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簡報架構簡報架構

1.NPV vs ROV(B-Smodel)

2.Binomial models

2.1 NPV vs ROV

2.2 NPV vs non-ROV

2.3 ROV vs non-ROV (bio-phama)

DISCUSSION
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1.NPV 1.NPV vsvs ROV(BROV(B--Smodel)(1)Smodel)(1)
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1.NPV 1.NPV vsvs ROV(BROV(B--Smodel)(2)Smodel)(2)

4.75%

D σ↑,value↑
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2.1(1) Binomial models2.1(1) Binomial models-- NPVNPV vsvs ROVROV
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2.1(2) Binomial models2.1(2) Binomial models-- NPV NPV vsvs ROVROV

NPV: -29.38
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2.2(1) Binomial models2.2(1) Binomial models-- NPVNPV vsvs nonnon--ROVROV
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2.2(2) Binomial models2.2(2) Binomial models-- NPV NPV vsvs nonnon--ROVROV

NPV: 0.22 (dis. rate)
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2.3(1) Binomial models2.3(1) Binomial models-- ROV ROV vsvs nonnon--
ROVROV

Bio-Phama
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Cost of capital = 16%
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2.3(2) Binomial models2.3(2) Binomial models-- ROV ROV vsvs nonnon--
ROVROV
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2.3(3) Binomial models2.3(3) Binomial models-- ROV ROV vsvs nonnon--ROVROV

Binomial model

D



台灣經濟研究院 11

2.3(4) Binomial models2.3(4) Binomial models-- ROV ROV vsvs nonnon--ROVROV

(19164/(1+16%)) X30% - 2000

30%

50%
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2.3(5) Binomial models2.3(5) Binomial models-- ROVROV vsvs nonnon--
ROVROV

Non-ROV: 274 (224)
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ISCUSSIONISCUSSION：技術：技術((專利專利))鑑價模型鑑價模型
RO在技術鑑價的使用缺陷

BS-model vs Binomial model (states?)

6-fold compound option (2003) 

BS-model
公式意涵

美式 vs 歐式

技術價值(S)的估計：公司市價→技術貢獻率

技術價值(S)的變動性(N(d1))

新技術如何尋找對比技術 (有/無市場資料)

Other issue & suggestion

D
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