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Abstract :

This study aims to clarify the role of real options in valuation and value creation.
The problem is discussed within the framework of convergence between financial
theory, organizations theory and the corporate strategy. We focused on the role of
managerial flexibility, which arises when making decisions through the real options
theory; in value creation in the portfolio of investment projects. A consensus can be
created between the objectives of maximizing market value and maximizing
economic value if managerial flexibility is appreciated.
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Durand, R. Gomez, P-Y. et Monin, P. (2006, Jan). Le management stratégique face a la théorie des

options : Revue francaise de gestion, N° 160, p 166.
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Koller, T. Goedhart, M. Wessels, D (2010). Valuation, measuring and managing value of : il
companies: fifth edition, Mckinsey and company, p 685
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