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Abstract

This study is basd on the research subjects of merger and acquisitions - M&A premium

and methods of payment. This study adopts the M&A events of Taiwan-listed, OTC and
Emerging Stock Market from 1998 to 2011 as our sample. The purpose of this study is to
investigate whether the Economic Value Added and Market Value Added performance of
firm are changed after M&A. Besides, with quantitative research method, this study
analyze the relation between M&A premium and methods of payment. Finally, this study
adopts qualitative research method to examine the relation among M&A premium,
methods of payment intellectual capital and performance. The empirical results show that
after M&A performance of the industry better than before , the premium and the M&A of
electronics industry after the first year EVA and method of payment have a significant
effect. And Acquirer through mergers and acquisitions to obtain intellectual capital of the
Target firm does have a positive impact on Acquirer’s performance.However, the premium
and M&A’s premium without a significant effect. In this study, summarized by the
qualitative research method, when corporate decision M&A premium, focused on
consultation with the target company, and the post M&A of performance less directly

related.

Key words : M&A premium, methods of payment, M&A, Economic Value Added, Market
Value Added
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S R A K #(Merton Miller) 22 373 fF £ 5 £10 15 kd 2 4&(M.C. Jensen)&? & ¥ +k

(W.H. Modigliani)3s i* ~ 48 & > £] = Stern Stewart & co > & % 1991 & it ;% 3% 41 5 At
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Bl o B 40(2000)4p 1 - AR A RF Ak F ko FAFRF LT 2T
FFL A2 B L ogd M ARATHFT RS R N GRE IR LA

K E o AORE LY R
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EEFER A FPGd AR ZELT S
Al > AV B En L R EFERDIEZ FEP R &y Ehrbar A
(2000)3% 5 » g4 ff B 5 2 je R 4 i~ (residual income) » & LR s £
EYERPIA T ARIER e BARP o B A S 4 20025 ¢ g 0 2010)mE 0 g
A B EEERT EFREY EAARI ARALFERET LA FFYE

WA B G A | F oo KAV B ERLS EEHREFRIEERD ALY

|\

Ehrbar A (2000) €_& gt 4e % (& & e % F ¥ 117 (net operating profit after tax>
NOPAT)& F A4 » > P 4T HBF £ A F2 1 FMREZF EJIBANT &

Frf P R THFT EI AR GG ELI D 0 F 2R RISEY EJIRE
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EREERAOEVARE BRI T AR L EEIUFRBELE L AE A L
ko VLG OR TR E o hoB] 5 HrF o B3 F9E P Stern Stewart & co %
Foin- AR ETRMAEIE P ATE 160 7 o L - LG EAKEIED 5L LB
15 55 o Stern Stewart(1991):£ X F 7 3 T v I PIEPF ] § & A E

() AFELDER Y EEFELT £

—~~
I

) AESED FHRAEFEG BB LB

() 2HBF R R ABAR LTI aESr 0 AL R T

EAHA R EE AN F EPERGR)ETBE A 3R B R RADE
A2 EEFE G g L - e g R S
AR TORDGEAH ARG ERYRIAEFR Y B EF R AR BRI 5T A
$ou T ERLAs® . A5 %4 Ehrbar A (2000) - % 4 £ % 4 (2002) - £ 4
(2002) ~ 1§ %2 2 /5 5 (2006) ~ 1§ @ % £ (2006) - B i24£(2009) - & ##45(2011)
2 g pned 2R QO A E SN T A NI FRA G
PRPEENTA ZFFFREERE A3 B9 R EFE REFAE i
_«JrQL;Jq AETHERFQANTARFTIED ook 1977 c B r T AR ELT AR
#h2l

LEF Rt ¥ BERG ANEDIF REFSY TR DT AE A REE
FALAOET > L 297 ¢

*Ehrbar A (2000)4% 5> 1 ¢ 3¢ F8 535 - £ 4 dorp gkt AL TP E EEL 5 E
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p#HZz IR TR e AT RRET A2 2 A2 g4 50 B ok
AR RNEHFFTLE T L LG EY SR AT e HAEE
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BLARH LB E o I HE e E T A b

BN @557 g i % i B2 R B v 7

34

jEiEiEr g
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PARACFHAT I ARTAREEA B P 2R G FREES
MEERY MMFLEEAGFERBRT AR 2P O GE E L ER Y
mﬁﬁﬁmgﬁﬁﬂ@%Wﬁﬁ@°§ﬁ@i@ﬁwﬁﬁﬁm¢%?§ﬁ,ﬁ

Frd G B ERRE R ARG A SR PR BV RELER

)M-
“
¥

P& e G EE S T 2 0w d R B

EEFRPORF o T ALK LA AEEAEE Y > AV EEE £

v

FEET S MR ALT AL R L FH T g LR

~ B Bt 4 i (Market Value Added -+ MVA)

I

T HAe BN HE i’gu;i‘}._,ﬂk,z GED BERE EERT A0 L4 EF R KL
% P& FR o Stern Stewart & Co AE R 2 @385 0 7 Hfitte B E A AN G4 B B E o

EEXAKRTAEAIE S F P ERG R LR AR EE ARG DY B P F e
FESEREEGT DR EETET DT R 4B 6477 o 5% A(2008)i% 5 HFE £

FEfpihr R F T EE RS P RO REF T EREEIRALIRZME

IS

fod 27 ot G At £(2000)z 5 > 3E* B B f BV M G Egm

AR e A BT AR, EFEN LSRR AV ED TR E LR LA

e

SR e Bl R E AT B E D Hriph A RS £ R ik A

- BRGRE T RRAY RIEFET RALSER & FALEY O E T PR ET 21700
AT A R B F B L E R E A T AT B 2 R AR R

REPF T TR LR TR LR B HEFEY FRF SRT AL
- AT Ak g TR A e o P L R (2005) 44 4 1991 # 3] 2001 & bR 2
SRR T g S PR R S onafi R GBS e L R IR

SRR e MR R A Y s ARG P H A
18



= }@;ﬂb}; )%lz‘ Ei]’b 'ﬂu‘—#@fﬁ E"hf;] Rz * j\m]?’ f”" ’ *’h"b»"\ A fﬂ";‘ E&-]’b e8P 1 FF

AT FNE PRI 2L R l% BEHTE £ EEMED S FrarehL B oo

J./E ?:‘ll_—’ o }%‘ q./l:'f‘“d‘
L B it 4 4 l‘%\ =N
I% 1=
‘3‘_/;{\“]1'
P — 4‘: | ] LE_L
E L&
A N
G
4 T%: =
7
T AKRE SRE l% B
TR kR - Stern Stewart & co. e &k
B 6 + Hitsc i 2 )
\ ‘& & ] .
+ & FET **ﬁMvﬁ
i?qg;%i@i;g;ég%?;rrgghgqéh%\gﬁ\ $EEL > AT EEAGS
=+
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RIS T AL 2 44 S HE2 BT~ o A7 7 BI1395 Johnson(1999)#-4 £ 7

BARRAAT A \Faéz’,’ﬁa?ﬂ\_%’i?}éﬁﬁj\;fﬁ;f#a o
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2005 SigEE RSP AR NT R A s NER R JIEE H S MR F
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F=F L3
RpAT L P R 2 pRE R AFTY R H g T i fF e 472 (ordinary least squares
estimator > f§ f- OLS)#ARE B @ B (S oaeh A B > BBREB P2 3% ~ 2
MR FET ARE NS P E L S P 138 v G 4EATIE §F (Logit Regression)
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N

w H2 7 R ~
N '%, < F Sl ;\.
I'B’\\“ Z/4M
e 44 , 1l :i_" 1
T 4ok N T e L e

H1 T o umEmw
/- H5 H6

SRRy

2
RiE
S

DREEEES A

F- 8 RAERATHLR
AFEF 21998 £ 3 2010 AR LAY PR EEFOP LAY RA KRARLEE

BRI LR R DHEEHEER A A R MG EARFET A

\\‘E"
w

SN T NRE SNt SE VS LT TS SRR R

She

?E?#«'—E][ riﬁEE‘J‘rEEJ/ﬁJ‘r”]/{EE_J _tfil I’gﬁJ fifﬁéﬁé—i:}f’fi’? R ,T: %g ‘;/?ﬁ(((/:
FTRFHEE 2POFT AR THEAEL c AARBRAREEY L ppFERD

Feshadp M A e R B fS e B T BRI WM P EM Y £ AR

ﬁzg“%fﬂﬁﬁ_ﬁ_ﬁﬂ-&;%o%;b L_LerF:‘f't‘ B’*—:lﬂ?ﬁ_ TLE\“%T*“Q\FJE?;%”)& ﬁ/ﬁ?ﬁl’z}?ﬁ_

22



O AFEETNMT IS NGREBEL P N AR HRASORRIE TR ET
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%3 HHERAZPMEESE2 AT

P g i TI[ET I Y - VY
ER OB A F A T3 OF A EFT F A BB OF A B F A
) “6) (%) () B (%)

1998 1 0.24 0 0.00 1 1.06 1 0.33 0 0.00

1999 1 0.24 0 0.00 1 1.06 0 0.00 1 0.98

2000 26 6.36 17 5.40 9 9.57 21 6.84 5 4.90

2001 28 6.85 22 6.98 6 6.38 24 7.82 4 3.92

2002 48 11.74 37 11.75 11 11.70 32 10.42 16 15.69

2003 29 7.09 19 6.03 10 1064 25 8.14 4 3.92

2004 45 11.00 32 10.16 13 13.83 29 9.45 16 15.69

2005 45 11.00 38 12.06 7 7.45 33 10.75 12 11.76

2006 38 9.29 32 10.16 6 6.38 29 9.45 9 8.82

2007 39 9.54 36 11.43 3 3.19 32 10.42 7 6.86

2008 41 10.02 29 9.21 12 12.77 38 12.38 3 2.94

2009 23 5.62 19 6.03 4 4.26 16 5.21 7 6.86

2010 24 5.87 18 5.71 6 6.38 16 5.21 8 7.84

2011 21 5.13 16 5.08 5 5.32 11 3.58 10 9.80

409 100.0 315 77.02 94 2298 307 7506 102 24.94

TR KR AL ER

Fo8 SRR EE Fra il

-~ A B
A4 22 (Economic Value Added > EVA) i+ £ 48 R L% R irg & £ 50
HPef -0 7495 hF A A hf s i 1Y doig o o LK B I pRP R

i o Ehrbar A (2000)2 ¢ 3% FliaAkit4e il B B AR $rcch L B > AL L SAH A
&) - A G
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BAFTORRE S GoEY S BENTIAY 2o RE BB ERRLEE T
oSk BB R HEEEHEIO R AR 2 il RIS e AT AR o B
BR G HEST] FREEFERAH U3 R RRTRT LA ATHRLRE &
R R A IO B TR B TR T R R B R BRI R A

Bhfd HEEBRaRS > NEFFBATLIER -

¥ AR TRETE

EAEA R EE R BR T R - LR BRI H MR e o e

Ford ket BB ARG F e R B R B AR r A 4 B (EVA)

819 Hroide L (MVA) » A Sl FR P ~ 152 &2 xR R4 > 2 K 5 B>1

Zoor HEEs EEE s HEw E o 4o 38(5) ~ (6)47T
EVApost, it —a+t EVApre, i,tﬂl +& (5)
MVApost, it =a+t MVApre, i,tﬂl +& (6)
He EVApre,i,ti AEEFIOPHMER R LA & 4 l% B EVAPOS“’t , = ¥
FOoF EBS R A gAY MVA . » EEF I EMD 5t ED Frgh

BE> MVA o » EEF T HRE S tET S B E e s 31207 5 1 E3F
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(Z) > MR 2 B
AT R pEAT g8 4P 2 (1994) ~ AT ¥ 4 (2006) % ¥ k&g vk % (2008)
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PMT, =a+MRS, +¢, )
B PMT, 2 £¥5 12074727205 #%2H>72153RELH> MP

A EER T EMBEY e s ¥ 17 R LEFAA

R EF RS Rl B T S A 2 H3(8)(9)
EVA it =a+MPS +¢, (8)
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