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The article is devoted to the features of real options’ application in estimation of investment projects.
Special attention is paid to the scientific approaches to decision of the problem of interrelation among real
options. The author suggests applying the project’s condition matrix, which makes it possible to combine a
logic opportunity of a real option’s realisation and estimation of its striking price.

 – 
, -

, -

.
-

 ( ) -

2 .

,
,
-

  



2 5 9

3. 
, -

-
: , -

, , . .

-
. , -

, -
. 

-
.

-
: 

, -
, -

. -
  -

.

, -
-

. , 
 (30 )

, 
 2–3   

. -
-

, 
. .

, 

-
. -

-
, , , -

-
 ( ) 

.
, -

,
-

, 
, , , ,

, -

. -
-

, 
-
-

.

-
 (

). , -
, -

, 

. .

 (
), 

 ( , -

). 

. 

-
 NPV -

, 4. 
-

 « -
» -

.
-
-
-

. 
-

, -
5.

-
 ( -

, ) -
-

 (
)6.



2 6 0

-
,
-

7.
-
-
-

8.
-
-
.

-
. -

, , 
-

, -
. 

-
-

. 
 ( -

), -

-
.

-
, 

 ( , -

-
) -

. -

, -

-
.

-

.

,
, -

.
, -

, -
,  -

-

. 

.

, 
,  

.

1 Myers S. Determinants of Corporate Borrowing // Journal of Financial Economics No. 5. 1977. P.
147–175.

2 Anderson T. Real Options Analysis in Strategic Decision Making: an applied approach in a dual
options framework // Journal of Applied Management Studies. Vol. 9. Issue 2. 2000.

3 Kogut B., Kulatilaka N. Capabilities as Real Options // Working Paper. University of Pennsylvania
and Boston University. December 1997.

4 Flatto J. Using Real Options in Project Evaluation / Written for Resource, published by LOMA (Life
Office Management Association) Online Working Paper, 1996. [http://w3.ncat.edu/~flattoj/Papers.html]

5 Trigeorgis L. The Nature of Options Interactions and the Valuation of Investments with Multiply
Real Options // Journal of Financial and Quantitative Analysis. 1993. 28 (1). P. 1–20.

6 Kulatilaka N. The Value of Flexibility: A General Model of Real Options. Vol. 1. Ch. 5, Preager
Publishers, Westport, Connecticut, 1-st edition, 1995. P. 89–109.

7 Dixit A., Pindyck R. Expandability, Reversibility, and Optimal Capacity Choice // NBER Working
Paper. 1998. No. 6373 [http://www.nber.org/papers/w6373]; Dixit A., Pindyck R. Investment under
Uncertainty. Princeton University Press, Princeton, N.J., 1994.

8 Gamba A., Trigeorgis L. A Modular Approach to a Capital Budgeting Problems with many Real
Options. Working Paper, 2002.

http://w3.ncat.edu/~flattoj/Papers.html
http://www.nber.org/papers/w6373



