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Abstract 
As an innovative way of thinking, real options can make deterministic arrangements for 
uncertain future transactions, especially in the field of investment has been widely used. 
Unlike financial options, real options are difficult to price because of their lack of 
liquidity. The core of the pricing problem is the valuation of volatility. Education 
investment is one of the most important investments in life. With the popularization of 
higher education, there are more and more truancy phenomena in university classes, 
which is contrary to the original investment concept. This paper applies the idea of 
option to the course selection mechanism, designs questionnaires according to the key 
variables affecting the option price, collects first-hand data, uses structural equation 
model to estimate volatility, and then determines the option price of each course based 
on B-S-M model. The research shows that the new course selection mechanism can 
provide reference for students to choose courses, and also provides innovative solutions 
for the educational departments to improve the teaching management, which helps to 
reduce the phenomenon of truancy from the source and effectively improve the quality 
of teaching. 
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1. Introduction 

When "compulsory courses have no choice, elective courses have become compulsory", 
students in the course selection link purely to cope with the credit system and become a mere 
formality, therefore, the phenomenon of skipping classes in college is widespread. The 
popularization of higher education and technological innovation have exerted an impact on 
today's university classes, especially in the past two years, the emergency measures of 
"suspension of classes without suspension" have moved traditional offline teaching to online, 
further impacting the traditional education model. On the one hand, tens of thousands of online 
courses make the traditional teaching mode feel an unprecedented crisis. When mutual 
recognition of credits between colleges and universities becomes normal, colleges and 
universities lacking high-quality teaching resources are faced with a dilemma. On the other 
hand, the existing online courses still have many disadvantages. The homogenization of course 
resources is common, and the majority of teachers and students have realized the difference 
between online teaching and face-to-face teaching from concept to method through experience. 
Therefore, it is urgent to fundamentally change the contradiction between professional 
education and future employment demand in the traditional teaching mode, make full use of 
the existing curriculum resources, and constantly improve the quality of teaching. The key is to 
find a solution from the course selection mechanism in the link of university education. 
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2. Theoretical Basis 

2.1. Real Option Characteristics of Course Selection 
From the beginning of entering the university every student has to make a choice, when the 
choice to treat the university life with a positive attitude, have a clear goal, choose to help their 
friends, choose a healthy and regular life, carefully study every course, actively participate in 
community activities, read more books beneficial to professional learning. These options can 
pay off in four years as a call option. Because the option payment is basically fixed, but the 
income of learning is not fixed. The maximum loss is fixed ,that is the option premium, and the 
potential gain is infinite, which is in line with the profit and loss characteristics of the buyer of 
the call option. If the student is the buyer of the option, the seller of the call option is the 
provider of educational services. The seller's profit and loss relationship reflects that the seller 
of call option bears greater risk. From the perspective of option pricing principle, the buyer of 
call option can acquire new knowledge and comprehensive ability through classroom learning 
and improve the value of option. In contrast to the call option, if you don't have any goals for 
the university, or are unsatisfied with the current training mode and want to make changes 
through your own efforts, such as postgraduate entrance examination, it is likely that the option 
purchased when entering the university is a put option. There is a limited profit and the 
maximum loss, which is in line with the profit and loss characteristics of the buyer of put option. 
Put buyers see classes as an opportunity cost. If the student is the buyer of the put option, then 
the seller of the put option is the social employer. The profit and loss relationship of the seller 
reflects that the seller of the put option has taken a great risk, and the employer may suffer a 
great loss if it chooses such students. 

2.2. The Value Attribute of Course Option 
Any option has its own value ,containing intrinsic value and time value. For the buyer of the call 
option, bullish on the prospects of this course, bargains ,that is the course selection and 
according to the teaching plan in class and that it will eventually get high yields holding, even 
occasionally found the "prices", that is the classroom effect retreat, or rising more difficult, such 
as advanced mathematics, will stick to it, Because they believe that the "general trend in price" 
will rise until all gains are realized at the end of the course ,the exercise gains positive intrinsic 
value. For the buyer of put option, if he is forced to choose a course that is compulsory course 
or finds that the value of an elective course is not what he expected because course quality is 
not high, according to the value judgment of the option, it is more favorable to skip the course 
that is guarantee that the put option becomes the real value option. Whether they are "call 
buyers" or "put buyers", once they have made a choice on a course and achieved a return, it will 
have a demonstration effect on others. When all course options are reasonably priced, they 
constitute important basic information of course selection mechanism. The price information 
of courses with higher benefits is constantly enhanced, while the courses that make students 
feel greater losses will be neglected. 

2.3. The Expectation of the Course Determines the Option Price 
The reasonable price of European option financial asset is its expected value. The fair value at 
expiration of an option is a weighted average that is each possible value multiplied by the 
probability of the value occurring. On the one hand, college students choose courses in order to 
obtain corresponding credits, on the other hand, they choose courses in order to continuously 
improve their professional quality, which is the expectation of students on course option. If a 
student majoring in finance chooses a course related to physics, his attitude towards this course 
is to buy a call option. If he can't get benefits from the course, the value brought to him in the 
future will be far lower than the expected value, and the exercise of this option will make him 
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bear losses. Therefore, we should judge the course selection according to the value relationship, 
not blindly. 
From the perspective of arbitrageurs, the strike price of European call options should be lower 
than the market price of the underlying asset, otherwise arbitrageurs can obtain risk-free 
arbitrage profits by "buying low and selling high" that is buying the underlying asset and selling 
the option at the same time. After taking an elective course, the income it brings should be 
greater than the cost invested in this course, and the income that spending time and energy to 
learn this course can bring is greater than the exercise price of choosing this course at that time. 
For put options, when the price of the underlying asset falls to a certain extent, it must be 
exercised in time, otherwise it will bear unnecessary losses. 
In essence, course option is a kind of bullish option, and students choose a course in the hope 
of learning something, whether it is the improvement of knowledge ability or the cultivation of 
the way of thinking to deal with problems. Therefore, b-S-M pricing formula can be used for 
quantitative analysis of courses, and the behavior of skipping classes can be turned into active 
transactions. 

2.4. The Logic of Course Option Pricing 
The application of real option model should not be limited to the financial field, but can also 
value some uncertain investment opportunities in real life. This paper analyzes the 
phenomenon of truancy in university with financial option thought, interprets the underlying 
reasons with the profit and loss function of different options, and then determines the key 
variables. Real option pricing model is used to price courses, and quantitative dynamic 
management is given to transform uncertainty into advantages of courses. To be specific, first 
of all, the university course selection system is regarded as a large scale financial market, each 
course is a kind of option, and the academic administration department, teachers and students 
are the traders of the market. Options can serve a similar function to insurance, and the option 
buyer can obtain the right by paying the option premium. 
The pricing of real options should solve two major problems: one is the uncertainty it faces, 
which usually refers to the type of asset value. A lot of times we have to go to the financial 
market and copy it and apply it to the pricing of real options. Second, a course selection system 
similar to the option market should be set up in universities, allowing students to choose in 
specific fields according to their own preferences and development orientation. Meanwhile, 
education authorities should provide accurate and continuous course pricing information to 
accurately measure teaching behavior. 
S-M pricing formula, the summation of financial theory, is a degenerate parabolic partial 
differential equation, which can determine the price of European option only by giving the final 
profit and loss of European option. Take the European call option without dividend payment as 
an example, assuming that the current stock price is S, the expected return rate of the stock is
 , and the volatility of the stock price is , then the stock price obeys the geometric Brownian 
motion. When the option price is expressed, it must be a function of S and T, and the B-S-M 
differential equation is derived as follows: 
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Combined with the nature of the cumulative distribution function of standard normal variables, 
the price formula of European call options can be obtained directly: 
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Where, is the price of European call option; Is the price of the underlying asset; Represents the 
risk-free interest rate; Is the strike price; )(dN represents the cumulative distribution function 
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Where, is the volatility of stock price,T is the expiration period of option, in unit of year. 
Option pricing model is widely used in the financial market, and the related research mainly 
focuses on the capital market. 

3. Volatility Valuation of Course Options 

Focused on the course selection mechanism design of the university, for pricing survey course 
is studied, the questionnaire of scientific research and application have great significance in 
guiding practice, on expectations for students in the university classroom can really learn 
something useful for their future development planning, combining students' actual demands 
for teachers, followed by adjust the teaching plan of professional hot issues. 
Volatility is the most difficult to determine among the five core variables that affect option 
prices, because it is affected by the external environment and various conditions. For example, 
the distinctive style of teachers has different effects on different students, the dull and difficult 
course content requires a more positive attitude to master, the single teaching methods are not 
interesting, and other conditions that can have different influences on different students. When 
the market value of the subject matter fluctuates greatly, the option value will be higher. 

3.1. Model Construction and Hypothesis 
Structural equation model is an efficient tool to describe the internal logic of multiple variables. 
In this paper, structural equation model is used to analyze the interaction between potential 
variables, and the designed potential variables represent the elements contained in the option 
pricing model. Five latent variables were set in the initial model: course awareness, expectation 
before class, perception in class, feedback after class and overall evaluation. Among them, four 
factors were premise variables, while overall evaluation was the outcome variable. The premise 
variables determined and influenced the outcome variables comprehensively. The relationship 
between the latent variables of the model is shown in Figure 1: Curriculum awareness affects 
the effect of before class expectation on in-class perception, then affects after class feedback, 
and finally affects the overall evaluation of curriculum options. This paper focuses on empirical 
analysis to verify this transmission mechanism. 
Using the form of issuing questionnaires to investigate the phenomenon of truancy of college 
students to get first-hand data about a certain course, the design of the questionnaire follows 
the objective, comprehensive and logical principle. 
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Based on this, the structural equation model between potential variables was constructed, the 
reliability of the questionnaire was determined by reliability and validity test, the optimal 
parameter estimation was determined by model fitting evaluation, and the effect path between 
potential variables was finally planned and relevant parameters were obtained. 
 

 
Figure 1. Theoretical research model framework 

 
H1: Expectation before class has an indirect impact on after-class feedback. Before starting a 
course, each student has certain expectations on the teaching effect and hopes to learn 
something. Therefore, the actual feeling after receiving education will be affected by the 
expectation before class. The higher the expectation, the more they hope to gain knowledge or 
ability in class and other aspects to be improved. If the class effect is not ideal, students will 
gradually have the idea of skipping classes that is they will not continue to hold the option, 
which will eventually lead to the phenomenon of skipping classes. 
H2: After-class feedback directly affects the volatility of course value. According to the feedback 
of students on the teaching effect after class, the pricing of this course will have a direct impact. 
When students respond enthusiastically to a course, the price of that course is naturally higher 
than that of other courses that do not. On the other hand, later students will refer to previous 
evaluations to some extent when choosing courses and ask seniors their impression of the 
courses, thus influencing their choice. 

3.2. Questionnaire Design and Data Collection 
This paper studies the transmission path of course option pricing by selecting students who 
take related courses as the research object. Adopt the method of questionnaire survey, widely 
launch college students. A total of 163 questionnaires were collected by simple random 
sampling, of which 12 were invalid and 151 were obtained, with an effective rate of 92.64%. 
In the empirical study, the questionnaire design considers the pricing factors of course options 
and the related factors influencing these factors. The questionnaire is mainly composed of two 
parts: The first part is the basic information of students, including grade, major and selection of 
assessment subjects. 
The second part is the subject test, which measures the initial knowledge of the course, 
expectation before class, perception in class, feedback after class and overall evaluation. There 
are 16 questions in total. Likert5-level scale is used, with 1 ~ 5 indicating "strongly disagree", 
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"disagree", "generally", "agree" and "strongly agree" respectively. Item choice is, first and 
foremost, the related literature at home and abroad were reviewed and summarized and 
finishing, secondly according to the features of the course itself and filtered to student's 
experience and feelings, modify and complement, refined measure for this study, a total of five 
latent variables set up 16 measurable variables, through the related problems for quantitative 
analysis of the latent variables. 
 

Table 1. Core latent variables and measurable variables 
Latent 

variables The connotation of the Measurable variables 

Course first 

Get the information about the course from the 
seniors before class. The initial knowledge of 
the course directly affects the course selection 
result. 

Curriculum relates to one's interests 
(A1) 
Strong Faculty (A2) 
Reasonable credits for electives (A3) 

Expect 
before class 

The level of expectation about the outcome of 
the course before starting the class. Students' 
expectation will influence course value, and 
effect expectation will influence students' 
course satisfaction. 

Before class considers that the 
classroom teacher has a flexible and 
varied teaching style (B1) 
Before class, expect a course content to 
be relevant to real life (B2) 
Before class, expect class content to be 
related to the exam content (B3) 

In the class 
awareness 

Students' psychology of listening to lectures 
depends on self-control, the quality of courses 
and so on. 

classroom teaching process is 
conductive and interesting, theoretical 
knowledge is combined with practical 
cases, and classroom teaching is open 
and active (C1) 
Has good psychological quality, strong 
ability of self-control and self-regulation 
(C2) 
Be able to use the professional 
knowledge learned in the course to 
solve real problems and propose 
solutions (C3) 

After class 
feedback 

After-class feedback corresponds to before 
class expectation, focusing on depicting the 
actual feelings after class. 

Takes up the course content well after 
class (D1) 
Comes into class and considers the 
teacher to be of a high standard of 
teaching (D2) 
After class, my own ability (knowledge, 
professional quality, etc.) has been 
improved (D3) 

The overall 
evaluation 

The curriculum is influenced by the 
environment 

School learning Atmosphere is good 
(E1) 
Teacher influences different types of 
students differently (E2) 
The profession is valued by the 
school(E3) 
The content of the course is dull and 
difficult to understand, and can be 
mastered with a more positive attitude 
(E4) 

 
The latent variable and measurable variable information of course option initially set is shown 
in Table 1. After practice and constant revision of the model, 12 observation variables were 
finally left, and the specific modification was as follows: the observation variable expected 
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before class was changed to B1, the observation variable feedback after class was deleted D2, 
and the observation variable E4 of the overall evaluation was deleted. It should be noted here 
that, generally speaking, the latent variables in the SEM model must be estimated by more than 
two observation variables, but in the model of this paper, only one observation variable is left 
after modification, so the observed variable is regarded as the only observed value of the latent 
variable. 
The descriptive statistical results of all observed variables in this paper are shown in Table 2. 
As can be seen from the table, the average difference of the overall observed variables is not 
significant, and they are relatively concentrated. As can be seen from the standard deviation, 
the difference and dispersion among the observed variables are low. 

 
Table 2. Descriptive statistics of variables 

Observed Variable MIN MAX MEAN S.D 
A1 1 5 3.97 0.879 
A2 1 5 3.97 0.856 
A3 1 5 4.04 0.871 
B1 1 5 4.11 0.801 
C1 1 5 4.02 0.787 
C2 1 5 3.97 0.800 
C3 1 5 3.90 0.814 
D1 1 5 3.88 0.894 
D2 1 5 3.99 0.796 
F1 1 5 4.06 0.777 
F2 1 5 3.85 0.893 
F3 1 5 3.79 0.904 

3.3. Test the Reliability and Validity of the Questionnaire 
Before the formal investigation, the questionnaire content was modified and enriched for many 
times based on previous studies and related questions. After that, specific questions and the 
overall composition of the model were adjusted for many times based on corresponding tests. 
The similar measurable variables in the model are eliminated, which makes the questionnaire 
design more reasonable. 
SPSS was used for reliability and validity test, and AMOS17.0 was used to test the hypothesis. 
Before the structural equation model is used for analysis, it is necessary to check the scientific 
nature of the design of measurable variables involved in the questionnaire and the quality of 
the questionnaire data collection. The reliability of the scale is used to measure the degree of 
consistency and stability, and to investigate whether the content and characteristics of each 
item are consistent. Cronbach's Alpha coefficient was selected in this paper to measure the 
internal consistency of the scale, and the test results are shown in Table 3. 
 

Table 3. Cronbach's Alpha coefficient values for reliability test 
Latent variables Number of measurable variables Cronbach's Alpha 

Course first 
Expect before class 

In the class awareness 
After class feedback 

The overall evaluation 
The overall 

3 
1 
3 
2 
3 

12 

0.905 
1.000 
0.927 
0.821 
0.838 
0.948 

 
After repeated adjustment, the structural equation model finally constructed contains 12 
measurable variables, and the overall reliability is 0.948, indicating that the scale has high 
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reliability. From the reliability test results of each latent variable, the reliability of each 
measurement index is above 0.7, which indicates that the data of this questionnaire has good 
consistency. 
From the perspective of content validity, the relevant issues about research course evaluation 
are designed and refined based on reading other literature and combining with the reality of 
course selection system. In the process of continuous modification and improvement, the data 
validity test result of the final model is greater than 0.6, which ensures the stability of related 
questions in this questionnaire. Therefore, it can better reflect potential variables and provide 
a basis for future quantitative research. 
The minimum difference between sample covariance matrix and theoretical covariance matrix 
in structural equation model is solved by maximum likelihood method. The commonly used 
model fitting indexes include absolute fitting indexes Chi-Square, RMR, GFI and relative fitting 
indexes NFI, CFI, TLI, IFI, etc., which are fitted from the aspects of model complexity and sample 
size. 
Table 4 lists the main adaptation indicators obtained through structural model testing. After 
comparison with the given recommended value of the adaptation index, the initial fitting value 
of each relative fitting index did not reach the recommended value 430, and the final fitting 
value was 118.250 after adjustment. 
 

Table 4. Fit index values of structural equation model 

Adaptation index Recommended value The fitting values 

2  
2 /df 

RMR 
GFI 

AGFI 

The smaller the better 
 
 

<3.0 
The smaller the better 

>0.9 
>0.8 

118.250 
 
 

2.365 
0.090 
0.869 
0.795 

3.4. Optimal Model Parameter Estimation 
To judge the interpretation effect of the model, it is necessary to check whether the parameters 
estimated by the model have statistical significance. In this paper, the critical ratio that is C.R. 
value method provided by AMOS was used to test the significance of the path coefficient i.e. the 
regression coefficient between latent variable and latent variable and the load coefficient , the 
regression coefficient between latent variable and measurable variable. 
 

Table 5. Significance test results of path (load) coefficients 
   Estimate S.E. C.R. P Label 

Expect before class <--- Course first 0.996 0.096 10.401 *** par_5 

In the class awareness <--- Expect before class 0.802 0.090 8.870 *** par_3 

Feedback in class <--- In the class awareness 0.905 0.131 6.929 *** par_4 

The overall evaluation <--- After class feedback 1.075 0.163 6.607 *** par_6 

Note: "***" means that P value is less than 0.01, which is significant at 95% confidence and the 
corresponding C.R value that is t >2. 
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Table 5 shows the estimation results of path coefficients and regression coefficients of various 
latent and observable variables. The latent variable of "Curriculum Awareness" is associated 
with three observable variables. The latent variable of "before class expectation" was 
associated with one observable variable. The latent variable of "in-class perception" is 
associated with three observable variables. The latent variable of after class feedback is 
associated with two observable variables. The latent variable of "overall evaluation" is 
associated with three observable variables. 

3.5. Direct and Indirect Effects between Potential Variables 
Through the above analysis, the effect relationship between potential variables is finally 
obtained, and the specific value is shown in Table 6. 
(1) Direct effects 
Curriculum awareness directly affects before class expectation, then in-class perception, then 
after-class feedback, and finally the overall evaluation of pricing factors of curriculum options. 
After class feedback to the course evaluation value overall path coefficient was 1.075, and verify 
the hypothesis H2, overall evaluation feedback after class curriculum value has a positive 
regulatory role, that when other condition is constant, the feedback after class for every 
promotion unit, overall evaluation of curriculum value will directly increase 1.075 units, the 
overall evaluation are greatly influenced by feedback after class. 
(2) Indirect effects 
According to path coefficient analysis, hypothesis H1 is verified, that initial knowledge of 
curriculum has a positive moderating effect on after-class feedback. The path coefficient of 
learning feedback after class was 0.723 that is 0.996*0.802*0.905. In class, the path coefficient 
of perceived overall evaluation was 0.973 that is 0.905*1.075, and the results showed that these 
latent variables had indirect influence on the transmission of effect. 
(3) Total effect 
The aggregate effect is the combined effect of direct and indirect effects, which is reflected in 
the results of the last row of the various latent variables in the table. In the course option pricing 
formula, volatility reflects the transmission effect from in-class to after-class and from before 
class to after-class, thus the valuation of implied volatility can be obtained. 
 

Table 6. Effect relationship among latent variables 
 Course first Expect before class In the class awareness After class feedback 

Expect before class 
(Direct effect) 

(Indirect effect) 
The total effect 

0.996 *** 
(10.401) 

 
0.996 

   

In the class awareness 
(Direct effect) 

(Indirect effect) 
The total effect 

 
 

0.799 
0.799 

0.802 *** 
(8.870) 

 
0.802 

  

After class feedback 
(Direct effect) 

(Indirect effect) 
The total effect 

 
 

0.723 
0.723 

 
 

0.725 
0.725 

0.905 *** 
(6.929) 

 
0.905 

 

The overall evaluation 
(Direct effect) 

(Indirect effect) 
The total effect 

 
 

0.777 
0.777 

 
 

0.780 
0.780 

 
 

0.973 
0.973 

1.075 *** 
(6.607) 

 
1.075 

Note: All parameters given in the table are standardized, and the direct effect is the path 
coefficient in the model. "***" means significant at the 0.01 level, and the corresponding C.R 
value that is t value is in parentheses. 
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4. Course Selection Mechanism Optimization Strategy 

4.1. Solve the Price of Course Option 
In B-S-M formula, the market price (S), strike price (V), price volatility (σ), option validity (t) 
and risk-free interest rate (R) of the underlying asset are included. The course option conforms 
to the characteristics of European option. After passing the test, the price of each course can be 
calculated by substituting five variables into the B-S model. The specific formula is: 
 

c = S N(d ) − Ke N(d ) 
 
Taking the course Mental Health of College Students as an example, the key variables of course 
option are as follows: 
(1) Market price is Multiply the mean value of each observed variable by its path coefficient, 
calculate the mean value of the corresponding latent variable, and get the market price of 8.39, 
that is 3.88*1.000+3.99*1.130. 
(2) Strike price is 4.11, that is 4.11*1.000. 
(3) volatility is 11.16, that is 4.06*1.000+3.85*0.906+3.79*0.953. 
(4) Term of validity is 3 years. 
(5) Risk-free interest rate is the average growth rate of the admission rank of arts and Science 
in the college entrance Examination of this major from 2018 to 2021 is 1.48%. 
The above data are substituted into the B-S-M model, and N(d1) and N(d2) are 1 and 2.77E-21 
respectively. Finally, the price of the call option is 8.390, which is a deep-value call option. 
The same method is applied to other courses and the corresponding option prices of other 
courses are obtained. Finally, the course selection price of all courses in the whole training 
program will be formed, which will provide important reference for subsequent students to 
choose courses. 

4.2. The Enlightenment of Option to Course Selection Mechanism 

 
Figure 2. Price range characteristics of European call options 
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The best execution boundary of option can well explain the phenomenon of roll-in and roll-out 
in the field of education, and help to provide an optimal strategy for education investment that 
is course selection. 
College is the golden stage of life learning. From the perspective of options, the improvement of 
personal ability, such as professional quality, career planning, knowledge accumulation, is on 
the rise. In the process of the increase of life assets, the optimal execution conditions required 
are getting lower and lower that is concave reduction function, that is, the choice of education 
becomes easier and easier, as shown in Figure 2. As a result, many young students in the growth 
stage often choose to give up their efforts that is lie down because there are more options. On 
the other hand, with a put option, life assets fall while the optimal execution conditions get 
higher and higher that is convex increasing function, that is, the choice of education becomes 
difficult that is roll-in. 
The buyer of an option has the right but not the obligation to exercise it. In the case of call 
options, the maximum loss for the buyer is the premium, but as asset prices rise, the gains can 
in theory be infinite, so options trades are backed by margin to protect against a credit default. 
For course options, spending more time and effort than others actually increases the cost of 
credit default. The option buyer's right without obligation gives the option trader more 
flexibility and a variety of trading strategies emerge. Through the ages, behind the success is a 
decade of hard work. With the development of modern science and technology, the channels 
and means of learning are becoming more and more diversified, and utilitarian transactions are 
also flooding the education field. From an options perspective, there is a lot of risk associated 
with opportunistic tactics, similar to those used in options trading. Therefore, the option 
conclusion does not support opportunistic learning. 

4.3. Suggestions on Education and Teaching Reform 
(1) Draw lessons from advanced teaching concepts 
To measure the merits and demerits of a set of education model, it is important to have a model 
to determine the value of course units. First of all, everyone should give a reference price before 
choosing, and the price should not be too high or too low. If the call option is bought, the 
expected price is too high, and more efforts should be made to realize the exercise target. 
Education authorities should formulate rules and establish a full trading mechanism, so that 
students can have the opportunity to change their choices, such as setting up an audition for 
each course. 
(2) Establish differentiated training objectives 
Students choose this course and take it seriously, which is the process of accumulating value 
for the future. The survey found that students do not like teachers who pay too much attention 
to attendance, and such rigid requirements are not good for students' long-term development. 
College classes should be free. Whether you come to class or not is buying an option, either 
bullish or bearish, and there is always a way to realize its value. From a financial trading point 
of view, it is the right attitude to go all out once you have made a choice. The value of the option 
itself has been determined after the choice is made, and it is impossible to achieve the course 
goals by restricting students only by attendance. 
(3) From the ideological root to solve the problem of course selection 
The existing management model fails to propose a quantitative performance appraisal 
constraint mechanism, so it is necessary to carry out a fine design based on the needs of 
students. The existing credit system is not detailed enough, and the widespread "compulsory 
courses are not optional, elective courses become compulsory" is a manifestation of the lack of 
educational resources. The paper constructs real options with curriculum as the subject, 
interprets the underlying reasons with the profit and loss functions of different options, and 
then determines the key variables. Through the quantitative analysis of students' behavior, the 
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cost of truancy can be increased through the course selection mechanism, thus passive truancy 
can be changed into active trading. From the point of view of teachers, the teaching evaluation 
mechanism is improved by using real option, which is conducive to stimulate teachers to pay 
attention to the improvement of professional quality, and the education authorities to 
strengthen the humanistic care for teachers, so as to cultivate teachers who can stand in the 
forefront of the subject, excellent teaching, and have personality charm. 
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