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Uncertainty, learning and new technology sequential investm ent decision

XING X zklo-qzkzngl, TONG Yun-huan’
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2 Research Center for Technological Innovation TsinghuaUniversity Beijng 100084 China

Abstract This paper analyzes the inplicit mechanisn supporting the new technology sequential nvesiment
decision fran the perspective of the ways and efficiency of the resolution of different types of uncertainty en-
bedded n the project A fter canparing the relevantmodels the paper introduces the leam ng heterogeneity in
the resolving efficiency of the technical uncertanty which is detetm ned by learn ng capability accum ulated
leam ng effect and margnal leaming effect Finall, this paper adopts the real optbns approach and builds a
new technology sequential invesm ent decision model inwhich the optmal nvesiment ruk is derved A ccord-
ing to the num erical solitbons and cam paratwve static analysis the econam ic inp licatons of the resulis are ana-
lyzed

Key words sequential nvesinent realoption uncertainty leamnng efficiency



