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Abstract: M ergers and A cquisitions (M &A ) isa investment projectw ith high risk, In thispaper, am-

ing at the shortcomings of using the net present value method (NPV ), which has been accepted
w idegreadly, to appraiseM &A, a economic assessnent franevork which contains real option factors is
put forward M oreover, how to apply the real option theory to risk control inM &A is studied
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