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ر Cد


ل ;�
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	�J ا���
رات ����� و �
ل�  ��

Time to Expiration of the Investment Opportunity (T) Time to Expiration of the Option 

Project Value Volatility (or proxy) (σ)Stock Volatility

Risk-Free Interest Rate (r) Risk-Free Interest Rate 

Cash Flows as Proportion of V (δ)Stock Dividend Yield

Investment Cost for the Project (D)Exercise Price of the Option

Producing Project (V)Stock or Other Financial Asset

REAL OPTION (F)FINANCIAL OPTION 
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��/+ در ز�
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ل P	 ارزش ��ار�

ارزش "F#� درG��ه
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• �- �
ل�+ در ��ا	F" ن ��وج از
 ا�$
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•�	�< �

ل�+ هF" �- ن ورود
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•

ل�+ هF" aه
 ا�$
ن /
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ل��


• 

C هE اد�Fر�/  ت

C ه
 ز�
ن ��

1 -�ا� ��وع �.E +�"��

• 

C هE +�F*8�   / 

ط Gن هBن8ع ارت /��F- ل�

د	� ا����� 

ص#� -"

•�	

ور :  ن8ع د/3 در	��
 دا���) �8*+(	

•l	رDت C
E اد�Fت 
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C ه
 /  ز�
ن "�وش تD�9Zات •E ��J- / ر�
Lن Cان ل�زD��... /
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 -�ق و ان�ژ� •
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 دارو
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ر8Eب ت)#�#� ا���
رات ����� و*�� �.�� اE:

• ��
- �����م ا����
ن *
-3 ت8>� و>8د دا 

��   -� ل)
ظ "�� 	
 ا*�'
د� ا�$
ن وا/�a -� ت^�� در ��ا	� �)��2 و>8د  •
- ���دا

• ���
- ���
ذ ت'��@ ه
� Oزم را داH3 -�ا� ات�� ��	�ان Gزاد� 
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�O8�Fو>8د ا���
رات �����   : >�= -���


	� ��ار� �� �8د •��
 y2
 a	اD"ا �- �Z�� 


ل� ت8ص�� �� /��   /  
y2 ورود •�
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* �/ �(2
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