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2003b NPV

Net Present Value
Model



““Real options are everywhere.””

Amram, Kulatilaka (1999) corn of uncertainty

NPV



Dixit, Pindyck (1994)

contingent claims

analysis CCA



Black Scholes Option pricing model
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Ct = StN(d) - Ke N{d-pV
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Binomial Option pricing model

binomial process
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VEGF (Vascular Endotherial Growth Factor

) FGF Fibroblast Growth Factor
HGF
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HVJ

GMP (Good Manufacturing Practice
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http://www.anges-mg.com/0409.htm
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HGF

HGF
HGF
PAD IHD
H
DCF HGF
HGF
HGF
PAD 2 40 2
Phase b Phase
2004 2 2006 2 11
Phase US-FDA United States-Food
and Drug Administration 2007 2 2008
3 2008
4.1 5
10 5
2005 2011 2002
82 8
2008 30% 5%
2011 45% 20
2020 2011 2021

http://www.ace-sec.co.jp/topics/1112anje.html
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2002 82
2003 82
2004 82
2005 89
2006 95
2007 102
2008 108 30% 16236 1948 1298
2009 115 35% 20090 2411 1501
2010 121 40% 24272 2913 1695
2011 128 45% 28782 3454 1879
2012 128 45% 28782 3454 1756
2013 128 45% 28782 3454 1641
2014 128 45% 28782 3454 1534
2015 128 45% 28782 3454 1433
2016 128 45% 28782 3454 1339
2017 128 45% 28782 3454 1252
2018 128 45% 28782 3454 1170
2019 128 45% 28782 3454 1093
2020 128 45% 28782 3454 1022
NPV 18613
HGF NPV
Phase 70% Phase 85%
NPV
111 HGF
4.2
4.2 HGF
11,075
2008
348,418
NPV 18,613
59.5%
Phase 70.0%
Phase 85.0%
HGF
HGF
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HGF
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http://www.ace-sec.co.jp/topics/1112anje.html
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HGF

HGF

HGF

NFi<B

116
4.4
4.3 HGF
2002 340
2003 340
2004 340
2005 367
2006 394
2007 422
2008 449
2009 476
2010 503
2011 530 30% 79560 9547 5193
2012 530 30% 79560 9547 4853
2013 530 30% 79560 9547 4536
2014 530 30% 79560 9547 4239
2015 530 30% 79560 9547 3962
2016 530 30% 79560 9547 3703
2017 530 30% 79560 9547 3460
2018 530 30% 79560 9547 3234
2019 530 30% 79560 9547 3022
2020 530 30% 79560 9547 2825
NPV 39027
4.4 HGF
11,611
2011
795,600
NPV 39,027
29.8%
Phase 50.0%
Phase 70.0%
Phase 85.0%
HGF
DCF
111
116
HGF 227
NFKB
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673 2014| 1882] 2859| 2672| 2497 12597
4.4 12,597
84%
12,597
2003 2010
8
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10,035

5,018
4.5
4.5 NFB
12,597
12,597
3.5%
P 84%
Option Value 10,035
277
3
3
HJIK
HGF 227
NFB 50
HJIK 0
277
69
401
2002 9 25 365,000
204,600
365
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