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 :چکيده

‍
‍باسارٌاي‍امزَسي‍ساسمان ‍بزاي‍باقي‍ماودن‍در ‍پزَژيٌا ‍ساسمانباضىد‍يم‍R&Dي‍ٌارقابتي‍ویاسمىد ‍بؼضي‍اس ‍با‍. ٌا

‍بز‍کً‍اثز‍پزَژي‍کىىد‍يمٌم‍سمان‍در‍چىد‍پزَژي،‍سزمايً‍گذاري‍‍مىابؼطانٌاي‍تُجً‍بً‍ضزايط‍باسار‍َ‍محدَديت ٌا
.‍در‍ايه‍پژٌَص‍تلاش‍ضدي‍باضىد‍يم(‍در‍ارسش‍وٍايي‍پزتفُي‍پزَژي‍مُثز‍يکديگز‍)کالاي‍جاوطیه،‍مکمل‍َ‍مستقل

‍‍يپزتفُاست‍کً‍ ‍رَيکزد‍اختیار ‍اس ‍استفادي ‍با ‍را ‍َ‍ريسک‍قیمت‍‍ي‍مؼاملًپزَژي ‍وظز‍گزفته‍ريسک‍باسار ‍در فاسي‍با

در‍ارسيابي‍با‍وظز‍خبزي‍ٌا‍متقابل‍پزَژي‍يزٌایتأث‍ارائً‍مدلي‍بزای‍لحاظ‍کزدنارسش‍گذاري‍ضُد.‍ٌدف‍اس‍ايه‍پژٌَص‍
ضزکت‍دارَيي‍پارس‍رَس‍‍R&Dٌاي‍تفُي‍پزَژي.‍در‍وٍايت‍اس‍مدل‍جٍت‍ارسش‍گذاري‍پزباضىد‍يمٌا‍پزتفُي‍پزَژي

%‍ارسش‍خالع‍فؼلي‍پزتفُي‍۷...ٌاي‍مُرد‍وظز‍،‍استفادي‍ضدي‍است.‍ارسش‍اختیار‍مؼاملً‍َاقؼي‍پزتفُي‍پزَژي
‍وتايج‍وطان‍میباضد‍يمي‍مؼاملً‍َاقؼ‍یارٌايدر‍وظز‍گزفته‍ارسش‍اختپزَژي‍بدَن‍ دٌد‍کً‍مدل‍ارائً‍ضدي‍بزای‍‍.
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Abstract: 

 
Research and development (R&D) projects are required for organizations in order to survive in current 

competitive markets. Considering the market circumstances and limited resources, some organizations 
invest in multiple projects, so that the interactions of the projects affect the total value of the project 

portfolio. In this study, fuzzy real option pricing procedure has been applied for evaluating of a project 

portfolio while considering the market risk and price risk.. The proposed model also takes into account 
interactions between projects of a portfolio using expert opinions.Our proposed model has been applied 

to evaluate an R&D project portfolio in PARS ROOS pharmaceutical company. The value of real options in 
the considered portfolio was ...۷ percent of the net present value of the portfolio without considering 

the real option values. The results show applicability of our model in project portfolio valueation.  
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