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In order to evaluate projects and investment plans, various criteria are used. In the meantime,
the use of real options, especially rainbow real option, for valuating investments and projects
owned by companies is one of the methods that, considering uncertainties, can play a dynamic
role in decision-making in the field of capital budgeting and lead to optimal decisions in dealing
with uncertainties. In this research, by using financial transaction option valuation modeling
and its generalization in the field of real options, the valuation of the investment process has
been examined based on net present value and Monte Carlo simulation. The results of this
research show that the fluctuations in the present value of the project's cash flow are among the
determining factors in the value of the project. In order to apply the probability of fluctuations
of these factors, unlike the valuation of ordinary real options, this study has tried to apply real
option valuation to two-color rainbow options (which is an appropriate method in dealing with
a variety of uncertainties). Effectively, it was found that the value of options is affected by
fluctuations in the present value of cash flows, which, by changing uncertainty factors, provides
significant insights into the optimal timing of investment and clarifies the dominant factor for
a type of option. The result of the study shows that investors should prioritize cash outflows
when investing in sustainable development projects.
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1. Net present value (NPV)
2. Internal Rate of Return (IRR)


http://dx.doi.org/10.61882/qjfep.13.50.60
http://qjfep.ir/article-1-1712-en.html

[ Downloaded from gjfep.ir on 2026-07-12 ]

[ DOI: 10.61882/gjfep.13.50.60 ]

VP lonali b o)lods Y Jlo [ golaidl g Jbo gldcanlow (aoldad) oole @ 226 ¥

il o SMalrs Hlastl 51 o5 dly Ol e 1A e |y paais sl
erJUaaﬂ Olials! ool Ll i b alge 53 g odd Jlasl Sl s olyls 9, » &S
Saws OT & T oK T dlobs Slastl ayls ol en 4 1y ST L;udﬁ?mw; &y
(Zalg 3 5 i Jlesd BBty 1o 0o 51 8 eyl o 55 457 3505 0 Lal ol st
) OT 015 o sy oo G 0b B 48 358 00 BB Sl &7 ol gl dlslas Lz
T a0l sl 8l Ol s dffr*“ AT 4 b pe baail 3o 5 57 Jles

S S0k p) Jelse

S G ¥
2T 53 a5 4 e 515 oo ¢33 ol (OIS e oo Dlaanad 53 ol 5 st 5
N P RN NCL e J R PP PYEE I PP PV R P g g
LS 5 Sy s n 5 s (11 e S e 53 (68 rmnad Lol pan JLo
Sl ok o35 A8 DL o 5 e 2550 palls Gy (s b 4 (ll Sl
YO Jgb 53 (Y r Y asgsla 5 plal ) s po o3lizal 035 53 Lagsy1 8 e o 5
3 ol Slagel (511 1 (2dls Sl Glaia Sy pte gl Ol 23S JL
23 G e 5 e Ml S5l et (65518 53 (I a e alax

ne C\H\{t*;ﬁu Sl gl o 5 (Bl Ll Mol Loy ST w0 (o ST, 05

}@513L;La&l)lsccﬁ.g\;&l,\;C,;ﬁ,'\&fj;o\,:@\)ucs,&jﬁu,m&b

1. Real options

2. American Options
3. European option
4. Stewart Myers
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1. Myers
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1. Uncertainty
2. Steensma& Corley
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1. Strategic flexibility
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1. PDE
2. Simulation
3. Longstaff, F. A., & Schwartz
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1. Two-color rainbow
2. Mark Rubinstein
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