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Purpose of a successful and widely-accepted exploration programme should be not only advancement in planetary 
science but also development of terrestrial economy. Thus, use of space resources will be key in the development of an 
affordable exploration architecture.  
Consumables and, in the longer term, propellants, will prove too costly if delivered from Earth, especially in case of the 
establishment of a surface base and of a permanent colonization of the Moon. Colonization will make a high level of 
autonomy for the crew somewhat mandatory. This makes an architecture based on cryogenic and “refuelable” 
propulsion a promising solution, in terms of projected profitability of investments in space.  
A refuelable architecture would be also more appealing for private investments and tourism, lowering the transportation 
cost to the Moon and thus the average ticket for a futuristic tourism on the moon. 
Investment strategies with high risks and uncertainty or irreversible corporate decisions coupled with managerial 
flexibility provide the best candidates for real options. Valuations of investments through real options were extremely 
hot during internet bubble, where the market environment was almost unknown. After the blast of the bubble, real 
options become a standard valuation method in a number of R&D-intensive industries, including oil and gas exploration 
and production, pharmaceutical research and development, e-commerce valuation, IT infrastructure investment, mergers 
and acquisitions.  
And, last but not least, prioritization of venture capital investments that closely resemble prioritization of investments in 
space technologies. 
Economic considerations on the exploitation of Moon resources and its impact on the architecture choices are 
developed using real-options calculations, and a comparison with the results achieved with traditional discounted cash-
flow methods is presented.  
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