EfEAXFZZHMBHRI NI U
Keio Associated Repository of Academic resouces

Title

ERMETFTVTICHETDINIX—HEE

Sub Title

Estimating parameter values in financial modelling

Author

<3, #—(Imai, Junichi)

Publisher

BR&EZAF

Publication year

2020

Jtitle

FERELESHRRAREERESE (2019.)

JaLC DOI

Abstract

REROVTINAZ72a>TF770-FICEITHBERLEMHO—DEF , FTEREMHO T THRELRE
¥HizTS>EEICORAVSNBZREEICBIDETIETONTX—ROBEICOVTOERD
Ft+ATHBIETH 2. CNETHE< OB VTINAT> I OMEHEEZIT>TET
WaH, TOZKOMBICHEVTR , AT SV EBZRKRETHEMTREN ZREEME
BEOEFILER—AICTHOLNTETVS .
AHARTE , HEHAOREBEORT , TOEELEFHO—D2& LTV B3R TENRIFMS
D-printing) DEMOBEAREZERNDEEZETIILTIHFLEORRZT 21 . E4NICE | FTEEHR
Z (bibliometrics ) D7 7’ O—F ZHA L , FHE 75 8(technology
forecasting) X £ 75 A (technology adoption) DFZETLIE LIEFA VS hBBASSEFILZEEL
, EONTXA—2#EZ , AREhTVRIRXT—FEBFT—REAVTINTX - HEZT
2.
ChiZkY | FEMOERBETI<HASNTVRISEA—TOHBRERAREL DD, HIilTELLD
THEEMEEBELLHLVERBEOREN TREE A2 £ . EBOTF—X2ZHVT , IXTHRE
MOERBRETFNZEANICER LSS | RREENTHBHSVOREOHENTAS
CENERTEL . CORBRE , UTINAT23a>770-F2RVEENRAZRAITICE
TRARBEEERREZTOLTEERHAREBZD LN BRFELSD .
One of the major limiting factors and criticism about the real options approach is related to issues
with estimating the right input values for state variables that are critical to make the right
investment decisions under uncertainty. While vast research exists that applies real options
valuation to technology investments, scholars often present generic theoretical findings based on
fictional numerical applications neglecting the process of estimating the right input variables for
their models.
We propose a simple framework to obtain these variables for technology investments by analyzing
publicly available data such as bibliometrics and patents related to any technology and apply it to
forecast 3D-printing technology diffusion. We base our approach on the Bass model, which is a
prominent technique in the area of technology forecasting and show that these methods can help
to forecast technology diffusion and obtain the required input parameters for technology investment
decisions.
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Estimating Parameter Values in Financial Modelling
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WOREDOHENTADIENERTE . COBRIX, VP AT ar770—F2AWERIHEAS/IVJICEATIRELER
REETOILTEELRMRELDIENEAFIND.

2. MRERRAEEOBE FEFR)

One of the major limiting factors and criticism about the real options approach is related to issues with estimating the right input
values for state variables that are critical to make the right investment decisions under uncertainty. While vast research exists that
applies real options valuation to technology investments, scholars often present generic theoretical findings based on fictional
numerical applications neglecting the process of estimating the right input variables for their models.

We propose a simple framework to obtain these variables for technology investments by analyzing publicly available data such as
bibliometrics and patents related to any technology and apply it to forecast 3D—printing technology diffusion. We base our approach
on the Bass model, which is a prominent technique in the area of technology forecasting and show that these methods can help to
forecast technology diffusion and obtain the required input parameters for technology investment decisions.
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