inflation rate, and fails to 

take into account the covariance structure between inflation rate and macroeconomic 

factors. Therefore, the main purpose of this paper is to fill the gap by using “multiple 

regression models” to develop a dynamic process of the consumer price index with the 

relationship of inflation rate and macroeconomic factors. This process can capture the 

short-term and long-term changes of the inflation rate, and also satisfies the “Fisher 

hypothesis” and the “New Keynesian Phillips hypothesis”. Moreover, the closed-form 

formulas of inflation-linked call options and inflation-linked caps in this framework are 

provided. Finally, the empirical and sensitive analyses investigate what and how the 

macroeconomic factors impact significantly the valuation of inflation index-linked 

derivatives.  
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