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Abstract

While an enterprise turns to be mature, it will pursue another growth or transformation. At the
stage, mergers and acquisitions (M&A) are often the choice. But according to research, more than
half of M&A cases are detrimental to shareholders’ equity, which means- the success rate of M&A
is not high. Then, why do so many corporations still do M&As? That’s because M&A can achieve
goals (vertical or horizontal integrations, even a strategic development) in a short time, and have
both offensive and defensive characteristics. In view of this, how to increase the success rate of
M&A is the topic enterprises should consider and prepare for before execution, which is also the

subject of this thesis.

The research method of this thesis is the literature review method. Firstly, reviewing the
relevant discussions in the textbooks and articles overseas and domestically, and summarizing the
key points should be paid attention to in post-merger integration (PMI) planning and execution
based on the author’s experience and understanding. Then, trying to propose a PMI suggested
outline, which is viewed and verified by Taiwanese companies’ M&A cases in the past 20 years to

check the correlations with the success of M&As.

The proposed PMI outline is composed of three major components- people, tasks, and
timeframe, i.e., selecting a suitable integration manager and team, developing an integration work
plan and worksheets according to the purpose of M&A, and finally setting up appropriate reporting
lines and regular review mechanisms. The cases review result is highly in line with the proposed
PMI outline- the integration managers are mostly the owners or senior management in the
Taiwanese M&As cases, and the integration items and work plans depend on the purpose and the
degree required (however, the human resource is the top priority for keeping operation stability and

the value of the acquired company). For reviewing timeline and mechanism, they were seldom
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mentioned, but in general business management practice, they shall have been executed more or

less.

After the review of the cases, there are some findings for increasing the success rate of M&A:
(1) planning the integration plan in advance, (2) the essence of PMI integration is change
management, which means the acquiring company shall be a well-managed itself, (3) a big
acquiring small or related-industry acquisition case is tentative to be successful; in the cases of
cross-industry or cross-border M&As, it is recommended to respect the original team, (4) the most
possible synergy of M&A is the cost reduction, and (5) M&A could be learned through case studies

and accumulated experience, and the success rate will rise accordingly.

The conclusion of this thesis is restricted by that most of the reviewed cases are successful
cases and lack quantitative checks, for example, the investment returns after counting in the deal
price and the cost of integration. Nevertheless, the proposed PMI suggested outline is still a
reference and starting point for the preparation of a PMI plan. This is the intention of the thesis- to

have some contribution on increasing the success rate of Taiwanese enterprises’ M&A.

Key Works: Post-Merger Integration, PMI, Integration Plan, Corporate M&A, M&A, Integration,

Strategic Investment
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Chapter 1 Introduction

Section 1 Background of Study

Article 1, Paragraph 1 of the R.O.C. Company Act, “The term "company" as used
in this Act denotes a corporate juristic person organized and incorporated in accordance
with this Act for the purpose of profit making.” And Article 11, Paragraph 1, “In the
event of an apparent difficulty in the operation of a company or serious damage thereto,
the court may, upon an application from its shareholders and after having solicited the
opinions of the competent authority and the central authority in charge of the relevant
end enterprises and having received a defense from the company, make a ruling for the
dissolution of the company.” It is clear from the beginning that the company or

enterprise has two main business objectives- profitability and sustainability.

However, as times, technology, and consumer preferences change, or when
businesses reach a certain stage of stagnation or even decline, the enterprises are
prompted to seek opportunities for another wave of growth or transformation, either by
organic growth (growth by own developments) or by non-organic growth, including
strategic alliances without equity, strategic alliances with equity, and external mergers
and acquisitions (M&A) (Puranam & Vanneste, 2016). Since strategic alliances are
relatively less intensive and easier to dissolve or liquidate if the subsequent cooperation
is not as effective as expected, they are less binding and less committed to each partner,

which is less preferred by enterprises.

According to the data compiled by MAPECT in Taiwan M&A White Paper 2022,

the number of global M&A transactions in 2019 was 50,922 and the total transaction
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amount was US$3.394 trillion. With the COVID outbreak in 2021, the transaction
numbers and total value amount in 2021 declined obviously, 45,268 and US$2.815
trillion in separate. However, after the gradual adjustment of human activities in
response to the pandemic, the number of global M&A transactions surpasses that before
COVID, reaching 53,484 transactions with a total transaction value amount of
US$4.584 trillion. The increase of transactions and transaction value under border
lockdowns during pandemics shows that M&A is a major strategy for enterprise
development. In addition, the number of M&A transactions and the total value amount
in 2020 and 2021 of Taiwan are worth mentioning; although the number of transactions
76 was slightly lower than in 2019, the total amount was 47% higher to US$10.592
billion, implying that some enterprises conducted M&As towards large scale or
high-value targets. And the number of M&A transactions and the total amount in 2021
were 115 and US$16.237 billion respectively, YoY+51% and 53%, which conveys that
during the pandemic, M&A became an import measure for Taiwanese enterprises to

grow or transform.

It is expected that after the pandemic, in response to the policies and economic
developments, the emergence of new business models, and even the need for industrial
restructuring, enterprises and companies will be eager for seeking transformation and

growth, which will accelerate the momentum of global M&A continuously.
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Figure 1. Global M&A Transaction Statistics (2016-2021)

transaction numbers

58,083 |
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Figure 2. Taiwan M&A Transaction Statistics (2017-2021)

transaction numbers 115 +51% 115

81 76

16,237

+53% foreign acquired Taiwan

transaction value amount

10,740
Taiwan domestic

Taiwan acquired overseas
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Screening criteria: Declared cases, including ongoing and completed cases, excluding terminated and failed cases;
excluding the acquisition of less than 20% of equity, financial investments, asset transactions, real estate transactions,

and joint ventures

Source: Capital IQ ~ PwC compiled public information; 2022 Taiwan M&A White Paper, June 2022
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Section 2 Motivation and Purposes of Study

Since the Industrial Revolution, M&As have become one of the corporate
development strategies from the west due to the maturity of enterprises. But are all
enterprises able to achieve the desired blueprint through M&A? According to The
Economist (2022/7/22), more than half of all M&As are detrimental to shareholders’
interests, and the other 25 percent are unproductive. Harvard Business Review (Martin,
2016/6/1) even pointed out that M&A is a thankless game, with 70 to 90 percent of
acquisitions usually going down in flames. If this is the case, why do companies

continue conducting M&As instead of taking the safer way- to grow by own strength?

Compared with M&A, organic growth also requires investments of resources and
capital, the purpose of which may also be to expand production capacity, develop new
products, explore new markets or business models, etc. However, the biggest difference
with M&A is that organic growth requires a longer period; that is, M&A can acquire
resources or capabilities that are urgently needed for business operations or
transformation more quickly, which can not only be used as a powerful tool for attacks,
but also be used as a defense strategy against competitors in a competitive business
battlefield. As Professor Tang (2002) pointed out, “the failure of M&A is only the result
of wrong strategy or lack of strategic objectives, or else the purchase price is too high,
or the failure of post-merger integration (PMI). Anyway, both success on strategy and
execution can lead to a successful M&A.” So how to increase the success rate of M&A

is the topic that enterprises must study and clarify before taking further actions.

The author has had the chance to participate in the planning and execution of

M&A in Taiwanese companies, has experienced the complete process from the initial

4
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germination of an M&A case to its PMI, and also participated in the internal review of
the successes and failures of M&A cases in the companies’ development history. In
terms of the aforementioned work experience and future needs, in my opinion, whether
an M&A case can achieve the target of the acquirer, produce the expected or exceed the
expected synergy- that is, can it be defined as a successful M&A case to the acquirer,
besides a clear strategic plan and a transaction at a reasonable price, the PMI work is
essential. No matter how perfect the work was before PMI, if the integration fails, all

the previous efforts will be lost.

The preliminary review of domestic M&A-related literature shows that most of
them focus on the introduction and description of different stages of M&A, and
emphasize more strategy formulation and transaction price calculation, while the PMI
integration is less discussed and mostly outlined in theory, which is difficult to operate
in practice. As for the guidance from consultants and financial advisors, it is an outline
like the theory, and for the work plan, it’s too detailed and not easy to just transplant to
the companies’ various cases. Therefore, the author attempts to compile from domestic
and foreign literature and articles, past M&A cases, personal experience, and
understandings, trying to propose a PMI suggested outline which can provide
enterprises with a review of what capabilities they should possess or what energy they
should accumulate, or even what mentality they need to adjust their team and the
company as a whole before conducting M&A. The author hopes to make some
contribution to the enterprises facing transformation or expansion needs, therefore, how

to do good work on PMI and improve the success rate is the topic of this thesis.
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Section 3 Research Content and Scope

First, the term “M&A” in this thesis refers to a merger or acquisition in which the
acquirer has a dominant or significant influence over the acquired company, i.e., it
excludes the acquisition of less than 20% shares, financial investments, asset

transactions, real estate transactions, and joint ventures.

In addition, M&A is a series of commercial activities motivated by the
development of the enterprises. According to different perspectives, there are many
different classification methods. For example, they are distinguished by the time
sequence of case progress. As described in general textbooks, they can be divided into
four stages- strategic planning stage, evaluation stage, negotiation stage, and contract
implementation and integration stage (You, 2016), the main activities covered by each
stage are listed in Table 1. If further subdivided, in terms of the milestones of M&A
task execution, they can be roughly divided into target confirmation, signing of a
confidentiality agreement, signing of a letter of intent, due diligence, preparation of
formal shares purchase agreement, board resolution, shareholders’ meeting resolution

(if required), approval by authorities (if needed), and closing, etc., as shown in Figure 3.

Table 1. Key Processes of Corporate M&A

Strategic Planning
Stage

Evaluation Stage

Negotiation Stage

Fulfillment and
Integration Stage

* Enterprises adjust
their business
strategies according
to their life cycle,
generating the
demand for M&A

* Buyers seeking
options for M&A

The buyer and seller
sign a non-disclosure
agreement and a
Letter of Intent (Lol)
(non-binding)

The buyer conducts a
valuation of the

M&A target

* Negotiate terms

* Sign a shares
purchase agreement
(SPA) (binding)

* Auditing of
important documents

* Sign a financing

contract

* Complete the delivery
- Buyer pays
- Seller's delivery
* Planning for PMI
- Staffing
- Systems and

processes
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targets * The seller provides * Apply for - Corporate culture

* The seller formulates information to the permissions from
the disposal strategy buyer for relevant related authorities
and preferred investor DD
conditions

After the M&A
Before the closing of the M&A transaction
transaction is completed

( pre-deal)

(post-deal)

Source: You as Chief of Editor, M&A4 Strategy, Corporate M&A Strategies, and Best Practices, March 2016

Figure — General M&A processes - by Task Milestones

(or a non-binding offer)

Identify Letter
the target NDA of Intent DD SPA BoD
[ binding offer
Negotiations ‘IIII-------------llll
AGM/EGM Authorities Approval Closing
‘IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII Post_closing

Source: Compiled by the author

In addition to the classification by time or task order, the motive of M&A, the
motives of M&A, such as horizontal M&A aimed for expanding sales or production
scale, vertical integration of upstream and downstream technologies or channels, or
even M&A in the same industry of in a different industry, are also classification types
of M&As. Also, the regulations divide the classifications of M&As, such as mergers,

acquisitions, and divestitures, different M&A types are required by different procedures.

Regardless of the classification, all stages of M&A are subjects worthy of
in-depth study, and many scholars and experts have discussed various issues and even
derived specialized services such as investment banks, management consultants,

accounting firms, legal firms, and tax firms, to provide overall planning or some
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technical or detailed operations for both buyers and sellers of enterprises. Since the
topic of this thesis is how to complete a successful PMI more completely and
comprehensively, the scope of this thesis is restricted to those parts of the M&A
transaction process that are closely related to the integration, while other parts are

omitted which is not because they are less important.

Section 4. Research Methodology and Process

After confirming the content and scope of the study, this thesis adopts a literature
review method, together with own experience and observations. The author tried to sort

out a proposed PMI suggested outline and verified it with past cases.

First, the author compiled the literature on PMI from domestic and foreign
literature, listed the more important factors that need to be considered in the integration
process, and tried to propose a PMI suggested outline. Now that the purpose of this
thesis is to contribute to Taiwanese companies, the author selected theses discussing
PMI in the past 20 years, with the writers themselves participants in M&A cases or had
interviews with the planning or executive people in PMI cases, for further verifying on
the outline whether it is in line with real cases. The considerations to examine in this
way is that the M&A result usually took time to prove a success or failure, M&A is a
highly human-related activity, it is difficult to get direct participants for interviews, and

people’s memory may become blurred due to the extension of time.

Based on the above, the research flow chart of this thesis is as below:
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Figure 4. Research Flow
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Chapter 2 Literature Research

The successful completion of a PMI project involves the planning and adaptation
of the vertical axis of integration and the horizontal axis of time, and even the
characteristics and efforts of the integration managers need to be considered. This
chapter reviews previous literature and summarizes the most important points of

concern in PMI to facilitate the development of a proposed PMI suggested outline.
Section 1. Purpose and Type of M&A

The most important first step in plan in planning a PMI is to identify the purpose
of the M&A, and from the purpose as the starting point, determine the objectives to be
achieved or the overall effectiveness to be pursued, and then decide the extent, details,
and timeline of the integration (Lajoux, 2019). Only the purpose and means that
cooperate can formulate a suitable PMI Plan (Wu, 1998). It can even be used to evaluate
the cost and resources to be invested in the integration and the chance of success to

decide whether to execute the M&A or not.

Generally speaking, there are three types of M&A objectives- revenue growth,
cost efficiency considerations, and strategic motives. Revenue growth such as acquiring
new customers, acquiring new product lines, cross-selling, entering new sales regions
and channels, etc.; cost efficiency considerations such as achieving economies of scale,
unifying assets and equipment, maximizing staff effectiveness, improving operational
efficiency, optimizing capital structure, reducing financing costs, and consolidating
investment budgets, etc.; strategic motives such as supply chain integration, shortening

the time to meet targets for new technologies or products, establishing competitive

10
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barriers, or even diversifying a company’s investment portfolio to reduce risks. For
example, if the strategic objective of M&A is not to integrate the daily operation, but
only to invest in equity or to realize the diversification of the business portfolio, then the
integration will be more towards control and governance, i.e., management control of
the investment, and less towards the discussion of the daily operation. That is to say,
when it goes to an investment equity management, it will be less likely to discuss the
“merger” and “integration” of the daily operation (Huang, 2016), and the integration

orientation that needs to be discussed is relatively simple as well.

About the type of M&A consolidation, in addition to the classification formed by
legal regulations or transaction types, i.e. purchase of assets, purchase of stock, merger,
and consolidation, what is more relevant to this thesis is the “degree of post-merger
consolidation”. According to the proposition put forward by Deloitte Financial

Adpvisory, four basic models can be distinguished:

1. Stand-alone: the merged organization remains an independent business unit

2. Changed strategy: the merged organization remains independent, but changes its
strategic direction and goals

3. Partial integration: integration of parts of the operational or administrative functions,
but keeping the other parts separate

4. Full integration: combing operational and administrative functions to form a new

business entity

Since maintaining the status quo too much may not produce the expected benefits and
over-integration may damage the existing value of both parties, when deciding on the

degree of integration, companies must closely follow the strategic objectives of the

11

doi:10.6342/NTU202201360



M&A, consider the status quo of both companies and the expected combined effect, and
decide where the integration tone will fall in the quadrant of “strategic interdependence”
and “necessary degree of organizational autonomy” (as shown below), and make rolling
adjustments based on the changes in the actual development. At the same time, the

M&A transaction structure can also be planned or adjusted accordingly.

Figure 5. Degree of Integration and Dependency Quadrant

High
Stand-alone Partial Integration
=i (Preservation) (Symbiosis)
aa
el a *  Highly autonomy demand +  Co-existing to rely on each other
g 2. = Be cultivated with low interfere = Function changed gradually
% < = limited financial and management control - Transformation together
Q
= =h
a0 Changed Strategy Full Integration
= . =
Q (Holding) (Absorption)
=
~3 Maintain independent + Complete integration on structure,
P_"_ = The headguarter decide the guidance operation to culture
o but not the daily operations + Cut down repeated function and
=] financial and management report consolidate resources
High

Reliance degree to each other’ s strategy

Source: Haspeslagh, P. and Jemison, D.B., Managing Acquisitions- Creating Value through Corporate Renewal,
collated by Deloitte Financial Advisory, Ten Essential Lessons in Corporate Mergers and Acquisitions, 2015

It is worth mentioning that, regardless of the degree of integration, the success
rate of M&A of more related companies is 36%, while the success rate of M&A of less
related companies is only 26%. And M&A of smaller companies is more successful
than M&A of large companies, with a ratio of 41.25% to 25%. The main reason is that
the more related companies are more similar in organizational nature or structure and
therefore have less impact on the acquired organization, while smaller companies have
less strong and unique organizational characteristics and may be more likely to follow
the organizational habits of larger companies and integrate more easily (Copeland,
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Koller and Murrin, 1994). It is also worth considering whether it is better to conduct

M&A in a similar industry or nature.

Section 2. Start of the M&A Integration Plan

It is generally thought that PMI begins after closing by the M&A process, but in
practice, due to the intricate integration process and the need for assistance and interface
from almost all units, it is ideal to begin as early as possible to allow for a more

complete plan.

How early is early? In terms of time, the earliest one is Ansari (2020), which
starts from the strategy formulation stage, that is, the evaluation of PMI begins with the
formulation of strategies, the identification of M&A opportunities, and the contact with
possible targets. Based on the preliminary integration direction, a DD program and plan
can be customized accordingly. With the DD program being executed, enterprises can
measure the possibilities and difficulties of the integration plan early, and obtain the

required information for the integration plan as much as possible.

Another one with a clear starting time is Galpin and Herdon (2014) and GE
Capital (Ashkenas, Harvard Business Review- Mergers and Acquisitions, 2002). They
propose to initiate the PMI plan from DD. The reason is that the DD stage may obtain
more internal information about the merged target, and even have the opportunity to
interview and understand the personnel and culture of the target which can make the
preparation more specific. It also helps the enterprise or M&A team to judge whether to
proceed with the M&A project, which can reduce the need to continue to spend

resources on unnecessary subsequent stages due to erroneous imagination or cognition.
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Table - . Best Practices for M&A Integration Process of GE Capital

start
Due Diligence (DD) I . Begir} a cultgral assessment : .
¢ Identify business/cultural barriers that may cause integration
Before Negotiation and failure
M&A Announcement ¢  Selection of an Integration Manager
Deal *  Assess the strengt_hs apd weakngsses of each business head
* Develop communication strategies
L *  Formal introduction of the integration manager
Activation * Lead the new executives to adapt to the rhythm of the
3 business operation and understand the unbreakable
Building the I;/gz:[ﬁléntegratlon cqmmandments of GE Capital . . .
Foundation e Jointly devglop an integration planZ 1nglud1ng the first
100-day action guide and communication plan
Strategy * Inclusion of senior management personnel openly
Development *  Provide adequate resources and assign dedicated personnel
to be in charge
. *  Accelerate integration with tools such as flowcharts, CAP,
Quick Execution and Ates‘ting | -
Integration Process Evaluation . A351gn1ng audltor.s to wqu on agdltlng procedures
. *  Continuously revise the integration plan
and Adjustment * Implementation of short-term management transfer policy
Long-term Evaluation | ° Continue to develop common goals, practices, procedures,
and Adjustment and 1fcmg:uage ) )
Assimilation . C()An‘tlnulng long-term senior management tran§fer po}l(?y
Effectiveness e Utilize the resources of the headquarter education training
Evaluation center and Crotonville
*  Assign auditors to work on integration audits

Source: Harvard Business Review- Mergers and Acquisitions, 2002, compiled by the author

Schweiger (2002) and PwC, etc., who do not specify the time but said that the
sooner the PMI should be done the better. But it is often not feasible in practice because
the operation of the enterprise itself contains a lot of confidential information, the data
available in the early stage may lack high accuracy, and even the degree of cooperation
of the target may be an obstacle. So the start time shall depend on the possibility in
practice, but the earlier, the better. And since every stage of PMI is interlinked, a project
team should be set up to invest in the progress of the project and control the
implementation of the relevant procedures to ensure the smooth formation and synergies

in the PMI of M&A cases.
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In summary, the approach of considering PMI plans from the strategy formulation
stage can certainly ensure that the integration plans are closely aligned with the strategic
objectives, but it is very costly in terms of human and material resources. And because
the difficulty in obtaining information and the result-oriented approach may lead the
enterprises to give up some opportunities prematurely without exploring other
integration plans. Therefore, it seems to be more practical to formally evaluate the PMI

plan from the DD stage.

Section 3. Integration Manager is the Key to a Successful PMI

The plan is drawn up by people, and so does the integration plan. But after a
series of DD, negotiation, and closing processes, teams from both sides are already tired
and gave little attention to PMI, so unless a dedicated person is assigned to plan at the
beginning of the M&A, the PMI is often absent, or only with fragmented planning and

execution.

In domestic and foreign articles, the importance of forming an integration team is
often mentioned. For example, Schweiger (2002) pointed out that after the completion
of the transaction, the priority is to start the integration team from the high level, and
composing the team on the required integration degree, it will include personnel from
different companies, different units, and different functions, such as products, services,
organizational structure, systems, and culture. While Deloitte Financial Advisory
proposes the integration and synergistic evaluation of corporate M&A, it suggests
considering the necessity to build the team not only the transaction team but also the
member of the integration team. Because the transaction team usually retires after the

closing, and the M&A team formed for the project is disbanded and the members return
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to their original units, which will make the not-involved integration team not aware of
considerations and communications that have taken place during the transaction process.
It will increase the difficulty of integration. The negotiation stage of M&A often
involves PMI management and integration matters, the participation of the integration
team is required. To avoid ignoring important management issues, the integration team
also needs to have a precise understanding of many pre-M&A strategy settings, DD
results, and transaction arrangements and restrictions to improve its grasp of the
transaction contents and to carry out follow-up plans. The Integration Management
Office (IMO) is responsible for defining a new corporate strategy, integration strategy,
mapping out the corresponding future operating model and blueprint, integration
roadmap, mastering key milestones such as first day and transitional operations, and

managing and coordinating the subsequent integrations.

A team usually needs a leader, and so does IMO. So our discussion begins with
the lead of the integration team- the integration manager. Except for mega deals where
the CEO of the merging company may directly lead the integration team, it is common
in M&A cases not to assign an integration manager, or take for granted to take the
leader of a business unit to be the integration manager. However, the CEO and the lead
of business units are usually focused on corporate strategy, and general direction
leadership, and are in charge of many different businesses or projects at the same time,
making it difficult to manage the details of the integration plan. Also, their concerns are
usually not about integrating culture, operating procedures, or people, but about
growing profits, placing key positions, and retaining customers. Therefore, assigning a
dedicated integration manager is one of the success factors that GE Capital (2002) has

concluded from its long experience in M&A. In GE Capital’s experience, integration
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management requires the full time of the person in charge (because the job also includes
emotional reassurance, social networking, and mediation of the merged company’s
employees), so it should be considered as a separate business unit with unique

characteristics no less than those of production operations, marketing, or finance.

The integration manager is usually appointed by the merging company and has
the authority to report directly to the high level of the merging company. In terms of the
selection of the candidate, Deloitte in Ten Essential Lessons for M&A (2016) points out
that the candidate may be (1) the management who is responsible for M&A strategy,
target selection, and DD, or (2) the internal manager who has extensive experience in
the overall operation and comprehensive understanding from front-end to back-end,
ideally the candidate with the potentiality of a future general manager, or the CFO or
COO. GE Capital believes that there are two types of candidates who are the best ones
for the integration managers- those with strong potential or those with extensive
experience. According to GE Capital’s statistics, outstanding integration managers
come from a wide variety of professional backgrounds, including human resources,
audit, finance, technology, marketing, and legal, and some of them may have second
language skills. But among all the criteria, interpersonal skills and respect for cultural
differences are the consistent personality traits of successful integration managers. In
addition, the results also indicated that those who came from the DD group and later on
took the role of integration manager were particularly effective in leading integration
tasks, which may echo the aforementioned conclusion that integration managers should
be involved in M&A projects from the DD stage and have a deep understanding of the
issues and details during transaction stage. Although both Deloitte Financial Advisory

and GE Capital advocate that the integration manager should understand the culture of
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the merging company and preferably be a senior officer of the merging company, in
reality, if there is no suitable internal candidate, it is also an appropriate choice to look
for an external candidate with matching values and proven management ability who
meets the integration needs of the M&A. For example, in the multinational M&A of
Wyndham by Uni-President, Chairman Kao recruited Mr. Kuan-Ping Liu, who was
born in Tainan and had been the president of United Foods International and the
president of General Foods Asia and had lived in the U.S. for 30 years, to be the

ultimate manager of Wyndham and the person in charge of the integration (Sun, 1993).

Ashkenas and Francis (2002) also identified five attributes that an integration
manager should possess: familiarity with all aspects of the main merging company,
non-competitive for credit, comfortable in chaotic situations, can work independently,
and having emotional and cultural understandings. Galpin and Herdon (2014) also list
the following characteristics” high-level managers, experts in the field, leadership,
understanding and analysis skills, coexistence with ambiguity, spontaneous crisis

management skills, strong interpersonal communication skills, and teamwork ability.

In most of the articles, it is usually stated that the integration manager's job is to
manage the integration process and not to operate the business of the merged company,
such as Ashkenas and Francis (2002) and GE Capital (2002), which summarize the
main tasks and responsibilities of a competent integration manager as shown in Figure 6
and Table 3. However, in some cases (Sun, 1993), it can be seen that the integration
manager is the senior person who will be in charge of the operating management of the
merged company because he or she knows best the purpose of the M&A and how to

operate to achieve that purpose.
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Figure 6. Tasks of an Integration Manager

Quick Integration

. Energetic on planning

. Facilitating the integration
actions

. Finding out the obstacles in

. Fighting for decisions and

the progress

Structure Setting

Realizing short-term synergies

. Helping the company to . Providing flexible
figure out the key synergies integration structure :
. Executing short-term The Tasks of an . Leading the task team ;

integration plan to achieve I ion M . Setting the goals and
short-term goals ntegration Manager timeframe
. Designing the best . Securing and monitoring

the progress

integration way

Social Connection

. Move among departments
like an ambassador

. Dealing the tough issues
angry

. Explaining to both parties
on the differences like

and allowing staff to be
culture and language

Source: Ashkenas and Francis, Integration Managers- Exceptional Leaders at Exceptional Times, Harvard Business

Review, 2002

Table 3. Main Responsibilities of a Competent Integration Manager in GE Capital

Facilitate and manage integration activities by-

. Work closely with the managers of the merged company to ensure that the merged company's
practices meet the requirements and standards of GE Capital

. Develop communication methods to inform employees of important information about integration
efforts as soon as possible

. Assist the new company to add some new departments that did not exist before, such as risk

management or quality improvement, etc.

Help the merged company understand GE Capital by-

d Assist managers of the merged company to understand the business operation system of GE
Capital, such as explaining to the newly appointed financial manager in Taipei (should report to the
business unit in Chicago) how to purchase personal computers through GE's procurement network

. Educate the new management team to understand the business process, review schedule, and other
important procedures of GE Capital, such as strategic planning, budgeting, human resource
evaluation, etc.

. Translate and interpret terminology specific to GE Group
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. Help the managers of the merged company to understand the culture and market practices of GE
Capital

. Help the managers of the merged company to understand the major or minor changes in the work
they are responsible for. For example, some company treasurers have always been responsible for
all tax and fund accounting responsibilities. The integration manager should tell them that in GE
Capital, these areas are not the responsibilities of the CFO

. Introduce GE Capital's unique practices, including the company's well-established “Learning
Camps”, “Quality Leadership Awards”, “Accelerating Change” and “Management Education”
programs

Help GE Capital understand the merged company by-

. Make sure that the managers of the merged company are not bombarded with information from GE
Capital. For example, some integration managers insist that people from GE Capital must request
information from the new company through them so that unimportant information can be filtered
out. Avoid the staff's exhaustion and neglect of their existing work

. Briefing to senior executives at GE Capital on why the merged company is taking a particular
approach

Source: Harvard Business Review- Mergers and Acquisitions, 2002

Once the integration manager has been decided, the integration team should be
formed and led by the integration manager. According to the recommendations by
Deloitte (Ten Essential Lessons for Mergers and Acquisitions, 2016), the ideal person to
assist the integration manager and in charge of IMO administrative operations,
coordinating cross-department working groups, and handling various planning,
coordination, communication, and tracking tasks is someone with a higher level of
understanding of corporate operations, usually from the general manager's office, the
planning or corporate management department, or the strategic planning unit of both
companies. As for the other members of the integration team, PwC (M&A4 Strategy and
Best Practices, 2016) explicitly recommends that the person who will be in charge of
the position after the integration will be the one who will better consider his or her role
in the future, and will be more knowledgeable about the execution and control. In
addition, most of the articles also suggest that it is best to have an integration team that
includes people from both sides of the organization, as they know the culture, systems,
and operations of the company they represent best, but it is important to note that this

does not include integration managers, as integration is most fearful of a two-headed
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carriage. (Du, 2015). In addition, members of the integration team can also invite
external parties to join the team. For example, as suggested by PwC and in some
companies, external consultants are added under the integration manager and at the top
level of the integration team or IMO, because they are less burdened by their position
and less likely to affect the fairness of the decision making, and they can also provide

experience to help manage risks.

Integrations often involve sensitive matters such as organization changes,
personnel arrangements, and compensation. Therefore, the IMO shall have the power to
report directly to the decision-making authority of the M&A company and seek
resources. The hierarchy should be: the integration leader reports to the integration
management committee (if there is one), or directly to the top person in charge of the
merging company. By the way, the proposed composition of the integration team is

shown in the bottom half of Figure 7, which is the topic of the next section.
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Figure 7. Schematic diagram of PMI management organization IMO

Top Authority of Merging Company

Integration Committee (if there is one)

Function/Team

HR
Finance&Accounting
IT&ERP
Core Operation
IR & Legal
Supply Chain
Custom&Tax
1%-Day Taskforce

Communication

IMO Integration Manager
Synergies

Integrate headcount allocation to reduce the cost
Integrate finance and accounting function

Integrate the IT system to reduce IT cost

Strengthen customer relationships and RD co-operations etc
Integrate IR and legal resources to reduce cost

Scale Economy

Restructure of structure and business flow

1% day integration plan confirmation and execution

Internal and external communications

Source: Deloitte Research, 2015, compiled by the author

Section 4. Integration-oriented classification
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As mentioned in section 3, the task of the IMO is to clarify the integration

strategy, business operation strategy, and to depict the corresponding future operation

model, blueprint, and integration roadmap, etc. Moreover, depending on the actual

integration demands, members from the merging company, the merged company,

different units, and different functions should be considered to be added to the team.

The strategy of integration depends on the purpose of integration, and the composition

and assignment of integration team members are organized according to the actual

needs of integration. However, we can access and identify the potential synergies from

the companies’ operation workflow angle.
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Table 4. Possible Short-term Results and Synergies from Enterprise Operation Workflow Angle

R&D Production Sales Procurement Finance HR
*  Share ¢ Increase * Reduce . Enhance ¢ Tax savings ¢ Complement
production economies of competitive bargaining considerations, and talents
technology, scale and pressure power operating sharing
technical reduce * Increase over raw losses, and ¢ Eliminate
assets, and production market material P&L offsets overlapping
R&D talents costs share and suppliers for profitable positions or
*  Acquired ¢ Integrate bargaining companies redundant
trademarks, existing power ¢ Potential manpower
patents, and product lines | ®*  Acquire expected ¢ Human
special ¢ Integrate existing increase in resource
technologies equipment customers share price due integration
and and to increased and
infrastructure increase strengths restructuring
¢ Rearrange cross-sellin ¢ Reductions on
production g the cost of
processes to possibilities borrowing
boost e Share interest
productivity marketing
¢ Integrate channels
outsourcing * Enhance
resources brand
awareness
¢ Integrate
customer
and product
strategies

Source: You as Chief of Editor, M&A4 Strategy, Corporate M&A Strategies and Best Practices, March 2016

Table 5. PMI Considerations- by Function

. Vision

Strategic side *  M&A synergy goals
. Corporate culture shaping
. Investor relations
. Experience
. Resource
. Timeline control

Change management | . Transition management plan
. Human resource
. Monitoring and coordination
. Performance control
. Board planning

Organizational plan | * Operational organization planning
. Business organization planning for each department
. Risk management framework
. Brand planning
. Product and market development

. . . Business base/channel planning

Business side . Non-core business processing plan
. Business transfer and customer relationship
. Performance management system
. Risk control

Financial and . Influence on the accounting treatment of M&A on the expression of

subsequent financial statements
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accounting i Capital allocation of financial management
. Integration of accounting system
. Internal control system
Tax and legal . Tax structure integration
° Contract change management
IT Integration . Hardware integration
Management . S9ftware integration . .
. Risk control of system conversion planning
. Human resources checking and analysis
. Seniority settlement/Dismissal arrangement
. Human resource structure/job content adjustment
Human resource . Salary and welfare system
integration . Employment contract
. Compliance with labor standards
management . Employee performance appraisal arrangement
. Management team arrangement
. Employee communication plan
. Staff training program

Source: You as Chief of Editor, M&A4 Strategy, Corporate M&A Strategies and Best Practices, March 2016

In addition, the integration of culture is also a topic that integration managers or
integration teams need to strengthen their efforts. Integration managers must do a prior
analysis of corporate culture, such as understanding the values and ideals of the merged
company from various documents. As shown in Figure 7 by Schweiger (2002), KPMG
also made a similar suggestion in the M&A Academy organized by Taiwan MAPECT,
to decompose the culture into various elements and measure and compare them between
different companies. In particular, in the case of cross-country M&A, it is necessary to
pay more attention to cultural integration to resolve the conflicts between the two
parties, such as cultural differences and lack of background knowledge and differences
in values and behaviors, to reduce the risk of M&A failure. For example, in the
aforementioned Uni-President merger of Windham, the integration team was even
composed of competent managers from the original team, such as the merger of eight
banks in Texas by PEWC (Ho, 1994). Of course, in between, there are also cases in
which the integration team was formed by senior personnel from both sides and
implemented in accordance with the defined decision scope and principles; in the

merger of Continental Engineering with American Bridge, the integration team
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consisted of merging company- Mr. Yin Zhihao (Chairman of the Board, mainly for
supervision and understanding), Mr. Yin Qi (General Manager, the main integration
worker), Mr. Tu Deping (Finance), from merged company Mr. Rowley (General
Manager) and Vice Presidents, and external consultants. The principle is to keep the
original management team in the frontline to maintain stable human resources

(Sun,1993).

Figure 8. Example of Cultural Differences Measurement

Always Often Elements of Both Often Always
1 2 3 4 5

Centralized decisions | X |Decentralized decisions
Fast decision making [ y X | Slow decision making
Short-term focus X y Long-term focus
Individual orientation X,y Team orientation
Confrontation of conflict X,y Avoidance of conflict
High-risk tolerance X y | Low-risk tolerance
Focus on results X y Focus on process
People held accountable X,y People not held accountable
Horizontal cooperation y X |silo oriented
High trust among people y X | Highly political
Bureaucratic X y IEntrepreneurial
Open and honest communications y X | Guarded communications
Fast communications [ v X | Slow communications
Diredt face-to-face communications X Indirect communications
Resistant to change [ X y | Open to change

Source: Schweiger, M&4 integration, 2002, page 59

Mentioning to intangible factor-like culture, there is another point worthy to pay
attention to. Some scholars (Blake & Mouton, 1985) have proposed a theory that
divides the integration process into task integration and interpersonal integration- task
integration mainly discusses the creation of corporate value after M&A and the extent
of resource allocation; in the personal integration, they discuss the job satisfaction of
employees and the degree of integration of employees in different companies. These
two factors influence each other, if the interpersonal integration is improved, the
increase in employee satisfaction may make the transfer and sharing of resources easier,
and the effective integration of tasks may further increase the satisfaction of employees.

They also point out that the integration of these two factors does not need to occur at the
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same time, but if only one factor is emphasized, it will have a negative impact.
Over-emphasis on interpersonal integration can improve employee satisfaction but no
operational synergy occurs, and although over-emphasis on task integration can achieve
operational synergies, it loses incentives for employees. It is worth considering when

making the integration plan.

The common procedure of corporate change management is to set a new direction,
integrate, and then strengthen. The best way to achieve the t=goal is to combine people
from both companies and require them to solve problems in the shortest possible time,
especially to achieve goals that the merged company has never achieved before. In
addition, it is important to emphasize that the merging company and its team should not
have a colonial mentality and should be culturally empathetic subjectively. It is
important that the integration managers put themselves in the shoes of their employees

and find the most suitable balance between the two cultures.

Section 5. Checkpoints and Goal Setting of Integration Plan

To objectively and concretely measure whether the integration plan is running
smoothly and achieving the expected goals, the checkpoints and the synergies should be
quantified as much as possible in the integration plan, and for those parts that cannot be
quantified, they may only be tracked by interviews, observation of team morale and
market response. Once the merging company has defined the purpose of the M&A and
the extent of integration, the integration manager should develop an integration strategy
based on the demands, including integration speed, integration orientation, team
formation, and integration blueprint. In terms of the speed of integration, Light (Harvard

Business Review- Mergers and Acquisitions, 2002) said, the faster, the better. Galpin
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and Herndon (2014) also point out that, based on feedback from practitioners,
immediate action is one of the factors of successful integration, especially to make a
new organization. Their speaking is also in line with the statistics of PwC, 79% of
companies regretted that they failed to speed up the integration in the first three months
of the M&A transaction, especially the assignment of senior management. If there is a
delay in assigning management. The roles and responsibilities of personnel cannot be
confirmed, and people will fluctuate due to the uncertainty. All decisions related to
integration should be made immediately after the contract was signed, and should
announce and implemented within a few days if possible. Slow reforming actions,
uncertainty about everything, and continued anxiety among employees will result in
months of delay and the loss of the value of the merged company. In short, the longer
the integration takes, the higher the cost, and the harder it is to realize the benefits of the

M&A.

Surly, in addition to the view of immediate integration, some views advocate the
optimal speed of integration and even extend the integration time in exchange for the
degree of integration. For example, when Silicon Application Corp. merged with World
Peace, the executives stated that the M&A was an equal merger and was integrated into
the form of a holding company, so the integration strategy (including the running-in of
corporate culture) is trading time for the degree of integration (Huang, 2009). However,
fast integration is better than slow, and action is better than no. In terms of the timeline
of the integration plan, it is generally believed that the most important ones are the first
day (Day-1) and the 100" day. The reason for using 100 to 120 days as the integration
transition period is that if the integration time is delayed too long, it will easily cause the

teachers and soldiers to get tired, and even the most patient people will lose their
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fighting spirit, but if the time is too short, the new operation may not be on track yet to
be reviewed and corrected. After the transition period, we can set the integration plan
for short-term within 1 year, medium-term 1 to 3 years, and long-term over 3 years

according to the demand of the M&A.

Table 6. PMI Strategic Performance Indicators

Time Short-term (within 1 year) Mid-term (1 to 3 years) Long-term (over 3 years )
Type mlle.stone performance financial performance market performance
business performance
Entity merged company merged company merging/parent company
. market share
. technical skills
. new product
development rate . net profit rate . return on equity
Metrics | new market . ROI . share price
development rate . ROA . stock return
. industry flattened
revenue
. growth rate

Source: Wu, Corporate M&A Bible, Yuanliu Publishing Company, 1998, p.573

In the above table, there are also some measurement indicators for reference, but
to set a synergy target, as mentioned earlier, is needed to adjust according to each
company’s M&A purpose and strategy, such as the completion of integration plans,
overall M&A performance, employee retention rate, customer retention, accounting
statement performance, long-term and short-term financial performance, continuity of
M&A effects, innovation performance, knowledge transfer results, system conversion
results, and market share changes. In general, the components of synergies are
cost-effectiveness, revenue effectiveness, M&A costs, etc. KPMG has broken down the
main components of M&A effectiveness as follows, which can be used as a starting

point for setting quantitative performance.

28

doi:10.6342/NTU202201360



Figure 9. Main Components of the Integration Synergies

*  Cross-selling * Lossof Customers * Integration Cost. * Disposal of assets
+ New customer/market/Product * Loss of Talents i.e., factory closing, + Changes of AR/AP terms
* Brand Synergy layoff cost, system * CAPEX on undiscovered synergies
upgrade e.t.c.
Value ; Working Working
Depletion One-time Cost Capital and Capital and
Revenue Synergy  Factors CAPEX CAPEX Potential
Synergies Investment Synergies
2 Recurring:
Cost Synergy + Reducing Overlapping Functions
» Management of Finance.Accounting, HR, IT
» Strengthen HR efficiency
* Scale Economy and Other Potential Synergies
# Bargain with Suppliers
» Improvement on Production Process
» RD resource Integration
Pre M&A Valuation Post M&A Valuation

Source: KPMG, Post-M&A Integration and Synergy Assessment, M&A Academy Course, May 2019

For the value depletion factor, we can refer to the article of Buono and Bowditch
(1989), who believe that in the PMI stage, companies often ignore some unavoidable

hidden costs, such as:

1. Higher employee absenteeism, turnover rate, and the cost of rehiring and training
new employees due to the stress and emotional instability caused by M&A.

2. In order to actively promote integration, a lot of money and time must be spent on
some necessary communication and coordination meetings.

3. The time and resources used by employees in the organization to fight for their
rights.

4. Additional costs incurred for various efforts to prevent employees from becoming
emotionally disturbed, which could result in lower operational performance.

5. The new way of operation makes the original customers uncomfortable and causes
the loss of customers.
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The above intangible costs should be evaluated by the M&A companies when

evaluating M&A cases to ensure the potential M&A synergies are not overestimated.

At the last, in terms of quantitative data, referring to Deloitte’s study, which
analyzed the aggregation synergies and one-time integration cost of M&A cases by

comparing public information and projects undertaken by Deloitte worldwide.

*  Based on the data of about 500 transactions since 2010, the estimated consolidated
synergy range is about 0.7~4.1% of the consolidated revenue after the M&A, with
a median of 0.8%;3~15% of the revenue of the merged company, with a median of
7.3%.

*  The majority of the consolidated synergies were due to cost reductions, which
averaged approximately 72% of the total consolidated synergies while the increase
in revenue averaged 28%.

* In general, the one-time integration cost is about 2.1~8.7% of the total deal price.

*  On average, the integration cost is about 1.1 times the estimated cost reduction
synergy, and there is a high correlation between the one-time integration cost and
the estimated cost synergy (i.e., the higher the estimated cost synergy, the higher

the one-time integration cost required).
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Chapter 3 Proposed PMI Suggested Outline

After the review of the success factors of PMI in Chapter 2, based on the
frequency and length of discussions by experts and scholars, and with the author's
knowledge and understanding from related experience, a proposed PMI suggested
outline is compiled in this chapter, which attempts to highlight the key points that
enterprises should focus on when planning a PMI plan. The PMI suggested outline is
divided into three major categories- people, task, and time- selecting the right
integration manager and forming an integration team, developing an integration plan
and detailed worksheet, and establishing a mechanism for reporting line and regular
review. The author believes that when preparing for the implementation of the PMI
planning task, priority should be given to the three categories. People- As our
observations, it happens often in the cases of domestic enterprises- it is difficult to find
the right integration manager, so we may set a talent pool and train in advance for
responses. Task- depending on the M&A purpose of the merging company and the
degree of integration should be planned case by case. Time- how to review the results

and how to set the measurement indicators and checkpoints during execution.
Section 1. Selecting an Integration Manager to Build an Integration Team

The integration manager is the bridge between the merging company and the
merged company and is responsible for the bilateral communication and the
introduction of the system and culture of the merging company into the merged

company.
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Table 7. Requirements and Attributes of a Successful Integration Manager

Item Requirement/Characteristics

Description

1. Professional Competence

Familiar with the culture and system of
the M&A company, and know who to turn
to when encountering difficulties

The main task is to introduce the culture and
system into the newly merged company, so it is
necessary to be familiar with the culture and
system of the merged company

Experts in their field of expertise, even the
senior management of merging company

The integration manager will be the person who
has the most frequent and extensive contact with
the personnel of the merged company. As well as
the representative of the merging company, the
integration manager needs to have considerable
professional ability and reputation, and it is even
better to be the senior management of the merging
company.

Understand the M&A strategy of the
merging company and the objectives of
the M&A

To convince others, one must first convince
oneself. Therefore, integration managers must
understand the M&A strategy and the goals of the
merging company themselves first. Only in this
way can he consistently move towards the goals in
the process of formulating and implementing the
PMI plan.

2. Personal Characteristics

Good communication and interpersonal
skills

PMI is a highly people-related job. Integration
managers are like missionaries who need to
communicate and coordinate with both the merging
and merged companies for a lot of time, so good
communication and interpersonal skills are almost
essential and critical for integration managers.

Respect for different cultures, empathy,
and emotional understanding

Cross-cultural communication can sometimes have
an impact, not to mention the implication of
strong-weak power relations in the M&A, so the
integration manager needs to be able to sincerely
respect different cultures and even give feedback to
the merging company on the merged company’s
strengths that can be adopted, not to have a
colonial mentality. Therefore, the integration
manager should also recognize this point, hold
empathy, and emotional understanding for the
personnel of the merged company, and give priority
to human issues in the development and
implementation of the plan to maintain the overall
synergies and value of the M&A.

Ability to lead, work in a team and not
take credit

Only one person is not enough to complete the
integration work, so the integration manager still
needs to rely on the integration team to do the
execution of detailed work. For that, the integration
manager needs to be with leadership and ability to
work in a team, and better yet, not take credit

Can get used to chaos, solve problems
spontaneously and logically, build systems
and structures

Integration work is often done while groping and
revising to the most appropriate way. Therefore,
integration managers need to be able to face and
lead the ambiguous situation, have self-motivation,
and spontaneously sort out the appropriate system,
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structure, and process from it and should have
considerable creativity and execution ability.

Integration work is daily, all-the-time work, which
also includes the handling of staff dissatisfaction
and conflict mediation, so integration managers
need to have a lot of patience. Also, integration is
5 Patience and passion not short-term work, but long-term cultural
integration, although integration managers may not
serve in the merged company for a long time, still
need to hold a sustainable management mentality,
and always bring enthusiasm to people and things.

However, due to the limitation of the transaction process, the selection and
assignment of the personnel of the merged company can only be done after the
announcement of the transaction and before the closing at the earliest. However, the
integration manager should start to pay attention to the suitable candidates when DD.
The composition of the integration team should be selected by function according to the
purpose of the M&A and the integration strategy, and it is best to have personnel from
both sides in the same functional group. The more ideal conditions and characteristics
of the members are (1) familiar with the organization structure, operation system, and
workflow of the respective functional group, and (2) ability to cooperate as a team to

facilitate constructive and rapid communication in the integration work.

In practice, some M&A will hire external consultants to prepare DD or even the
integration plan. But in fact, the people who know the merging company best must be
the staff from the company, the consultants can only assist from the sidelines or conduct
quantitative checks at certain points in time. So even with external consultants, the

integration manager is still indispensable for the integration plan.

Section 2. Developing the Integration Plan and Worksheets

The integration manager who receives the integration task should start thinking

about the integration plan when building the integration team. The considerations
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include what is the purpose and synergies of the M&A that the company wants to
achieve, what is the most suitable integration degree and structure, the size and
members of the integration team, and then developing the integration plan and
worksheet accordingly. Since different purposes and expectations lead to different
integration orientations, the common integration items listed below are for reference
only. In practice, the items are adjusted based on each company’s organization,
operation model, and M&A purpose. In addition, though the integration manager is
dedicated to the integration work full time, the other team members are mostly
representatives selected by the two companies according to their functions. Therefore,
when giving them new tasks, it is necessary to coordinate with their original units on
how to adjust the workload of these members based on the plan and timeline, so as not

to interfere with the daily operations.

Table 8. Common Integration Items/Groups

Buyer Seller
Item Group Details Description Personnel in | Personnel in
Charge Charge
Special tasks for the M&A case itself
Calm employees’ anxiety
about the future,
understand the changes in
the organization after
Internal (to M&A, anfi .mtroduce the HR HR
. employees) culture, vision,
Communication N
organizational structure,
group (also
and management system
known as .
1 . of the merging company to
interpersonal
integration the merged company
oup) Stabilize the confidence of
group External customers and suppliers,
(customers, ensure clear and consistent Sales + Sales+
suppliers, explanations to the outside | Procurement | Purchasing +
shareholders, world, and convey the + IR/PR IR/PR
media, etc.) company's strategy and
purpose accurately
Board of If it involves the change of Chairman, Chairman,
.. Directors, the board of directors, CEO, or CEOQ, or
Organization T . . .
2 reporting lines senior personnel, and senior senior
Structure o . .
and approval approval authority, it will executives executives
levels, etc. need to be arranged as above a above a
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soon as possible to
facilitate the smooth
operation of the
organization after closing.

certain level

certain level

Functional Groups

Company Understand the
organization organizational structure
chart, job title, ganizat - HR HR
. and division of functions
and reporting
of the merged company
process
Such as staff manuals,
- ethics guidelines, etc. to
Pol ’
oleles and help understand the culture HR HR
guidelines
and values of the merged
company
riizgﬁ; and Integrate salaries, benefits,
Co rewards, and punishments HR HR
punishment .
. on both sides
system design
Including direct and
Human indirect personnel, the
1
Resource number of bases,
Human resource performance appraisal, etc.
. In addition, it is also HR HR
checking . .
necessary to clarify which
employees are the core
personnel to strengthen the
retention of talents
The development of the
merged company cannot
Hiring be interrupted due to the
requirements M&A, and the demand HR HR
and process and employment of new
employees need to
continue
Ed}lgatlon and Same as above HR HR
traming system
Understand the | Maintain existing
status of new customers and integrate
and existing relevant resources (such as Sales Sales +
customers and contracts, transaction Marketing
the status of models and special terms,
competitors etc.)
Sales strat P t t ’
_ ales strategy revent customers Sales Sales
2 Business coordination confusion
Quotation and The quotation (hre‘cthly
. affects the profit, it is
review Sales Sales
mechanism recommended to
understand it in detail
Customer How to deal with customer Sales + Sales +
complaint dissatisfaction, whether customer customer
mechanism there is an SOP service service
Including product lines,
Plant location production capacities and
3 Production and staffing operation status, and Factory end Factory end

whether to integrate

Inventory status

Check inventory and

Factory end

Factory end
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management system

Including receiving sales

How th? forecasts and how to carry
production . Factoryend | Factory end
cycle works out the production
schedule
Existing and
lann .
plan ed Whether certain products
certificates and require specific
rtification: . . A A
gertiiications, qualifications to be Q Q
how they are set shipped
up and how pp
they work
How to
maintain and
lcrlr;sﬂl(fnr?:rm How to maintain quality
Quality demand on and reduce customer QA QA
Assurance . complaints
quality
appearance
standards
Customer
;(())11112) Izi, a:lnts and Proper handling of
P customer complaints can
processes (such QA+
reduce costs and even QA .
as rework Business
reduce the future
procedures for happenin
defective ppening
products)
Supplier list, Check whether some
transaction manufacturers or products
mode, and can be jointly procured to procurement | procurement
management achieve economies of
system scale
Procurement
procurement ocureme Same as above procurement | procurement
materials
For example, whether
Procurement there is a division between
system division | the central and local, the procurement | procurement
and system procurement process and
approval process, etc.
Product
development
T an
process ai d RD resources check RD RD
introduction of
ongoing
projects
RD Laboratory and
its management | Same as above RD RD
system
Mold fixture,
software Same as above RD RD
development
capability
Organization,
. position, scope Chegk if integration is Operation Operation
Operation of work, and possible
staffing
Logistics Same as above Operation Operation
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management

. Check to see if there is Operation Operation
Other ongoing . .
roiects anything the merging and related and related
Pro) company can help units units
Such as email, human
System
. . resources, procurement,
inspection and .
intecration accounting systems, and
niegrat other use and authority IT IT
(including . .
. settings, if they can be
various . .
. integrated, it may also
Information expenses)
reduce expenses
system -
Network and How to monitor and
maintain, whether to make IT IT
Database
a safe backup
Information
ormatio Whether the network
security control . . IT IT
security control is perfect
process
Company's
affiliated Check for consolidation
company and and efficiency Accounting Accounting
investment enhancements
structure
Check whether the
accounting preparation
Accountin and account recognition
J adopted by both parties are
standards, .
consistent, and understand . .
settlement tools, Accounting Accounting
the checkout process and
processes, and .
work schedules time. If the statements
need to be consolidated,
the two parties need to
coordinate
Whether to
distinguish
between If yes, invite the . Accounting
. . Accounting +
accounting management unit to join +
. . Management
statements and the integration team Management
Accounting management
statements
Bank account, Check whether it needs to
payment, and be integrated fpr use, and Finance Finance
approval set up responsible
process personnel for approval
Check whether there are
interest rate and | products such as . .
: . Finance Finance
related interest-bearing exchange
rate hedging
Such as loans,
ndorsements, an
Amendments to | © dorsements, d. Relevant Relevant
guarantees, regulations on . .
relevant . . responsible responsible
. withdrawal and disposal,
regulations personnel personnel

regulations on derivative
financial products, etc.

Others: such as
accounts
receivable
management,
insurance, stock

Check if it can be
optimized and if there is
room for integration

Relevant unit
personnel

Relevant unit
personnel
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affairs, public
relations, etc.

Budget, KPI,

Performance appraisal and
talent retention plan are
highly related, and it is

and how to link Management | Management
. necessary to understand
with . + Human + Human
the logic of the system and
performance ST . Resources Resources
appraisal the implicit expectations
PP of the employees of the
10 Management merged company
Performance Method, frequency and
management review level, relevant Management | Management
system statements or reports
ital
Capita . Check whether the future
expenditure . .
. capital expenditure of both | Management | Management
Teview proeess arties can be integrated
and authorities | *
Current tax Check whether a better
Tax Tax
benefits arrangement after M&A
If there are production
11 Tax Tariffs and best bases in different Tax + Tax +
oriein selection countries, can tariffs be Business + Business +
& considered for optimal Production Production
deployment?
Checking of existing legal
Legal system perspnnel, systems, and Legal Legal
and resources available external
resources
Legal process Discuss the method and
and contract extent of control to be Legal Legal
control adopted
Confirm the dispute
Legal and Litigation or resolution mechanism and
12 .
IP Controversy estimate the amount of Legal Legal
risk in advance
Check all intellectual
property rights and
maintenance costs, review
IP and develop intellectual Legal + RD Legal + RD
property rights strategies,
and make the best
allocation of resources
Responsibilities | If there are personnel with
h lapping functi it
and human overlapping functions, i General General
resource may be considered to . .
. . affairs + affairs +
allocation of integrate the
L. . > . . Human Human
administrative administrative and general
. . . resources resources
and general affairs units of both parties
General ; .
13 Administration affairs units to reduce costs
Confirm all fixed assets
Checking on and maintenance costs on
fixed assgets and both sides, and discuss General General
whether to use and affairs affairs
management

activate idle assets more
efficiently

Note. The people in the charge column of buyer and seller are only conceptual suggestions, it is most important to

find the most suitable person for the task in reality.
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Every company’s organization and divisions of function are different, so the
integration plan should be adjusted by actual situations, as long as the ultimate goal of
maintaining the value of the merged company and maximizing the consolidated
synergies of the M&A can be achieved. In addition, the envisioned blueprint may
change as more information is obtained. Therefore, the original integration plan that
intends to reconcile the actual situation and the ideal goal should also be dynamically
adjusted according to the actual conditions. Companies develop time by time, the
changes occur continuously, that is why the integration manager is better to have the

characteristics of being accustomed to ambiguous situations.

Section 3. Setting Reporting Lines and a Regular Review Mechanism

Once the integration team and plan are available, team members can develop and
execute more detailed worksheets (including quantitative goals) based on their
respective scope of work. However, keeping track of the status of the overall integration
plan execution and ensuring that the resources and assistance needed by team members
are provided promptly depends on a reasonable reporting line and decision-making

authority. And a regular review meeting mechanism is required.

With regard to the reporting lines, since PMI is best carried out quickly and
adjustments are often required due to unforeseen circumstances during implementation,
it is recommended that the reporting line be flattened so that responsible colleagues can
respond promptly and integration managers with leading or decision-making authority
can respond quickly, confirming whether the integration plan needs to be revised, or

even seek assistance and decisions from higher levels.
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Figure 10. Recommendations for the Reporting Lines of the Integration Team

Y Board of merging company ‘

The integration manager may
need to report to the BoD
regularly with big M&A cases

‘ CEO/management team of merging company

Tier 1

(and the assistant people in IMO)

Integration Manager

Tier 2 | Special Task 1 ‘ | Special Task 2 | ‘ Function Groupl ‘ ‘ Function Group 2 | ‘ ...... | | External Consultants (if any)

sl —

-

Every group should be composed by the people from merging and

bl e e
After confirming the work plan and clarifying the reporting line, in addition to
immediate and occasional updates on special events by each group, the whole
integration team should also establish regular review meetings to share the progress of
the integration work, the difficulties encountered, the solutions, and even new ideas, so
that the integration team members can have a more consistent understanding and view
of the integration work, and learn from the experience of the previous team members to
avoid mistakes that can be prevented in advance. Besides the function of building team
consensus, regular review meetings also serve to assess quantitative indicators, which
can urge team members to promote integration work according to the plan and progress.
Finally, after consolidating all information, the integration should report to the
management team of the merging company or even the board of directors on a regular
basis to confirm whether the purpose and synergies of the M&A are as expected, and to
assist the company in revising the overall M&A strategy, evaluation methods, and even
contract drafting. That’s why the experts suggest the integration plan should be initiated

from DD and evaluation stages.
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Figure 11. Schedule of Regular Meetings after the Start of the Integration

Integration
Manager,
Management
;‘;am D; According to the BoD meeting schedule (usually once a quarter) | | Review the synergies afler 1 year
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Teimof | Monthly meeting ‘ | Half year H Depends on demands H Review the synergies after 1 year

Merging
Company

Integration
Manager and
Integration team

Before deal H Day 1 H Weekly meeting H 100 days H Biweekly meeting H Half year H Monthly meeting H 1 year H Depends on demands

It is recommended that each group of the integration team work on a weekly basis when developing an integrated work plan and setting
quantitative targets for each milestone, as this allows for more flexibility in scheduling work progress and allows for regular meetings to
update the work plan progress.

Note. The integration team meetings are suggested to be held regularly from the time the integration team is formed
(usually the DD stage). And the scenario planning should be held several times beforehand.

Section 4. The proposed PMI Suggested Outline

Consolidating the above sections, a PMI suggested outline comes out with three
factors: people, tasks, and time, as shown in Table 9. And when further formulating the
integration plan worksheets, it is necessary to make vertical and horizontal planning.
The vertical axis is the demands for integration from each function group and the
participants; the horizontal axis is the time to review the execution status and progress

of the integration plan, as shown in Table 10.

Table 9. Proposed PMI Suggested Qutline

Item Factors Requirements

Personality traits: communication skills, empathy,
leadership, etc.

1 rsrfalzztlsrg the right integration O  Professional ability: any field, but must be
& familiar with the culture and system of the
merging company
O  Understand what do the goal and strategy the
. . . M&A project try to achieve
2 Developing the integration plan O  For determining the integration structure and the

and worksheets groups needed, decomposing the aspects of

integration that should be done to achieve the
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M&A synergy goal
. .. O  Select suitable members based on the demanded
Grouping and organizing .
. . : function groups
3 integration team according to the . . :
O  TItis best to include people from both merging and
demands .
merged companies
Setting reporting lines and O A flat reporting organization that can react
4 establishing regular review quickly is preferred
mechanisms O  Set up a suitable review mechanism

Table 10. PMI Worksheet with Timeline

PCTS(’“ Preparation Davl weekly 100 biweekly | halfa one

ch:;ge stage ay meetings days meeting year o year

group A Make the PMI PMI PMI PMI PMI PMI PMI
1 PMI plan plan plan plan plan plan plan plan
group B and details | details details | details details | details | details

2 scenario and and and and and and and
planning goals goals goals goals goals goals goals

In Table 10, the work content of each group is simply marked by “PMI plan
details and goals”, this is only to indicate the factors the integration manager needs to
manage, and the detailed work plans of each function group or special task group are
different areas of expertise which is needed to be designed and planned by experts in
each professional area according to the actual situation, and we will not discuss further

about them here.
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Chapter 4 Review of Domestic M& A Cases

As mentioned earlier, many studies have pointed out that most M&As are not
only ineffective but also detrimental to the company’s interests and shareholders’ equity.
Although it is impossible to know what the measurement standards of those studies are,
it can at least be speculated that the operating profit, market value, stock price, rate of
returns, etc. may be in a condition of impairment. Therefore, before carrying out an
M&A case, enterprises should first make plans for PMI or post-merger management.
If without the unforeseen obstacles during implementation, the M&A synergy is

impossible to achieve, then the enterprises should consider abandoning the M&A.

Many domestic enterprises often use M&A as a means of growth or
transformation, and many companies also set up dedicated investment departments.
However, how each enterprise or company conducts PMI depending on its strategies,
preferences, and even different demands case by case. According to the author’s own
experience and data collected from public information, there is low-degree integration
of management only tracking financial statements; there are also companies that
introduce the accounting and regulatory system of the merging company by assigning
high-level management and accounting personnel to the merged company; or there is an
arrangement for bilateral teams to rehearse the integration plan in detail before closing
after the transaction is announced, the teams will meet regularly, simulate and optimize
the plan, and the merging team expects to be able to fully take over the merged

company on the closing date.

The success or failure of an M&A should be judged by whether it achieved the

purpose of merging companies. The strategic objectives are mostly internal information
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which is usually not announced to the public, and the integration of M&A usually takes
years even as long as 3 to 5 years to be judged as a success or failure, taking the
difficulty of data acquisition and the influence of culture into consideration, the author
decided to use the real cases in Taiwan as the basis to examine whether the M&A cases

are consistent with the proposed PMI suggested outline.

Section 1. Case Studies

The author retrieved the PMI integration thesis of Taiwan enterprises in the past
20 years from the National Digital Library of Theses and Dissertations in Taiwan

(https://ndltd.ncl.edu.tw) and selected the theses of thesis authors who had participated

in the M&A integration plan or did interviews with integration mangers or integration
plan participants. After breaking down the facts of those selected thesis cases, the author

tries to compare whether the PMI suggested outline is in line with the real cases.

Searching for doctoral and master’s thesis from 2002 to 2022 with keywords
“M&A” and “integration”, a total of 975 theses were collected, among which a total of
18 theses and 16 M&A cases were selected in which the participants were involved in

the integration or interviewed the ones who had participated.

The results of the review are listed based on the factors- people, tasks, and time of

the proposed PMI suggested outline.

People Task Time
Merge Degree -
. M&A Integration .
Merging d of Resul Integr . Review
Purpos | . Integrate . oriented .
company | compa integra t ation . s mechani
e . manager in priority
ny tion team sm
order
WPG Penas Expand | Modera | succe | Senior Front-end Generall
Holdings' | and product | te ss manageme | Dot departments y3to5

! Wu, Yung Chang, A Case Study on the M&A Strategy of the WPG Holding, EMBA Thesis of National Cheng Chi University,
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other 3 | lines, nt of . (products, years
custom bilateral mentt | technical
er companies | oned services, sales),
B g
Silicon fa bases, back-end Trade for
. . a degree
Applicati | And geogra integration, and with
phic then regional titde
on? other 2 | revenue integration
, etc.
Modera
for
vertical te to
and high; Assignmen Personnel,
. . respect t of senior culture,
Globi horizon the succe | executives roduction
SAS? -Tech, tal Yes p ’ monthly
. strength | ss at the sales,
CVS integrat
ion s of the manageme management,
merged nt level finance
separat
compan
ely
y
Assign
Market four senior
China Yelong order succe manageme | not . persppnel, . ngt
4 and raw | Low nt, other menti | decision-makin | mentione
Steel Steel . ss .
materia remain oned g d
Is unchanged
temporary
Retain the
. E iginal
Fair Several xpand , | onstna not not
. product pendi | team and . .
Friend compan Low . menti | personnel mentione
5 . s and ng merging
Group ies oned d
markets company
as support
tical
ZIT; tea CEO from Personnel,
. USI Group | not general affairs, not
USI horizon . succe . .
6 Hua-su High to the mentit | customs, mentione
Group tal ss
integrat merged oned system, factory, d
ion company marketing
Marketing,
finance,
. Siemen Brand Modera . dispatch not product Failed in
BenQ s and te to fail managers menti planning 2 years
R&D high ’
& 18 oned patents, R&D,
etc.
Qisda® Several | Expand | Modera | succe | Appoint none Finance, IT not
2012.

% Huang, Shun-te, Organization integration in the M&A boom of IC industry — Silicon Application Corporation of WPG Group as a
case, Master thesis of the Department of Business Management, National Taipei University, 2009.

3 Huang Yuting, A Case Study on the International M&A and Integration, Master Thesis of Department of Business Management,
National Cheng Chi University, 2015.

4 Su Jung-chang, Optimum Model of Mergers and Acquisitions Study on Steel Industry--An Example of China Steel Mergers and
Acquisitions Yieh Loong Enterprise Co., Ltd., Master thesis of Business Management, National Sun Yat-Sen University, 2004.

5 Chang Lien-cheng, The Study of Merging Strategy and Integration: An Example of Fair Friend Group, Master Thesis of Business
Management, Feng Chia University, 2016.

¢ Lin, Cheng-hsiung, The Study for Post-M&D Integration-A Real Case of USI Group, Master Thesis of Business Management,
National Sun Yat-Sen University, 2004.

7 Hung Guo-chueh, An Evolution Framework Cross-Border Mergers and Acquisitions by Living Systems Approach, Ph.D.
dissertation of Feng Chia University, 2004; Cheng, Kai-yuan, Research on Key Success Factors for Mergers and Acquisitions - A
Case Study of BenQ-Siemens, Master Thesis of Business Management of National Cheng Chi University, 2007.

8 Wang Chin-lai, Strategies and Management of Upgrading and Transforming Businesses, From the Perspective of Dynamic
Capabilities, Ph.D. dissertation of Department of Business Management, National Cheng Chi University, 2020.
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product | te ss executives system, mentione
compan 1 jines and decision-makin d
ies and finance g
technol people
ogy
Auto
matica | Accounting,
PRIMAX | Tymph Expand | Modera succe 1y ‘ system, nqt
9 product | te to CFO groupi | personnel, mentione
-any . . ss
lines high ng by | system, access, d
functi | technology
on
Modera
te to
high;
due to
cultural
conside
VICTO rations,
X Tradem .
RY’s ark the senior not Personnel, not
VICTOR | German | . merged | succe | manageme . | procurement, .
10 rights menti s mentione
Y y sales and compan | ss nt of both oned organization, d
compan | o ets |Y parties marketing
y maintail
ned a
certain
degree
of
indepen
dence
Lead by GCO
(Global Corporate Personnel, legal
POSFLE KIS Expand | Modera roce Office) composed of | affairs, finance, not
Xl and product | te Is) sin external consultants, | and then mentione
Powell | lines g responsible for HR, functional d
legal affairs and integration
finance
No formal | Person | Personnel,
CHIME assignment | nel Systems,
12 market . succe | .
Innolux I share High s ; later from culture, supply months
Electric assigned to | both chain,
senior staff | parties | procurement
Lianyo | Product Personnel,
. system, IT not
13 u and lines . succe | Company .
Acer High . Yes system, mentione
Guangh | and ss executives
ui channel hardware, d
culture
Optoma'* | Liuli Enhanc | Low succe | not not Operations, not

° Li Xiuchun, Motivation and Key Success Factors of M&A - A Case Study of P Company and T Company Merger, EMBA thesis
of National Cheng Chi University, 2018.

10" Lu Meng-Ta, International Post-Merger Integration & Management — The Case of a Taiwanese Firm Merging a German Firm,
EMBA Thesis, National Chengchi University, 2018.

" Chen Hsin-Hung, M&A Strategy and Transformation of Taiwanese POS Manufacture Study of Posiflex, Mater thesis of Business
Management, National Taiwan University, 2020; Liu, Yu-lei, Post-Merger integration - the case of Merger of Equals, EMBA thesis,
National Cheng Chi University, 2019.

12 Xu Zhujun, Key Success Factors of Corporate Culture Integration in M&A Cases - Taking Innolux's M&A of Chimei as an
Example, Master's Thesis, School of Business Administration, Chang Gung University, 2016.

13 Lin, Jui-Chuan, A Case Study on the Post-Merger Integration in Taiwanese Company, Master Thesis of Business Management,
National Taiwan University, 2009.

4" Guo, Cheng-han, M&A motivations, selection of M &A targets, and analysis of post-merger integration stage —taking O
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Note. High integration means that the organization or operation of the merged company is almost replaced and
integrated into the merging company, medium integration means that it is partially maintained the original operation,
while low integration means that the original operation mode is mainly maintained.

Note. Silicon Application later was merged into WPG Holding, so it is sorted together with WPG Holding.

Section 2. Review Results

According to the review results, before M&A, the companies were very clear
about the purposes of the M&A project, that is, they were very clear about the intentions
and synergies they wanted to achieve. But perhaps due to the limitation of data
acquisition, although all the theses mentioned the motivations, none of them mentioned

the internal quantitative indicators and assessment mechanism of the companies.

Below are the review results on the author’s PMI suggested outline compared

with the real cases by people, tasks, and time factors.

company’s merger with L company as an example, EMBA thesis, National Central University, 2011.

15 Wei, Yanghsien, A Study on Post-M&;A Integration, Master Thesis of International Business Department, National Cheng Chi
University, 2014.

' Huang, Li-hsing, Research on the model of management control by reengineering in M&A Process —A Case Study of Foxconn
and CyberTan, Master Thesis of Industrial Management Department, National Central University, 2014.
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Integration Manager: Most of the integrations are carried out directly by the
CEO or senior executives of the merging company, which comply with the
requirements that the integration manager should be an expert in a certain field and be
highly authorized. But, the cases are not mentioned whether the integration manager
works on a full-time basis. In summary, the integration projects’ reporting line was to
the top level of the merging company. However, the personal characteristics of the
integration manager are not discussed in any of the theses, so it is impossible to verify
the personal characteristics and personality of the integration manager in a successful
M&A integration. In addition, whether an integration team or even an integration office
was established, only 6 cases explicitly stated that there was an integration team, and no

case mentioned the establishment of a dedicated IMO.

Integration orientations: Aligning with the intentions of the merging company,
the integration cases can be divided into two categories- low degree of integration and
medium to high degree of integration. In the cases of a low degree of integration, since
the merging company may not have the merged company’s abilities and professions, in
order to maintain the value of the merged company, it will mostly respect its operation
mode, or it will be explicitly integrated into the holding company mode during the
negotiation, and will only control the personal (mainly to appease employees and
prevent staff turnover), finance, accounting, and systems. For example, in the case of
WPG Holding Group, which is famous for its channel M&As; and in the Fair Friend
Group case, which continues to merge and acquire multinational companies, due to its
holding integration model, the integrations begin with a financial report consolidation,
and then extend to other integration of various orientations. In the cases of medium to

high degree integrations, in addition to the orientations in the low degree of integration
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cases, the integration of related functions will be added in. For example, to expand the
product line, it will focus more on sales and market-related, and if it also involves
production, it will also join the integration of production and supply chain. In general,
the main principle of the integration is- personnel first to maintain operational stability
and maintain the value of the merged company, and then to connect back-end support
functions such as accounting and systems, and last the different orientations depending
on the industry, organization structure, desired goals and degree of integration. The
integration plans should be made case by case and can be implemented by stage if

needed, like the Innolux and CHIMEI Electronics M&A.

Review Mechanism: Only a few cases mentioned the review time- monthly and
yearly. But according to the author’s experience, companies often review the operation
performance once a month, at which time the operation of the merged company will be
reviewed as well, while the reviews of other longer integration milestones such as
quarterly or half a year may not be carried. Anyway, at least the operation performance
of the merged company will be reviewed when the annual report is prepared every year.
Besides, although there are 3 cases mentioning about the integration completion time is
3 to 5 years, 4 years, and 4 to 6 years separately, there are still 3 cases being concluded
that the synergies of the M&A had yet to be observed, which indicates that the M&A is
a long-term investment requiring the determination and preparation of the merging
company. Regarding the quantitative target, since most of the cases are listed companies,
revenue, profit, market share, etc. are used as review indicators. But there is one thing
worth further discussion- the sample theses reviewed the cases based on the revenue,
profit, market share, etc. without considering the cost of the M&A, for example, in the

case of Optoma and Liuli Workshop, although the operation stability of Liuli Workshop
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made the case being concluded as a successful integration, the thesis author also
mentioned there was still other potential synergies which were unrealized. This topic
needs to be examined by the purpose and expected synergies of the M&A which are
often the confidential information of the merging company, and may be difficult for

outside people to obtain relevant data.

In summary, the results of the review are generally in line with the author’s
proposed PMI suggested outline, with only a difference in the degree of plan execution.
The author will suggest that enterprises planning for an M&A pay more attention to
assigning the integration manager and building the integration team, especially in
cross-culture, cross-industry and cross-border cases. Selecting the integration manager
carefully and making him or her understand the culture of the merged company and
country, is the solution to prevent repeated try and error and the waste of golden

integration time.

Among all the cases, there is one deserving special attention- the merger of
POSFLEX and Powell. The M&A case was initiated by an external financial advisor
company with the idea of an IPC alliance. The two companies were integrated on an
equal basis and the integration work was carried out by external consultants. The
consultants set up an independent office for direct management and manage the merged
company from a financial perspective to others. It seems that there is still a slight gap,

which is worth follow-up observation afterward.

Section 3. Other Findings and Supplementary Information

When reviewing and sorting the cases, the following findings were also found,
which also help to increase the success rate of M&A.
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Prepare the integration plan in advance will increase the success rate:
Although nearly half of the cases did not mention whether the integration plans were
done in advance, and one case indicated that the integration was a bit confusing at the
beginning due to the merged company requested confidentiality until the transaction
news was announced, the rest cases were mostly cases with planning and preparations,
which echoes the explanation in Chapter 2- of available, the earlier the preparation of
the integration plan, the less chaos there will be in the implementation and the more
room for unexpected obstacles. Unfortunately, it is not clear when the cases started the

preparation of the integration plan.

The Merging company should be a well-running company: In addition to the
monetary cost, M&A requires an investment of human resources. Therefore, a company
with poor operation or management cannot afford and support the expenses and
resources required for an M&A. Large companies have a higher probability of
successful M&As, especially in the cases of large acquiring small ones because
large-scale companies have more mature mechanisms and may be more powerful while
the small-scale companies are less resistant to them. In contrast, in the cases of small
acquiring large ones, especially the small ones that have no sufficient resources like the
assigned managers cannot convince the personnel of the merged company, the M&A
failure rate will increase greatly, such as in the BenQ and Siemens case. This finding is
to remind decision-makers to consider the conditions and resources of merging
companies when selecting M&A targets. And for cross-border M&As, due to the

weak-strong stereotype image of eastern culture acquiring western culture, the
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outstanding management ability which can persuade the merging western company will

be an emphasis in the integration.

The core of integration work is management: Echoing the previous point, as
stated by Prof. Tang (Business Week, December 2021), many M&As emphasize
integration synergies but forget the synergies come from integration, which means the
merging companies must have high-level management skills, that is, the management
cost is always higher than estimation. Therefore, in order to do a good job of integration,
the abilities and efforts to manage a company well are what a merging company must
have. For example, the more familiar the industry or process, the higher the chance of
successful integrations. As for the strengths and weaknesses of Taiwanese enterprises
pointed out by the senior management in the questionnaire responses in 2022 White
Paper, the cost control ability and the role of the international supply chain are the
strengths of Taiwanese enterprises while the talents with international experience and

corporate culture are the disadvantages.
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Figures 12. Advantages and Disadvantages of Taiwanese Enterprises in Overseas M&A
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Source: 2022 Taiwan M&A White Paper, June 2022

In the initial integration of cross-industry M&As, respect for the original
team should be given priority: Following the previous paragraph, the core of PMI is
management, so it is similar to the cases of large acquiring small ones, the success rate
will be higher when the merged targets are in the same industry or related industries. If
without experts in the target industry and strong management abilities, it is
recommended to respect the original well-functioned team, for example, in the case of
SAS acquiring Globitech, though SAS itself had outstanding records of M&A, it still
kept the stronger and more professional teams from the merged company instead of
assigning the merging team’s people and operation rules; in this kind of practice, the

merging companies can also strengthen its management and operation abilities from
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M&As. Another M&A in the same industry case is Innolux acquiring CHIMEI
Electronics, which is a small acquiring large case as well, the success factor might be
the culture integration- achieving a higher integration degree with more time and
keeping the original team at the first stage then adding the seniors from the merging
company gradually; the last factor is that, with stronger powerful FOXCONN corporate
culture, Innolux conducted the final integration at the last stage. But to be fair, the

synergies of this M&A were relatively tame.

The most likely synergy of M&A is still cost reduction: This echoes the results
of the aforementioned 2022 M&A White Paper survey, which found that this
phenomenon is most evident in M&A in the same or related industries, such as
integration of marketing resources, integration of offices, integration of production and
supply chains, etc. After the M&A, the integration of organization structure,
overlapping people, and functions is the priority in most cases. And the demonstration
of quick PMI synergies may also be one of the integration strategies that encourage both

parties to further explore unanticipated integration synergies.

Personnel and culture integration are the most important issues: People are
the carrier of the company’s operations, so how to stabilize human people and retain the
right talents is the first priority of PMI, which is also in line with the conclusion of 2022
M&A White Paper: “Retaining key talents and ensuring operational stability are the two
most important tasks of PMIL.” Culture integration is an important but slow work that
requires long-term deliberate creation of opportunities to shape. In this regard, many
theses mention respect as an important factor, especially when in cross-industry and
cross-border M&A, equal M&As, or small acquiring large one cases, it is more
necessary to have an open-minded cooperation mentality.
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M&A ability can be accumulated through experience and learning which is
an ability with a learning curve: Consistent with the findings of Faelten, Dressen, and
Moeller in Why Deals Fails (2016), which further showed that companies with multiple
M&A experiences created value faster than other companies with less M&A
experiences or no M&A experience. This result may also come from the fact that
companies with M&A experiences can better recognize the importance of PMI from
their own experience and then prepare M&A integration planning in advance
accordingly. By the same logic, since M&A abilities can be cultivated through
experiences and learning, companies that have no M&A experience or have only a few

experiences can also learn from other companies’ M&A examples.

Figure 13. Companies with M&A Experience Create Value Faster

Average enterprise value CAGR 2009-13

13.8%
12.6%
11.0%
Frequent buyers Infrequent buyers Non-buyers
more than
5 acquisitions 1-5 no
(about 1 per acquisitions acquisitions

year)

Source: Faelten, Dressen, and Moeller, Why Deals Fail and How to Rescue Them, The economist, 2016, pagel55
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Figure 14. Industry Companies’ Perceptions of the Importance of PMI Planning
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Source: 2022 Taiwan M&A White Paper, June 2022

Take Acer’s M&A history as an example. Acer has many M&A experiences,
which should have a higher chance of success. However, due to the changes in its key
integration managers, the accumulated experience was interrupted. And the purpose of
Acer’s M&A was to expand into the branding management field from the
manufacturing business which with a large degree of cross-industries, with the facts to
acquiring too many multinational companies in a short period and not digested well,

Acer’s M&As all failed, the reported losses were to be approximately NT$25.6 billion.
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Table 11. Acer M&A History

Time Target Deal amount Loss Amount Integration
in NTD Manager
1987 | American Health 200 million | 450 million Liu Yingwu
Point
1988 | American S.I 0.42 billion | 200 million Liu Yingwu
1990 | American Gautus 2.538 billion | 5.07 billion yuan Liu Yingwu
2007 | Gateway, Packard 23 billion | Recognized impairment of Lanci
Bell, eMachines intangible assets of 13.4 billion
2008 | ETienne 9 billion | Recognized impairment of Lanci
intangible assets of 300 million
2010 | China Founder 2.2 billion | - Lanci
Computer
2011 iGware 9.2 billion | Recognized impairment of Lanci
intangible assets of 6.19 billion

Source: Zhuo, Acer’s abundant M&As, high tuition fees, blood and tears, LTN Finance, May 7, 2018

Section 4. Restrictions of the Thesis

Since the selected cases are the most important basis for reviewing the proposed
PMI suggested outline, there are some limitations to the thesis which restrict the review

results, as stated below:

1. The themes and focus of each thesis are different. The factors required for this
research had been extracted as much as possible, but still lack many details, such as
the integrated quantification synergies goals, reviewing the timeline and the
characteristics of integration managers, etc. The factors aforementioned mostly
belong to internal information which is difficult to obtain, let alone, so the research
of this thesis cannot evaluate and verify the related factors.

2. Following point 1, the selected theses did not mention the composition of the
integration team, so it is impossible to verify the composition of the integration team
and when the time to activate the team for planning PMI work in the cases. It is no
way to confirm the correlation between the composition of the integration team and

the success rate of M&A either.

58

doi:10.6342/NTU202201360



3. The study of this thesis focuses on literature and case studies, and does not examine
what constitutes a successful M&A case with quantitative indicators but only
concludes the success or failure of the M&A cases with the conclusions of the
theses authors. In addition, it is common for people to conceal evil and promote
good, most of the cases reviewed are successful cases, the number of failure cases is
limited and focused on the discussion of a few cases, which may cause bias in the
attribution of success and failure factors for integration.

4. The author’s original purpose is to propose a more detailed PMI work checklist for
the reference to merging companies, but in the end found that different strategies,
different purposes, different industries, different cultures, and different factors
would cause different degrees and orientations of integration plan for each M&A
case. For that, the simple PMI suggested outline is proposed, and the merging
companies could develop a more detailed PMI plan based on the outline with their
own demands case by case which is what Lajoux (2019) states: “M&A is a subject

of art”.

In the last section of this chapter, the author wants to refer to the sharing from Mr. Lu
Ming-Kuang, the soul of SAS’ successful M&A cases. Mr. Lu has given a lecture and
shared his tips for successful M&As as below list, which is very worthy of referring to

and requiring self from time to time while in practice.

. Before the M&A

1. It is necessary to think about why companies do M&As, and what strategic goals
want to achieve?

2. Who is the target company? Why is it? Information on the target company needs
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1.

1.

2.

to be extensively collected and observed over a long period.

Find a company in the same industry for comparison to understand the value of
the target company better.

Demonstrate willingness and friendliness with the top and the board of the target
company to seek a win-win strategy.

Sign a letter of intent and a confidentiality agreement.

During the M&A

Form an effective M&A team, which may include financial advisors,
international accountants, international lawyers, and in-house M&A teams
composed by such as finance, legal, tax, operations, technology, marketing, etc.
Make a schedule of actions and timelines.

Formulate the DD audit items and assign relevant experts to implement them.
Think and measure how much core value the M&A can create?

Appropriate valuation of the target company.

Decide the payment method.

Make the operation and budget plan for the next 3 years.

Complete the transaction contract.

The board of directors and/or shareholders of both parties approve the deal and

release the material news.

Post-M&A: Integration is the key to the success of M&A

Mutual respect for the national traditions, different corporate cultures, and
management styles.

After a consensus is formed through learning, participation, and mutual
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understanding, effective integration is begun to carry out.

. Revised the growth strategy and annual operating and budget plan.
. Establish KPIs for each department and the rewards mechanism.

. Accelerate the global layout.

Strengthen multinational management talent pool.

. Pursue excellence.
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Chapter 5 Conclusions and Recommendations

Section 1. Conclusions and Recommendations of the Thesis

It is generally agreed that PMI planning is very important, especially for
cross-industry M&As. Whether the PMI integration plan is fully implemented is highly
related to the success or failure of M&As. However, although it is generally believed
that PMI is important, it is not often fully implemented. The proportion of fully
implemented is less than half, and the gap between cognition and action is quite large
(2022 M&A white paper). One of the reasons for this result may be the high difficulty
of the PMI and execution itself, and the other one may be that there is no starting point

for the PMI work through a clear outline.

Figure 15. Importance of Various Tasks in the M&A process

To be thought “verv important” Fully implementation percentage
PMI planning -24%
Finance DD 72% 0%
[65% | Legal DD 64% 1%
Valuation 7%
Synergies valuation -18%
Tech and IP DD 47% -17%
Tax DD 3%
Market DD -9%
39% HR DD 30% -9%
ITDD -10%

Source: 2022 Taiwan M&A White Paper, June 2022
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After a literature review of foreign and domestic articles on PMI and reviewing
relevant cases, the author believes that if an enterprise wants to improve the success rate
of M&A, it must do a good job of PMI planning in advance, and implement it fully, the

main points are as follow.

1. The integration plan should follow the M&A strategy and purpose closely, and the
earlier it can be prepared, the better, according to practice, it is generally more
feasible to start planning from the DD stage and can decide whether to keep going
and the transaction structure accordingly.

2. A highly authorized integration manager is necessary. In addition to an
understanding of the merging company’s culture, systems, and processes, the
integration manager must possess good communication skills, interpersonal skills,
empathy and understanding, leadership, and patience.

3. The composition of the integration team will be organized according to the purpose
of M&A and the degree of integration. The orientations of the integration will be
quite different for different industries or different purposes. But basically, we can
make a comprehensive checking on the organization, administrative functions (such
as human resources, legal affairs, finance, taxation, patents, etc.), R&D,
procurement, production, and sales. Each working group is better composed of the
personnel of both merging and merged companies, and also starts the culture
integration or fusion early.

4. After each working group has drawn up its worksheets, it is necessary to hold
regular meetings to review and conduct several simulations before the closing date-
Day 1. After the simulations, it is needed to adjust the detailed PMI plan and holds

integration team meetings on-demand to see whether any better measures.
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Accordingly, the author proposes a PMI suggested outline for the integration
work, which is expected to provide a preliminary preparation direction and a starting
point for the integration preparation for the domestic enterprises that are still unfamiliar

with M&A and integration amid a myriad of M&A issues.

Table 12. Amended Proposed PMI Suggested Outline

Item Factors Requirements

O  Personality traits: communication skills, empathy,
leadership, etc.

Professional ability: any field, but must be
Selecting the right integration familiar with the culture and system of the
manager merging company

Need to be highly authorized or have access and
ability to seek resources directly

Recommended a full-time role

O

Understand what do the goal and strategy the
M&A project try to achieve

Determining the degree of integration to achieve
the goal (the scale and the core business are
needed to be taken into concern)

For determining the integration structure and the
groups needed, decomposing the aspects of
integration that should be done to achieve the
M&A synergy goal

O oo o

Developing the integration plan
and worksheets

O

Select suitable members based on the demanded
function groups

It is best to include people from both merging and
merged companies

Grouping and organizing
3 integration team according to the
demands

A flat reporting organization that can react
quickly is preferred

Set up a suitable review mechanism (regular and
irregular on-demand)

Setting reporting lines and
4 establishing regular review
mechanisms

O o o O

For companies that want to do M&As, the author also suggests that before M&A,
the merging companies should think carefully about their development strategies and
goals, and evaluate the pros and cons, costs, and benefits of each method in detail. It is
necessary to carefully evaluate the transaction consideration and the success rate of
subsequent integration work. The focus of PMI is on the formation of new business
strategies, and the adjustments and changes in organizational structure, functional

policies, corporate culture, etc. Therefore, the integration work not only covers strategic
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management but also includes change management, which means that the merging

company itself needs to have outstanding management ability first.

Section 2. Recommendations for Follow-up Research

PMI is change management, and change management is management. Therefore,
PMI is all about how to manage and improve the operation of the enterprise. Human
resource is usually a very important part of M&As due to the enterprise is just a carrier
while the staff is the key contributor to creating company value. So, how to gain the
trust of employees of both parties and set reasonable and appropriate rewards and
punishments in a PMI plan is an important issue, which involves human
resources-related majors. There are books for reference such as Klint (2020), the HR
Practitioner’s Guide to Mergers & Acquisition Due Diligence, Sun (1993), The
Integration Process of Overseas Acquisition, and Chang (1993), The Merger Process
and Management Activities of M&A. However, change management and post-merger
human resource arrangements are both topics worthy of further discussions, and with
time changing and culture differences, best practices should be adjusted from time to

time, case by case.

Also, which is better between organic growth and M&A? As Lawyer Huang said:
“M&A and organic growth are the two feet of a company’s management. As for when
to use the right foot? When to use the left foot? Or should both feet be used together? It
depends on the goals and the methods demanded.” Although this thesis focuses on PMI
discussion, it still wants to remind the management team or professional managers
engaged in strategic planning- multiple corporate strategies can be developed to achieve

a vision and purpose, and M&A is only one of the methods and a measure, not the
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ultimate goal. Therefore, when conducting a strategic plan, it is necessary to check
one’s abilities, measure the risks properly, and match the appropriate candidates and

plans, so that the enterprise can continue to operate well and maintain sustainability.

66

doi:10.6342/NTU202201360



CRESAED P P YIS B BEA

&

N w it

;;_39_37%\;‘535‘&_%_'14&@%/\ o JEEL-iEx - TPz _{.'é ’Jp
TR AT ZEHRpR A2 B WG LM E p e EP L a
BHAL Xl PROERE R, CBEPATRAPA LY
AR P B2 EFEEE A —‘F‘fé,#— FF o

L= b

b

=

flm
=
e
R

Y

I S e AR |- RpFEB | B
I %P FREEYFIFREARSE S @I CEPG R
(organic growth ; Fop £ ¥ & m 2Lpiphend L) M EEJ GBS E 0 ¢ 7 a R

el
= »

b

3
f
%

20 KA ERE S B RE B > 2 ¢ 3R P (merger and acquisition) (Puranam and
memﬂm®°ﬁ*ﬁ%%ﬂigﬁ?%ﬁﬁ%ﬁ%’E%@$€ﬁ$ﬁ1%ﬁ
BppF o ARG EAPHE S B AT 2 i s RER Y RES 0 K7
P EEATRE o EAY B EFRTHEY C HEE 27 S B ERS 2
P o

i\

Y o REM R TR E BTSSRI RE By (S8
By A3 5 2022)02019 & 2R B B i #c50,922 ¢ > 2 b B AFE £ 3.394 v
792020 EEEEATEA R L 2T H L B 2845268 2% b 4 E 4 2815
e EHcE B FPETE R AKX SR FURE bR AL > 2021 &
DIRE MR S R lACARGE o 0 2T 53484 12 > 2 5 B A 4584 R o BB N
ﬂﬁ?@ﬁ*ﬁwﬁ%ﬁT’ﬁﬁﬁﬁﬁﬁﬁﬁjﬁa’@ﬁﬁﬁé$gﬁiﬁ

r

{,ilfﬁw‘ﬁf;g%i.‘ Ly

-

o 22020 & 2 2021 & s PR, B F - %5 2020

EEHBEL L EHE R EGARETOEE £ £ 10592 R B2 S 2 Eci 2019 &
BRI S w@%WﬁPJ4W«Zﬁ%F > EAR R

BHCRA R E R ERE 2R A 2021 E A B G HIE S1%I 11575 2
LM ATAE S3%I £ 4 16237 A LA AR N HES L 2L

67

doi:10.6342/NTU202201360



LAWY PER L5

2

M

4
=

P

l;L-r'-l
ER G AR B EF AR S L

gt FUBRFr h 5 B - A7

Blo : 2zpd e § 53t (2016-2021)

EHIRER ST (2016-2021)

58,083

B : 48 ; EW-+EET

3,655 3428 3.569
2016 2017 2018 2019 2020 2021
| B bt =-O= R4
?‘#iizﬁl : Capital IQ ~ PwC :ﬁg’;}? ??ﬁh ;2022 SRy R 3 RATREE A 1}1 B 2022 & 6%

68

doi:10.6342/NTU202201360



W= @ S e 5 33t (2017-2021)
LSS (2017-2021) B FE-4  sR-EE=T
115 51% Qo
81 85

76

16,237

2017 2018 2019 2020 2021

WEsteiE  HEmHE ENECHEGERE -0 2R

supmmRfB | ans | am | x|

SrEMEEETE 25 19 30
EPHAE 32 32 40
BIMHRE 28 25 45

EIEIER e g 4
?’Iﬂ'f”‘i‘i? A
FAL KR ¢ 545 (Bloomberg)

BEE o pege B R APk PR fORIRE S 20%% i

Rl

(:

g
=

7

2
WC R EE BT 52022 SR e A F O RATRBE A B 02022 67

\

ﬂ

PLIEE GG FIgF2 W REBEH - d 02 B BELS EEFEKR
W2 — o FRH PR 4 9 f‘“‘*“—*‘{"’& "bnb%ﬁﬂ HpE o EFEREY 2 o ¥
FRI™ 2945555  ~ § (The Economist, 2020/7/22)» — £ 12 } ehifi pE 5 4%

Y
& P

A 7 en25%RI Ea2 G @ ie Hones B £37% (Martin, 2016/6/1) 1 47 ¢
R 4 A R R T0%3) 0% Bl F - B B o MR des o iR

EFE G F I EIEFEM 5 LRI R G B 4 F AR ?

HEBARR G FBFETREFTREFTE P ORRT LB
69

doi:10.6342/NTU202201360



FARAS BT SA P ERNE e R NI R JRILTER
LR R T ERETREEREEECY S BAE T TR AS L i o
PET AL EL AR AL OPERI S LA A - HRIFEI L TR
o Rl Y B o AcE P AR (2002) Foddpd o TEESOA T E R
AT RG] WPt R R R LR
SEE AP FIP U R G e TR A H > AR 2P | oL A
MLend e B S A AR GYF AP F AR LA 2 R

B AL o
S LB EOEEARLE T SR HM R A T D B

=+
q’—
JEoAz o R RPN B R P 2 MR A pTeit S &

WML IFEEE ARRIZ TR o BAE - BEHMEN L ¢m%ﬂ p

P B2 Y S ARRTFH NG e T A HEE ! TR AL - S H DR
SRR RE ARG E N E R AR R A E RS LSRR
R ARTESED b FTlirm %> FEEAR Am2 Y 3{?’5?%‘;“‘%“%0

A RAREIPN AP FE L IS HERET FIFER TR LR R
DE? ARGHITE A PR AL RERS  HEECSEEZRERY Y F S

Dbt o R AR T R BTN R EIRSE AR 2

et B o (AR Rl B ABN AT BEFRLF LG 2 L
L F RS BIPh Ao TR s FIP SRR B2 B A SR eI R R
B - PEREE > RELFLEFHED TR L EF RLN A Y
ﬁﬂ%ﬁi~ﬂéiﬁﬁ§@%agﬁi%%% ﬁ‘i R
FERDEEE L AR HL o REISHERT L F AL LT

e AT S 1 BB HEER B S T L AR LR

Fo8 FIREEFERRT

ﬁi,iéﬁﬁiﬁﬁw%ﬁ&iﬁﬁﬁﬁﬁéﬁiﬁi%%éi*%@*
26 PSR TR R 3 20%  MAHRT S TARE C B AR
B2 AT RE
70

doi:10.6342/NTU202201360



A 2 Ad FEFELBPIF L -RP FEER O ORIRFREZLR
SRR ARE S MR ERENERREFA o BRI AR T A
RE AR RERITE S FRER CBRERHE 2 BNEFERE (BFP AR
$oF 0 2016) » EFpEATIMEZ LA R B AoL - 7] FE LA o ETRR
R ek f o A RT AL RbR s B F RGER BV AeE RE AP
(Due Diligence » ™ F i DD)~# T Y § 3R~ B ¥ § Ak KK AR (B

FE)CAEPHMPE 2 LUE S wRZ -

S N X3 ¥ Ik 2

R R E FRIBE BP e BARELERE
cR PR ETRR
ﬁ%ﬁ%i@ﬁﬁ } ' o Tk phE 2 o %A%
B MERE R d o
AECH ko A4 " i o iR L 9 (SPA) B RE
(LoI) (non-binding) i
HEE R ] ) (binding) - % ER
o F (T AR
o F 2 F AL s TR EFH s RA|HPSE LT
iR
2 EBS % §o T T cEITRTEY - A RpRR
¢ BT R , o
o F B ERAS Rk o o P i F R NN b ]
S AR M
PP FAGER ‘ gﬁ—;ir? - h ¥
# 4 (DD)
HEER S 2w HHEER F =S
(pre-deal) (post-deal)
FHKR  FPALGE > ARG R% CEHRG R ER > 2016 £3 7
Ble - SRFTH2 HRFIE—RERILNEL
(AREEYRIBNZHE)
Frag e FITRE DR RSk FrE HUE RibE BBEFTREY
A ‘oooooooooooooooooooo
BRE (XER) mMEEREER (FF2) % %l
|
‘.....................Il.....'...l..l..l.. ﬁﬁ&

TR %R R

u% T PER R IR e g0t > B 0 Gldep A A B4 7

BHCR T MRS ) TR ER T RSt L AT AR EALE

E
e

71

doi:10.6342/NTU202201360



ﬁﬁ%’i?ém%mﬁwm,mpiﬁ%ﬁﬁﬁﬁﬂﬁﬁﬂévwgﬁ\ﬁ%\

# o R F L E RN 0 ST AR S R

PR AR HRLIFRFA - PRERFENMTLDER 2 50
%‘i’—‘k% FEHEHEARMEF R AL N B2 RI > WK TR - A
B g3 2R NERADBERTELEER R R u g
A NP PHTR G2 P (T o d R AR A AP R R A
SR EA NN IR AP R ) #]ﬁ!“lﬂ;_rf;"fg?i{ Londge BEEL R4

L

4

M2 BedmpFak, > $AL L RERT EE > £ AP o
fr§ PriaEias

ﬁiﬁiﬂ?i%ﬂﬁ’iéﬁ%ipi%%ééﬁ?ﬁ%’#mgéﬂi

SRREBEZ - BRI - CEHMBREEE L TR ek 0 T UELL T bR
AR ©
*i’iﬁ@]P\f’*%ﬁ?fﬁE?—%Qﬁ )gf AR S S| AL AR RER
FTEIHAFTENTNFZ L EERN - PELIITERKE L K FlA R P g
EHRPN EEF e E o miEEd - L e @’Wﬁjfmﬁwgbxﬂm%%
PAHEESSE AHLSHEBEE LR ARG R RFT LAY

L SRR AR L LA F P L LRI EREL 0 2 A
ARG AR ARTRE EE T LU EEULI LT R H R
L SpeH F FR-ABEEA R T - SR ML - BRY ML

ANFEHIT U H L8

GEFESE TR

d}"
b
™
W
i
P}
Si‘i
‘A—

gg&rﬂgg, LR Bt R
> AR L B2 R o

¥
o]
W
X
o]
A
B
™
i
(\x
N
Q

At A 2 T AR RAeT

72

doi:10.6342/NTU202201360



WI Ay e

BN EE R

A 4

TS S
1M < e R 2. BN BT B

3. AP ApmM itz RE

RS TR X ¥ <

&

\

[P AN3

\4

PHBEETFYAZEERE

. AP s
2. FP M PHERE

!

3 aE Rk

AN ANE

B R ST <:

73

doi:10.6342/NTU202201360



FoR T RE

SEEE RIS PR TS SRR S S e R

EHFAR GBS w2 R E 0 S AR

=4

“ﬁﬂ

7
ﬁﬁi’*iUM%fﬂmﬁmfé%’k7”ﬁ¢?ﬂﬁ%ﬁﬁ\%@@ﬁA
ZERPCREFERIFZT IR L e A af 0 2 FLFHIP A RPIBER T
M e FE MM B PR - FRRFEERE R -

$o & HRGD el

LEFEMBEETRORY] > B E &% - WAL D G d P
s MR B erad P RN R B RE SRR &
2 g £ % (Lajoux, 2019)> P énfe B Ap T fie & o 40 58 245 o B4 0% B L 3I(L
LF1998) 0 I TR R EFR AL FRE TR SR I AL
TRAGHERES

-k T FEEMP R T Z 8 %‘»]J:‘s\-ﬁ R AFLE 2R
R F R R A ERATE S REERTA S MR ATHE R
Trid BE D A AF L R e SRR TARFIE S A Boed A st s

W

?E&i%&bm;ilb’?Fzﬁb%@%@?qﬁm«—wfaﬁ% g I
Flomgt g3 AmF FFEL "H o TE (PR 2016) 0 FEAHDEL
B AR R R H oo

L PR S 0T l‘,f R ERE R RN A g T A TR

(purchase of assets) ~ "% {# <P (purchase of stock) ~ ¥ jc & & (merger) » % K = &

# (consolidation) *t » 2 A~ g Ap R e B2 TS LR F X | AL A4
74

doi:10.6342/NTU202201360



T

R EPERG FEAER PR NP % T RA D e A MG

l. fb2 3 o (Stand-alone) @ A& & e S adF = ehd ¥ H i o
2. Kvg e % (Changed strategy) : L H Sk M fp = 3@ 17 » e sc 7 Log > p &2 f

o

E

3. %A # & (Partial integration) : B & 384 ey 8 & [Frest iy 0 B RAFH B IRA
oz g o

4. = ># & (Fullintegration) : & & § @& (Fpcs iy > A= — BATHE £ 48 o

IR RFRRT A EZ ALY RE BAFEET AN A B RG B
f&ﬁ%&%iﬁ@ﬁ&ﬁvM%%#ﬁ&%%5ﬁ~%§%%¢%mﬁiwﬁ
S kA AR TR kiR 2 Tedp A e R 2R
Az Y 2 PR (TR P RRFHE R R ER AR B

GRS T A St I E

W= FERRERGR & UF

=
. REBREH V352
- HERTIRIR KT
:gﬁ Preservation Symbiosis
=] BEEEEX - HEFEIRLEK
*= BEREBEETE - HPIRERFRE
M BE—REEREEMZES - REEmHE
. 28 RIS A
5 BHAAEE SRR
%E . BKEATEREY Holding Absorption
= | - AREEEESIZEERBESAEE }
BERE - AF  EEINEHNERES
B ERERERTENERK « EPEREOES
- B
REEMEHAKENEE

F 4L %k : Haspeslagh, P. and Jemison, D.B., Managing Acquisitions- Creating Value through Corporate Renewal »
BERCEEAN P FE FEEMD 3% 2015 &

EE- e o F A AREE DR > HERAP R g E o A
5 36% @ HRRRAARM & Fcha X W5 26% 5 A HEARORC) g o
PO PR i E R A F 5 415% 0 25% A R RF S RARM g ¥

75

doi:10.6342/NTU202201360



F_‘-
=
%
=

T i fAp T > st B e S DB B oo o @ R g E o
PR o E G A b VR T o RS ﬁﬁ*ﬂﬁ:ﬁi* il F e
e & (Copeland, Koller and Murrin, 1994) - }* 2L & (7 & PR B & 20

I
|
o
&

-
=2
IE>

3

B0 EEE Y R LI R TRAPTA LR ERL &

- ARGRG MR MRS CHE R RFEL o AL
FHFE S FRAI G i R R R o RS B

lllg J'i Hl—,iétm“r °

FE R RS S QPR 0 &% chF Ansari (2020) e ek B EFFE T
B o T LGS B £ 2 3R Aot W0k chBR RS B RS ¢ PR 2 T SRl gy
RF2 ZAP S ARG E T thts o THER D - BAHDEL R 218
TEPp - DDAEA 2 4]0 2 R MLV A BE LR TGV W
b DD Fp B P~ iE A E S LR T e

¥ - § G PR R 2% 5 Galpin 2 Herndon (2014) > o+ £ 7 i
(Ashkenas » v # 7 %373 — & & 2 4cpb » 2002) 4 912 DD B 45 (7 4 R 5

£33 RF2 L DDFFET B { S RN IR > TG ¢
AR B A Y AR REERE L TE f L
Blac B R o g g RN

B B ALE MR R T ELT ok RATEE N e
TR

“3-B
Froe S T AR E Il T ﬁ_i‘*?’ F RS FIEE o

b
I

FEFRAERE LA ARG

B

#4842 (DD) |‘ ?%@Féﬂ?%
° FEaa ¥ ’i\;leq\‘?gb-’}i?il:i#/v TLP-'%-@{
A | s A ey

* /J:’P?i}li\—ﬁl:é\%&i%éég&'

+ 2 o BB R v
. © TR GREEEREA
, o c AL RPRTRATEECRL E AT
s RA TR PR
A £ . BERREEVE fHP-TRARHe 2 ALY

76

doi:10.6342/NTU202201360



.ot o DR NFIFEFEME LR
" s REEHFTRE B AL

g o W AR CCAP-~ BIEELIE > LB FLER
btk g 2 K o MRFEP AR KF AR AP
S I © REBIFEFS
S‘E%EELIE % ﬂ’fg = = A woR 4 g s AR
. i f”’?lf—'_l‘g %—Eﬁ?f A FTR
s FHFBEFPER T REZES
YR EAE e BYEFRMSEPAELY T ALK
[ * .-=,3~1'7"§Fﬁ? LFQ%]’W,\F__i:%EIﬁ\

- o I WM P XTI E Crotonville thF R
ek e o ap . o
il * RIRET RS b i

FHKR  £F S E—H B TR A S {5 0 2002 & - (v L

A~

f
il AXS A% > e B A F
PR FEAFTEG FlL b EDEY AL T I PRTH ASYHF
FenFfl 2 A B m R -
oAt AR S B (T AR S
PEE T = B & B~

His AEP PR 47 B PR S48 S 4847 ~ H T JiC W%y%ﬁ 75 i G

Schweiger (2002)% F# & » ﬁ P 3k E BERE L34

¥

._\\

A3 A s (TRR T i § LI ST E L AR
HRIT PRI S & B SRR AR de > B
BROEFIERGEAMTERR N EE LN

SEEATFRT R s T BT - EE AT E L% (2 S LR

LN

~

",—7‘:@ m '; » o Lﬁi\lf‘:‘, -F,\F'F‘:P}%qug—fyg J':Ei,']me.,L,z » EARE /EEI;‘?—?{@

T::,L%.]gﬁalr‘-“n’é P R F % A e 4 1;;.%&—’: ) ¥ ﬂ%;iﬁs@_’rﬁm;g& s

PR ER R AR R R S TR SR E AL
8RB N U A RPT R T DD FRRE SR~ BB S o

FZE FLRBEAIELPISA ML S

“;;J-ﬁlj A%’é;\, = Pif{é\'%“'%q* mvﬁF,é Lﬁ.»:i b"i-i‘»’!l‘ A ﬁ*\;{—;_l. ; I’E_'_g:-‘?

Fot-p DD H CEBRE RO E LBERL  FDBG S ERET W
WEHMBGSEL G F R REALHMALTHREF A R R M

F 2
Bz e AR P MEE SR AR RIERE

BREIPN heF A s KR T e E ) meahE & 12 4o Schweiger (2002) 4y

=2
N AR RAE o o BEBTED FUHRLEEEEL | LG R RS

doi:10.6342/NTU202201360



ﬁ&zwvm%@zk2?~zkﬁ&~z%ﬁﬁﬁ&ﬁ’%é&~mﬁ\£$
#ﬁ\}ﬁ&éﬂi; APERE AL EEM FLEEnTR Y Bl - An
B T B4-DD 3 Hm G B~ R e pF > TRy gH X85 25 B 54
e L P AR 0 Fl A b B #*Q%@?ﬁd%@ﬂvéﬁ$£$ig
ol g2 e FRFFREE Al V- AFES AN GFETERS ER
PR Y RTFIFEI A A EL AU NI RPOFELEAGY R EFE
P R LR o FlE HEE b s o ¥ ¥ AT EEE el
g E L IE %*ng~9ﬁ§ﬁo§ﬁﬁ&%g$ﬁgcéﬁ’“ﬁ;iﬁ
AREKG R T AP %~ 2 BRDEPHEUENF > BE ) ey T R
RE UEFEEIIPNFOEHFEREEFSERY > A R E DR
DDEFRFaSRE MRt v ferp, Py fFi e 32

F_‘-

i

& ¥ 7% £ IMO (Integration Management Office) » % & - #Tch & ¥ ¢ & ok »
FER% ITHGIHBNAARFERNEER - FERAR - ¥#ES - p 2
LEAPTEY THELEM > TERIRACT ORI S -

A EBMBELE FRFAEF O IMO A Ed fE gL T
FEEMAPL LS Bt RN RV R BB WP CEO#EF
EolimAp At R YRR E L A L QI o N AR
FHE R F I R F 40 - dA 3 CEOE ¥ REES PR
|hmd § 0 5 & FEF AT EFRIY R
PR s 2R3 EA 530 B2 2o M AT CER S L > 2 B PR g

=
W

Z
=]

Ao e d o N EFEEE

HFD R EEAA AR AL A LIRS E SR E R P

LERIL T o2 - RRP L EA > T EFREFTR (2002) O £ & 7R
PSS RS A TR 2 - ,*}“Jj}i%ﬂ"?‘ﬁﬁmf;fjg L ?gl 3

*ﬂiiiiﬁﬁﬁ»(ﬂlﬁmﬁﬁégﬁﬁ??%ﬁlﬁﬁiﬁwéiﬁiw
o 2 BERABE) TP RARL B AT EIRP > HpE P2 304 2 7%

B R AE o
FLemAimaEed ¥d B P f f4dpi D R ERAEMELP | F
AARA A o @ A PR P B RO e 0 B3k (2016) 4p

78

doi:10.6342/NTU202201360



s (D g 7
i%ﬁ@%@ﬁ%;é%%@%’ﬁ“wﬁwaﬁia;ﬁﬁmﬁﬁ

W
n?L
q&é‘
3
ey
W
1%
IS
o
Tl
-3
"\-:g;
3
_w
e
i
@
beic
.A
E

SR ARREIES hAE o RSB Y ELE A AR
A REEFESEA DR GiEE A —F EEFS DL
fed o AT /A N R IFE A FRg% a0 RE S
NH R FRAT PRk BNAFEGEAREFFI AT kg AT
A NN ETONE SN LR R I I 4
e o AP R EH VL EPHE T I AL G - R 04
R f o e ime UL GERIR & T > FRRGEES T HEE
HRE (TALA T b % dgd s FM DD ) ko i TR T
B‘Fk—‘g CAFFEEERE A AEE P EREPERT L A% R T
T L IR A g p DD FFE T ~ BpEE R Y > FIRVIB R PR b EAR Y
MEAHERE A o X > BERRE SR TR AR LA T RN
PenEphs ~ V0 RFLHEMBOTNFIEAR o RFEY  FRMEG EE
iﬁ%ﬁ&ﬁ’éﬂﬁﬁﬁﬁﬁwﬁxﬁﬂﬁ4£$?ﬁ’f%@ﬁﬁﬁﬁﬁg
FROAE S R E - E o k- FERRAERRER S B
TEFARENEN o G EEIEMESERFRF LT S EL VRS

S BERAE0EPFITT AL IR DB S FILY o 7L H G DS

z\"\

]

B4 (g > 1993) -

BT & ST A R B endF B 0 Ashkenas % Francis (2002) » 5327 7 Bh D 3

FAE 2T -2 2 A r}fg%?,é/;,f@gu% SR TE B FEImiEs 2
< i+ 1@ 24 o Galpin = Herndon (2014) Rz | 0T igid @ 3 REEIM A ~ 5 - Af3

L%Kﬂﬁ%ﬁ%” CTREZE TRt R EEOR R e F P B S T 4

Poap e A iR G 4 o 2 BIRE TTa 4 o

i

BSEFEA LY ATEEEILA 2 0 0F;

P
¥ & @ 7% ¥ 5 4 Ashkenas 2 Francis (2002) fr# ? f& (2002) - H 4HFER

‘ﬂl-*

mEEAEA DT

ﬁ@ﬁﬁ‘iiiﬁﬁi%%ﬁ@%ﬁﬁi%30&&~£?Mﬂ(%ﬁidwﬂ’
FURRIELGEA YD A RPEEIAREEEE IR F A2 EHEET 0 FIE A
79

doi:10.6342/NTU202201360



B EMEED P s 2 B Sy A 7 ETEP o

BARE
o %ol A A
ohvik 8 G AT
o A FEGE AR
wERVHLERERZFY
o ok fi i 45 48
o b F sk ST M 6t «SERTRGE ) 2 5 B4R
Rk oy BAEF i
oFf S ELITAR I E L o E N R EEEFEA TR
W L Y
TR TR o] T 1 O A 0 B
HHH A AT
S S

o b AR AT AT SRR
sRfRie FRMATTE THY
oW F N METS BT
sk

F A kiR : Ashkenas and Francis > £ & (530 A — 337k PF i e sk AR %—?{ vk T E 3 0 2002 &

A H ATRAEFE SRR 1 ARG

éﬁﬂTi&’Qﬁlﬁﬂgg % B

. BRAE AT EEA BT FERRE P TR RS

. %{i’;ii“w;zv% MELEYAmEE AL GEL w1

. %“%\jmﬁ—*’w%#_”%%w’wﬁﬁﬁﬁﬁ&?ﬁaﬁ

_‘zﬁu'r-%/; ?]’pla}o;tfq'f a ﬂ _g Fé
-’-ﬁpl,%';lq o 5’137 A 2 EY ’* ?ﬁﬂ; 1%3\1? ER ) Iil]-lit‘?’ﬁ'(TP IIm ?715}“;:‘_13_7_ (}ﬁ&'ﬁ'z
P T EH 242 ) % drimifiEH B R REE MR B A RS

. RYFMEFEE I 2H R TRt £ - wdPR2 B 2285 WA -FLH
5|J ~ A :Fﬁt,/g,%if—':fﬁ

+ B F R R R

. gz ﬁ*ﬁ—%ﬂ I ﬂ?ﬁﬂ:%” TS

. Fea o W‘?ﬁé’%ﬂ?ﬁﬁmv AR

. Fesih i 2P 0@ A 5 AR P g E Foend i'g Rt A K mfleeie o Blde o F o O P hpdar
- f %@if“fﬁm%ﬁa“mﬁ EoFEREARRNLE P RPETR B

"_‘E:EAE ?7]12‘1&‘—’”??
. AT AL HBTROPART I AP FLG AT FY F T R4 (quality

leadership) ~ "4cig % | % rig;g_v_;’(?J - %

BT i ﬁu& x'ﬁ’ya‘ E D :
. r@mmAﬂ*w&zméﬂ?wﬁgﬁﬁm%%%f%’wkﬁ—ﬁﬁeﬁﬂ«&%’%
FRAL - RREEE PP RFFHE WM T ERN I EENTR O WAEE AR

80

doi:10.6342/NTU202201360



EHhooa Lk ij\_ﬁxcﬁprrmxr
. @%gpﬁ,‘k?ﬁ:”‘ BAF - B 0 fRALE 2 PR TR R T
FHXR: £FFLE—FE T LA £ Kk > 2002 #

JE

P ERGER (REEMEO F 3% 2016) 0 R4 B & GIZ 4GB 8 A 3E
ﬁ(rﬁ@‘”npim _ﬁ;’gﬁ&ﬁ LA S gbj\g | E}‘—F\"ﬁ“f_g

I EEFEIM - R R EE & BE IMO hFsUE I 128

flm

~b
by
e

o
wE

=N

Pl R RIRE BRG] A B R e A RS G

Ti\4

P2y

& 3
=

a\

=4

B 5 (BEEMEesddin 2000 pmek:d KLz ait
TR PRI ki F o ARG R p 2 ARRRFEd S0 A2 (R

BRE BT ER e b SEFE R BE L ki inE A fah
B FlE& T RE SR AhD P L pehe b s FIRERHEIT B 2 i
twa%ﬁ%é%éﬁégmyk’ﬂggﬁﬁﬂuﬁ%ﬁgﬁ VEF - R LR

A R R A RIS B R F R RS A RATR AT
(BEF 22015) 0% » FL [ mend f A7 g ma Lae r > o FHEauE R E -
BEEPFERETL 5§ ARERIM AT EL | el MO ek b g e » 0 3R
BER o FIHGE 2 3 che gk i3 § B AR BRSO T B AT REELE

e o fhps FILR G o

KL €3NPSR AT FpR s ERTRE 2% % IMO
BEERMA2 T ERPHMESPLAREAFLIH.
%$$%$%%&%§:§5ﬁ?‘%§€§ﬂiﬁé(¥$)’ﬁiﬁ%ﬁﬁ
SPERBEFA B RDZEE ) aES B ST ERR RS T AR T
LT I TRAL

81

doi:10.6342/NTU202201360



W~ HEE L e IMO 7 LW

HHEATREREA —
MAEEESAW (WF) WA T
IMOR & 418 A EfTREE
IhaE/ /BRI RRRE @ F i
ANNERHES FRESANEENHERE  BEADEELE - =1 E &
mBSesES Zadems EEEEEE - & oW
e zGsee NERABTEALRS  BETHE - 2 & B
BOBESEE BIEEEEG HEFRAN  EREBAES - I ﬁ E
AWMERE  EALBSSBEE BEEE . EANE- Ae S
#EREE ﬁﬁ%ﬁ?%$= " o
BRE REBESSHEEMA  MNOALSRERE - I
=_BTHNE %—Emmﬁﬁﬁgﬁﬁﬁ£= pes
SEEEREE
Fo# %R ¢ Deloitte ¥ % B F ILAER = 747§ KL > 2015 & > (T
¥ & &6 s g
BEZEY R EEF AL OER L RFEE R A EFERG
B AR A R F B ER A ERARE a2 G FAEE §
CEFEEA D ARE P A RE R A R d | e o FEGAR

* 23]
ggﬁméhﬁi’a§$/~wAﬁmmA&jW\M ggﬁ@%ﬁ;ﬁﬁgﬁ’@
=

FRE AR (T Edd) &7 A W AR BE  Td gt

27 KL FFERALI TR ZTRRE 2 kiR

p=F3 4 #e A 5kis L ¥
c R F A e HAR e EMER | HRE | &fYy | A3
RS g LR g At EFF G
I~ P AR e R R V=E 3
FAfr A ¢ 52 ik i Bl e %
R A * L T 7 RS B
1 * KFenm # & 33 RS
s EPH F A& Rk ¢ AEA r4
A & P HE e 4 4z 2 . A4 F
fHE~# | o FeR TR, AT A R E
PRI LRl i 4 ERY | sfle
#HiE K . FHER pH
82

doi:10.6342/NTU202201360



D I
e Rom & ‘iﬁi T

L]
TR R EEE YR o =

P
ey e JE

* BEfl
Lk
Bl NG

FHR KR HEPRRART

v RE el — SR

w

2oL HRBEFETEFR—NUANYRAL

» FEEBR R B A F A 2016 & 32

FER
HphEep &
EE2 PR
T AR

giygm

b

7k
PEAE g E
WA F R

A 4

ERAERN

»4

“
[

| R 4

¥ita

i R B

X SR
SR E R I RS
FAEE L MG
Hoeg AR
LR ]

W P T [ B e oz et | &

Y T

EE ARG ASLH (S MR £ & 2l P
SIS EA LN
S 2

N Ed R

RIFR G ik i &
2RI
e A2 B
FRARELER 3 B
A TR b R
- LA FELE A4
AATRESER EFRE/pasp

L BN DK

&3

doi:10.6342/NTU202201360



. FEwTHR
. migE g
. L SEERL Y

e Radtpap
. A
. Baadd)
. A1t
FHAR P RRAEHE > 2 Enh —HREFE  SEERT e EF 3 2016237

Pt it e L L FREEERAXNFELBGET R EEA GG
EEMALFFALMEFEL VAT > dod E02 2P By f 2§ B2
& F 0 Y uE § 4o Schweiger (2002) #% e VTR A o B LA fRL LR
3oL HIF 2P RETE R VR Aol A 0 25 ® (KPMG) &5 3 E 2§
TR g By HHE Y L RNk BN AR
AL R OFS > URBRAREEBES DR > e LR ¥ J g

d'

I EREF NP L R R FNE A Rk G BT FERILTE
blo - EREREE R FEEEASEY FRE AL L D doB
- EFEEMAER HIGRBGHER L FELHEE ot TEEN DN TR
55 (P 1994) s 328 Az ? o d BEFMAR e FEBE > I ik
R AR RRRGEE G o Ao AR E E R B F A BT
HENP AR R2E (B3R AR ZTRBMELT) R (R5IL 48 KL
a1 f’Fﬂ‘f BT (ML R) S ALE S P A B Mr. Rowley (G IR) 2 pl 5@y
&’aﬁ&@%ﬁﬁﬂewﬂuyxuzgﬁ Mg 1L (EL ok ey
(

R gE ﬁf% B B 2 A8 A k=0 1993) -

84

doi:10.6342/NTU202201360



LEREERTES F o ¥4

KX g% 5 E Y3 K EX
1 2 3 4 5
4ok B | X y [ o
FIRTIE [ y X | [ SR
b LEAR P 1R X y [RERE SR
[ 42 X,y B f i
& bR Xy AR
ARGE LA X y Jisn %3 2n
DER: 2 5 X y AEARR
[N X,y BAAETF
R Y X I‘B L
y x | BRI
x y [#1% 7o
y X I oA R TS
| y x | it
BT G He il y X ECNE -3 X1
pup g [ X y | e e g
x= Target |:]Statistically significant differences

y= Acquirer
74 % iR  David M. Schweiger, M&A integration, 2002, page 59
BEX P EBALUFG e e Ry - BEFMIL - R
(Blake 2 Mouton » 1985) > #& 1 - A B-E & AR TH » 2 EIRFEZ ABELE 2
T DR WA A R A R a‘?%}.ﬁsﬂ.ﬁ%‘i%‘*?i&lﬁﬂﬁ OER
AR BAMELRG > PIEFHR I iF e R &
AR FlEA Booe g P EE AP BB J%F%i“ﬁﬁ’ﬁlﬁi&

Hopv i §REFETABEE THEZ LhF 2 HOER] R es 7

- hg AR RAARORT CHS RN S G e LR RS - B
REWRAE -G FA AL R BT wERRAAEELETRIRD
MEREIRG FERERAEL > PHFERR ERF LT I FEP IR
fefrad f ol Fh o BEAHIEEFRIFSY -

EFE2 BRI AFHRERFRS N FLORAEIKIT e~ FE L
Wiz P d B F R (2002) F NeEk i bl A B PEEES > 7 W
TAFEF AR RE G LT oS B E 0 A R e g A - R b

7 ERAREA TPt o R RE P A RERER P R AL B PRI
Sz HE R E RS ¥ TRAGE S HELTZ BB L HEG A

*
ENN T _l_fg_,_}_gji 2 LIRS K}f”: AN B IE {Q,I‘J§E¢ TL‘:‘;{ﬁ/}f@E

85

doi:10.6342/NTU202201360



¥I1& F3dlentR g2 P RR T

AEHMS PP D R FEBRL O HLEE
W d LGRS FLaw s BRLEEE

S Bk 5 EARPARE 4o Light (v 3 %3738 — r#ﬁﬁﬁammaJﬁﬁia’
MART 2, R AR AERY R LR ER A B N P2
25 RCEO 3% v 3% Pdp & i e e 2 e 3%8 CEO R it

IHY
BEIEE cBFEERT G 0

{7 e7% 53 #- - Galpin 2 Herndon (2014)» 1345 F 4% 4 | chF 4 > 4 0 2 T enfzde L
Fearpamtf2 - 0 X H PR AT £l S LR Sy L S AL
PSR BT (WA e £ 0 2019) s ap E o AR R R T 0 T9%
o PR AN AEER S P 3B AR FL R A HE SR E R

=

ddp it LR SRS 2 d 0 FLF BB REHICE IR > 4 |k B
FRem AR A g FIA A FEREA 0 A R R g iR 6 ol B
R T AILENA R TR RS Pl B T R

Lhept o B 5 D KPR ER A R PRPEd AN G SR n

EF-ENNTAEPRIREL RO L AFEIHPEEAR PR
FEENETEIARL S aFRE LT R AY IR RS BB F A7
@’miﬁ“ﬁisiﬁiﬁlﬁﬁgﬁ%%’%%”@Ti BB g

BT f_—é_f&%ﬁ;;@_, B GFonA o B2 > FEEREEARL > Bl A4y > £ H
e A 4 HTE T}%\ﬁﬁ.%ﬁ'iﬁa"

HEEH P UFHRAT P AFE G NERHEPEERAREELERE (¢ 3 4
i? L m}'ﬁ'b)(—%: Jll 1% ,2009)0 e jﬁ»‘%gfﬁ'; 5 ?f__g & %%" ) ’}s f‘?gﬁfg%"_‘ﬁi

Eh e BEEFHIFERAS T Hba AR ER K % - % (Day-1) 2 % 100 % ;

doi:10.6342/NTU202201360



&wmmuo%éﬁ@@ﬁwﬁ&ﬂ{f¥§€%@f%@i’§

R R FAeaid EMAILE S REBFLE R Z XL
ARG AERAL > AEZEFRAE BT cBAPE NV RBEE R LE
HlEaEUN ~dH1-3F 2% L ﬂ);_’,_’&,l‘j'_l—g,’q%’i:/r_:?l-%]]o

£ R R Sk

P 2= (1Ep) v (13 &) £ BEMDL)
. 2 e 2 e s
ks wY P4 7% 4 2 W M AT
% D P W P 2P (2279)
. LIE A
. i 4 - y ,
. i,z t;;;;}z % * MES * REEPS
FRARE | paa . HFHPE o mi
i —c
. = A W e 1 . B){;i;'._ Al
o AEIRaY FAIRR S AR 47 3
. AL

FHRAR: LT CERSETE GRIKLP - 1998 & » T 573

bR o ERut e 30 - BEERET £ iR T

=4

Aa AT 2 Hik A NP EMP R R AE s WL a R~ EHE
MARSF1TEF S EETHR g&ﬁ;%%m\ B PAAR AR~ B R
AP PIATER R BE S & g E > 23 FRR TR

ﬁ%%%;ﬁé%ﬁﬁﬁﬁﬁ’méﬁﬁﬁﬁiﬂ’—&%ﬁ’ﬁﬁﬁﬁ**ﬁ

"'3

TR R HoziEan s HEEZ L A AE > KPMG #-# it & A 3T iR4e
F ®
s

s WO RLL K FE C snehde gl o

87

doi:10.6342/NTU202201360



R IATH * BFmK + EBARA(: * RAARWG

© MEE/MEH/ARL * AFRE B B mi A o A AR LR

5 & FEAK * ABERGHZFTFIL
ES S

FEABET %_@*ﬁﬁ-&% FTETLAT

—kHEEFAH Ak e AEHEA

FALEE R

Pl 3
BMASE  » Pchiit e
P OEEHN (e#d - AT ER)
» AAHE
s BELSHEASBEMTLRE
> LR EEEN
> dmu s
> HBEERES

AT R A HHERA
FA KR  KPMG > &R B & 2 5ai® s » B g puidest i 0 2019 & 5 7

7 B EAL4E F1F 0 ¥ £+ Buono & Bowditch & i (1989)1—17—1@.z i Hn
?’&ﬁﬂﬁﬁgﬁﬁ’ﬁ%%#&m—giz@im@@ﬂdi s e

LA RS AR HA R A2 IRBLEA B F LR -
DR ET A m%‘:w ;

2 PREAEEL ST AR R A £ R PRAFA § R

3. R 3Rl ?ﬁ@?i&:

4. PRI E REPEBFTE O KF ERAY A rF LSRR

50 Mg @R RBEEARRE EFE S ILL

Mg, A s AP AT HMFEEARET L NGEFE  URFAE B

B2 H e e

&Q’¢§“&%ﬂ9’“*ﬁ§ipf’ﬂﬁéﬁﬁﬂagiﬁﬁiﬁa
B REFAY  AREERY it - SIPFLIRAEELT B A
SRR LAY O e 2ok R B 0 4 BT P AR N R K L HE RS
R R AR

88

doi:10.6342/NTU202201360



1295 2010 & 4= 500 £ e B fcdh o T SR E B Gk S & B Y o
0.7~4.1% > @ i=#c s 0.8% ; (bfih @ 4 Jc 3~15% > @ =#c¥ 7.3% ;

SR SRR TS AR TI0K) (A IE 72% 0 A T be e TS
i s 28%

- IPEEXAYBRTE R £521~87%

Tiam 2 o HEXRYGLIFR I RGPl B - ZAPELE S AEIFR D
AGPF LG R RAPM O (R TR F ASRAR g TR 2 - ST E S

AR -

&9
doi:10.6342/NTU202201360



LR

FIRE <

.

v
S

1L§§—%;1e}tlﬂf‘i’\j’ '%L

éﬁﬁ@,g%ug

\

$=2F FL1ivEZHR

MR s - RRPN PR E RS TR LR AR 0 1 L RS
N AR . Y ol R oLl R S 8]
REEEERN G E AN ED] G B - W L PRI
LD T RER L GPE L FEL @A frlesz FE L

P12 2784 2 E 2N ZE THRAARBAIZ AF > TAE

WEALARGFEBESEL R TR RELT R oL

=
A

AR E R S i B LR R L 5Tk E
g ¥

PR DR R R R AR R P

Boed RS TR TREL Y B RRAR L e

R P B e R

B AR KL B

HRES PR LS P B iR 0 A B 2 MR o

M-

RS 238 A RS LY
P A LR A BE R T R R

AN AHPELETA EE R 41;]3-@'

b sy o
- ~BEXA
REFHIP 2> V2 41R % i | LB EHI M2 2 HIRE FTORE 7T &
! B RS e TR 4 L F e REEEL R FIRRE
BLSID bR L AL D P A ﬁ&ﬁ
ﬁ‘ﬁk%i"’*ﬁ"’?ﬁ—‘gj‘\“é Fp i
B AR o IR S W O,
. s H ot A D TEEARY B EN I i
| B IEERRR SA AT G R e b BARSG A
ZEEFRAR :rd,,.xg\_gau; s S S C R
FEFI Y QA EEAMMEL) TEF L
i
LR A IR AGIRD ¢ o L EBA F A
TRREES P HRER G E e L | IR S P e R 2 e R g S
3 i P AR dept - ko A AR TR TS
v s—‘FT\ﬁ’Jré-El_er@
Z ~BARF
: N R 1 MM EE - FREAPPML LT LY

90

doi:10.6342/NTU202201360



RIS N ] R

ZARE D P A 2 R T Al

RN L LT R TR T R T
Ea T

By PR BT E AL G (2 bR
o R B ReR o L g
Zhd REELE A Re it H 3 ?Wy«%m;&;
FALE D 75 R LT R > &G A
SRR M BREES P X B om feno zz&}f
flo - SREZE P LIl A RM RS KN
EEIM AT ZHRT TR AR EE ST L i
FEFREZCRFEEE AFHHIERE LB
id’fa AR RE o M ARE PR

>

REEA R it B RIS R T
2 10§74

W - A5 ARSI F PGP E L F %
RS R R -2 [ 48 L
3 FAEY CNEFERE D AR %*iﬁw-tﬁ%&%%ﬁ%” v G- Ep e iFLdE
FoLEAL i Rl e bl 3
N RS2 3R B

FEa 'F#m‘%'&‘%fﬁiﬁ@J—Aﬁ&iﬁ,"’i"é&
FAARG R o R p AL | FE A Z NG HE LR he o 5P
4 R AR SR AL BB T Bk B B
WA A FERARE AlE S 2 S

BEa TE BEX \;;;‘B?‘—?#‘?J*]*;K" A T
Bofe 28R 2 BEEILE BRI
B AEEBEA S g wte % KA

frf s B9 A
5 e 22 R T- BEHa it a LEP e EL AL
FIAG - g MY P LRI 20 G
BEFRLY DO B T - A RN
BEERAFETS BT RpBnL el s e L BRe 7 HBNP
BEHSPES AR TS B R P A B2 EE R iR B

EHR ARG B RS RHPF ADDEAR FLEERA T RE L
Boio o ik PP e B & 0k o 0b i B AP g
RomuEgaixitzm@ma(DREL D

P u m Sk AE TR 1 (AR (R R TR S TE 0 IS 1 iE

b
e
)
ey
a0
| Ead
=\
i
=
>
fh‘.
A
i g
A
-l
[y
g
=
R
a
(s
I
)
w)
o
N
,dm
L
el
Ak
\_.
g
a
(‘ﬂ}
=
)

P B E R 0 WG IR g @ R IR R
A N EENFRERR BB IRAEMRD N2 B EREA S T S

oo RRRBER ek 4 S B RRAE £ ] fm ety o

91

doi:10.6342/NTU202201360



o8 FEELIYZIIFEE
BRDFEEBRNFELGEA > AR L epm s TRELLLYERES
b IR ICE: U 3 S I R 7e SR S N A RS S L) X
Y s pHALA B P B MEREREE PR e SRR EE ]
LRSSl SRS R AR LR e RP ) F it
WH oA NP IR P NA R EERIFAFEG b o T AFEEOY LELE
PR RY > R ik P e FIEHGY R HEP ORA T
%u%#&ﬁmlﬁﬁi’”%iﬁﬁﬁwé%%°ﬁ”’@*%7§€§ﬁ*
LABERE LI AR B R A A2 2P e wPE DR
HLBRG B ATnEaAEE > A RBI LI BRI R 2 RE A R B
B 2 AR TR RS Rl WALERA S 2P 2L R AE
1 ¥ AKEEAP /2w
x| b | P | o EEETEEEEY
HERFRIEHS
Zqp B 1M A ke
S TR
sy g
Hh(F 1) FRALSHEEES T2 HR HR
i) e ST IR
1 (74 W2 E AR %S
WEE ] Sl A
) E7 LA B h
, o FENEEIY gt S N e ] ; 3
HA(ER S ERE % —;,pe i;' Hﬂ( lﬁ Sales+4x P | Sales+#k
e A S
L~ At E) g A P e A +IR/PR +IR/PR
p e
FAHINEEE B | oy, s
FE 62 wkips bk LI T AT (if)i— (iii_
2 wgprtp | e o CPFETN e gasapan | OO0 | OO L
ks e e K Bl K Bl
- SEVE UISE: Ih % ,E'_T%‘q L s A
R i -FF -FF
ARl e
ARG R 8 Fﬁ*« 2| TR EES T2 e
e FR -1 TR ai*ﬁf,&thﬁ‘f— HR HR
fdRin Az $EHE Ao
oL p s E
1 AAFR| R R R SRR IR 2/ ACh: & HR HR
DA AN
. W L A T AR
BER 2 ) T HR HR
' PEWE s e
92

doi:10.6342/NTU202201360



doi:10.6342/NTU202201360

FERERAR S B
BAf s THE T
AR g RFELE R HR HR
;”if'l‘u_. A ﬁ ) J‘/,-‘cz}ﬁ
7
MEESD 2 E R
' . EE TR R
LA aqes § R o fas gz s HR HR
g A
L 1] ot HR HR
aEmi r e o KL
FEE SRR RS | MER (et | Sales*
< N % o o s ales
LR LB 2 PoRiE Marketing
*)
¥ 5% A R A 7R RN S ) Sales Sales
p fﬁl% 31%—‘? ﬁfi—f o
FHEFFEH i Sales Sales
AN &kt 12
- S S B A % R Sales+ Sales+
L
RTRIR H s E7 4 SOP % IR %R
o , FA SR AN AR . .
> N Z A 3 B > <t > <t
BT A 1 fed B 2 LT AL 1 Bk 1 Bk
] AE—,’ éng zZ ';':IE_,_ !

I B PRTERARRN g | 1w
P § Rl BRI R 4o - .
ié_f/ﬁiwmvﬁ’? PREES AP 1 R 1 Rk

4 2R 2 %B%_ 2 H gl o & =
. P E
;.upﬁ’paﬁ;spﬁarfaa:t; SEREAERELR | aw & iR
% E T ﬁ"jsb J%
EERFAREPERERE | dee e R
e (d r'["?ﬁ v 7 iR LS
Y deie MR Ry T Y
% L2 RS
- 2 v F
:‘T &; Efﬁ N N T A S
X ) ;\j\lﬁ—l%&g
o . WAL T G 7L
R f’ﬁ\% L RNz B B
ET pE L ?i?‘ MpRAS | R Py
PR & AL
R e e et R B
Gl4eE F G ¢ B
P B A N A 1D G203 AR AL A
s Lk
ASBESAEE P e | HEBLRDV & ffA
. [ERE-T R * 2 F R RD RD

Py
FHEZ FEAAR et RD RD
WosE S MBEFL A | R RD RD
EHSBRY 1 TR . e . .

iE Y Pron g et iE Y iE Y
Rernresg | RRLEIARST | Eich [ B D

’ GRASES -3 ME ME

e, LTk BRALE KL heERE S LT

Faks |~ Ew, kiR A VR IT IT
(fzp™) e ingwr 2 g

93




Bt % N;:%‘ 2 F=

P

WALG BT EE R A
AT 2

EER CREIE R
22 1 TR A

RS T 2 £
BF 2 PP RAATE
- R fREEAR
2R FHREAFE
ISl =

LI WA P aEr g

FL ey

Sl g S5 Sl g 5
147 4 e r L) e LR LR
9 M ) ﬁﬁ{?%ﬁb&ﬁ
TR 2~ % L A A
f;f R AT I Y s s
] & F
e ot WAL E 7 KT " - -
TR 3 i ] 4 55
S E 32 G %A P75 P13
heF & e33R
L CTEPECTIRD vwir | it
GLEE L by o AR 2 | T g
Y e i
Bo et s | RAREAET RN 2 | AAMERT | AAME
g : CHMERE | L3I EELZR <R R
THEFTARNALAL
A KPI4ewflZode |40 > TR d | | nw =
Gl I -
CEES ST E2 e | PP | SFTOF
10 o s 2
=¥ e TEEE R R N ]
o ) B MR Ags | TF F
FTALNGP AL B | RALES ARLT A - B
SRS ANRFTES P P
B3 4 ik gl S | Frik Frik
%ﬁﬂkﬁl%’*ﬁ%
11 i* , 53 53
(e WA R EARER | # PR LR | T, 2 | P
Bt - -
BRI EAR AR
ZAIE LR TR GELE TR 2 b3 ER S ER S
7l
b s e Tt Ay .. ..
FARARE £ NI E f; wR i e e
PER 524 o o % FEEIRE R R A8 . .
12 ;a’,.?% Fe LRk I Y Ve S Ve S
AR iﬁf%ﬁ%é
R AES Y AL
4 FHEBAEMARER | FEHHRD | F44RD
28 S L -
el
G E S = %
13 5 Fo AR IR E T 2 A gﬁ z ,;_Bﬁk FMESIS WA T | A T
y e T

Jﬁjaﬁ

doi:10.6342/NTU202201360



G A E R

A A
Fans o) A
FAZ ALY P . =
ATFAFEZ §12 FAZAKF © P ER S Bk

it E ket

PAEMRETA

RS AR CERAEL SR R RE SR S 4]

FRAPLERE I FHR o R EEERDIPE S FART FHIRAN
B R R Fdek s D AR A P B2 TR i T g
Edlo it R OEREFESL I DT L TR TR A
BRI RN R RS AR RRRR R ENE S BT
AFET PREFFRE T g RF 0 AL ABFE R el
REREY FF2L BT

bl

P28 RAIRLE L LRSS

LT MR ELFHIRRALG P RS R AT R L P I (TR FE
Himd1 (gl (2 R PRI 20 hoin FHRA B &I T S
foRE e 2 PSS B R R DT R §Tet o { 0PIf ST edR 2 K 2 K
R E R RMEFLR LB RE SRS

TR EY P SR LN R S AL B FURE |

FEFIAFH 2 RF QA FEEAF > ZERHF LR E R T IR TR
I‘é‘b“'r’f%};)f&”i %%EE\‘/ *E ﬁrkugm»k YA iE TR Ewog\@%@
EEEVH AIFRLARE L0 AR

95

doi:10.6342/NTU202201360



- LEE L EARL A RER

\ P EFE

EAAUUAS BMIA | [ymiamen/FEEE
—r ;
[ éé%}.@;:iik (BB 4 R AZIMOAR)
| | |
= [#sem bml | | e w2 | [seslhal | e a2 ][ semn o) |

L AR AP ESFELARMMBOIATER - 2H A3
B T —#ER-3A  HERLETABEGHREER

S —

FERSL TR fl s PREAR A B fS o0 B R A 2 U AR B AT
FREL e R 2 i BihRER A ZFLIFHREBER > 2 A Y
8 AT~ iR S {%ﬁ%%’rmﬁgéﬁ%ﬁﬁ%“ﬁélﬁﬁﬁu
RERpacs i > L2 d WA DEREY ~@FLVFAP L2 HF - T RS
TR R At o A AR R (TR o TR ) e | R
ZERNE L LT R ER2Z R R LR 2 M2 et

,
ot

FR B FEERAGAFEATRE ) "R AT LY R A
AEFERFFGLEMED 2 S  F AT o1 0 7B AR ek
ik 23 EORTEFIHRT S T ek RE F ud ik FE ORGIR

WWd T DD IF BT F LR -

96
doi:10.6342/NTU202201360



CEEVRIR R 2 R P

AR TEA
G SAE R

Bpn g BEFRAE —RATR M || —#mmeansgan
i¥e

iff;;;i{/j\ (5 |[Day1 ][ wae J[wox ][  Ae  |[¥£ | mxmaaes | - ramsmsnmg i
Ex- ]

comma | 2h |[Dayl | Smamen ][ 1005 |[eaemen ]| £ | HAamen ][ & || ARREAESER
L 4

) TN
ﬁgé Sl aREESINHARAARLEES T FLERA  ERUABEN - b THFEEHISEE - TRFRGTHTRZ
Ef I oL R A TR S

HIFE e ERERB) FE e (ZRIDDIFR) PTRLIDEF L ARG R

@5 A
Frd RFIZFLIFZRBEHRR

FeEadzE - PEEITERFERLAA - F - F2FEE ok 4
- BT LRI TRAE > TR e RPN FEFEE
g el s 2ol B Ry AR > BER) SR S 1 FR AR R AL fem i
AL PR 1§ RE R ded e

NS I ERi T T

X E P 2R
O AREFF FEa4 ~FIRoAE4 %
1 POE L KL FIEA O Z24£a4 482 LIREHEEII22
2 fIR
O 5 jaepdargd B'riwaz*“»**'xﬂ#%
2 FRE LR 2 R A O 45222 plepiioes fo BAavie s » pg
& L@’rg ﬁu 1iFRA2 A
B @ e PR Y S
, | RAFERBIEZRNRAR [0 HTAdF RLaT g
! O == &3 chikalisd)

97

doi:10.6342/NTU202201360



L T4 R L1 FRE

% i 3 i ;

i; éz Dayl | . | 100% ig o e
|1 A Iy | Fwl | Fwl | Fwl | Fwl | Fwl | el | Fwa
12 | B | HREE | Rl | | Rl | el | e dl | el | e
3l | 2P | 208 | 2P| 2P | 2P | 2P| 2P

98

doi:10.6342/NTU202201360

o~ »g(—. F»E I r;-T—“E‘JJ_ T/F"-;J‘%,'Ji B *}E“J

¥
Pl R WAFHELGRAZERNLEEF 0 LN B BRER) B
: % Td LAER 2 bR L X



Friy RP EFERIFERT

dom ik o F ST A FHREpER A WG e HI G

FoOBRAZROGLEAT O ERE LR 3 v a0 d s E
& ﬂ~ﬁﬁﬁﬁ$ﬁW$iMﬁ&$%§’?ﬁﬁ%éi%ﬁﬁ%ﬁ’

et EE AR AEM f@ifwm PRISEEE » A ALHE Firgfﬁﬂii&#ﬁ%ﬂ s E
#

LRI S 63 7 RE ST g 137 Rad 79 §F 3 5L

¥

Fanm

FREASFAR O REF P L EKRE D AR FTALEIDTH > § ERp
i SR SRR ERLT ki

BEIm AR AP REmE . S LA B U AR R LR
M REE TR EMA MR A CHRE BRI b
TEIP AN G AREAREES T o

B Eaprdom )% RARE FFESEBELT P w20 mige Lk p

T E AT ENE - @RIV REEE > R ETHERE RZ Y
PHEERE R L WP AL F U RE S LR R R0 TR R
LEHMEZ FEGFELTAFE L FERELAE -

-8 RERvRAR

LEd EREMI K e B 0y R FERRE IR
FH ML R LY E P T AR R RS L A LR R
FRLEF A S e E e L B R AHY (FE AL HT AN S
FHORBEL BATY AT A ZLERDPF LT FERE R GOt R
WAL AR AR

99

doi:10.6342/NTU202201360



T e TELE ) SHMEgEFAFARI £ Il 22 EMLlk o £
OT5 Bdh~ »3iFEH P v i i Ff—%—g\:b’ B % S8 jﬁ' 8% ”?i'}}f ' &
318K 16 B bR > h~ F4Th ¥ 54 5 136 4 pek 1 6] FREH

7@ 2 ) o

BRI B RZRBLENA - F S PFLAFREBP L] L4

B ¥ i
£ A Ly =N —
g g s FERA® v & K& T 1
) EEA M | #REBAEE B4
A e ‘, o
2oggs & 17 E - bR L3N
8 45| S . Ej”,,(é“", NEEE
Clrame | & | ggas HEIRTE AR
il 4 + %
18 (EE ;“ 3 A #RA # Ao EEE 'R
o iE ® T #r 2 & e 2
235 | pe i #RE
PIFR
v Globi-T | & & & . BE A AE
¢ s B L, EE | & . ) .
lgi\flaa ech ~ El,;]( i;é\ﬁ"‘ o # /Y“/*'%Vb ’ﬁ ;l_/é‘\ﬁ"% F A
SERNES TR ER Fm o pr
™ P X a‘ﬂ LS A
# 4520 =3 BER | MBEL R R RE IS T I AR ¥ &
Fet s W7
. e
2 %21 s ;}?;é Fir £ F | PR E S % L E '
s PR ERT N RREE gl eiag | PR
PR e
*3 % " c R E AE B
SRE|ER | kTE | RAREE || 2FLR | AR BB e | AR
& g ¥ ~ 74
st S N e T4~ B .
, 43 E SR -5 1 2&W,yY
e e y;“{ i A | ASAH B |70
4 ¥e P A 1]~ g % AR
WA N B
. y S o PR~ FIR
P | g AR | P RES " rgé;iﬁﬁ & AR K
HojE i
®Ri¥Z | Tymph- | #HArA | P IFR |+ | MBEE TR A

7 2 0p B £ v BRAH- A THAFR 2P 5 6] B2 fois+ BoyddmmLgaEMBARLH > 2012 & o
AL IC B A F R R Y L R A AR L SRR R M b A g E s
SFAL BBE TR L B > 2009 £ o

F
o TR REEERG RS- AR S Mastet B EFF AT LAY 0 2015 & o
0 gy A ERG RN 2T Y AR S 6 R LA S EE S L L 0 2004
oo
oaEg g pE ARG E S LY VAR ERBA 0 27 A R 0¥ AL AL L% 0 2016 & -
22 ’Hu_«EL’u».?%rwﬁ‘-fé?%‘ig@;lﬂt—ll FREMEpEL L L6 ““‘Ll11§;}.i’ﬁi‘”§ lﬂ" R L 0 2004
F3
BOERE b R R R ST A B P L R e e 0 2004 & 5 EIVA 0 B M4
EHFF AL ATPF 0 REFe 8 e EF AL LB 0 2007 & -
Mgt pEAAEALRGEFR- UB L R RAFG SR EF RS AL % 02020 £

100

doi:10.6342/NTU202201360



any AR 5L # ie & AEFIR
Bds | R~ B
i
PIFR
(k- *fi .
P ~7 | B (R4 IR I IV A s HRpE
s | 500 g sppe | w | ETRE | AR - o 29
R AR &
B
IR R e 2
. & | GCO (Global AT S ETE
EHED Y ;I%i ?;é;é— :iig 7 | Corporate Office)i | p45% » L i& {7 A
) vl E fF A Ha L

o EARE A5

Ff 5t g % e
= S A 2 14 R
FAT FER | RS FAKEE 4 afl;g\é:im r;] SETENSTY 3 P2l
F : P )
48~ B
R A B
5 A ~ N
a2 | B2 ?Tﬁ N P % # &
Lﬁ\ %Jﬁ_ SR "5&41\_" ” AF@%] i ,,ﬁ“\,L\/ﬁ'fg‘ ;\ﬁ
Ind L
ﬁ_zirr_[; 'k—(‘—}igg
3 oo | R H ,
. IRIE ”ﬂl . o N “_’ﬁ‘\,(x“
FRET £§;~3ﬁ‘“ﬁ‘ o | M o | LT A it
’ T Mg e s
;tt )
F 38 %)
X A WA R RS .
A3t S o | (P REZ EL AH L s iR
S A 1 g
- -""."‘Fb P :
e ey |BEAE | CAES 9 i?—;;z; Bf‘? CE Mg | P
S = " ) R £ {1 ¥ §°
ol L AEA 5 Ei—g e ok s mEE £

FREEIRE 27 ERNFEB TP FLREELTY ¢ RFE
ﬁ%mxaﬁ»xwagba%k¢ R Y

AU kA TR E L LA KA PR L A

B AL G EERR S S TR P AP ERT 2P 5 bl B st By F AL F AEMBAR LG
2018 & -

X mEd o MME RS IR FL RS EEEET LoD B et 8 58 F AL 8 mEMBAR LG
2018 &

PG % S POS B MR SRR ER S L 0D R AR F T T AL LR AL 2020 %
HES iﬁ?ifegeﬁ—piﬂ’ FL-UEELELN N2 258 F 2L FREMBAFL %2 2019 £ -

B orrr o HHELEC LM H T F- LS L0 EACEF L ERRM LG 2016 & -

PR S FERMC RS BEFL MR SRR EEEF L LY 0 2009 # -

0 gwn g R AL ER S AR FANAS L OXPHBEL AP R MY LA SRR
FEad g A AL IR Y 0 2011 & -

Uit pEMMEE SR AErUs A SRR EY BT IF ST L%hY 0 2014 & o

g GEEREAEY o TS L g R S e MY LA R E e AR
ALz 2014 & o

101

doi:10.6342/NTU202201360



Fo8 WBARREE

x‘i'

RpRAREE L7 AEFZEMER B e RP R L E MR g
*%,‘ HFpe i U2 gE Pk BMERHETRE B

ey AR LT PRI E AR P

BEFLL LR PFEL T FERER A T PR B R A ReT

Eé&;&:?éﬁ%éﬁé%Aﬁ$%i%Eﬁé%§
FERAFRFAFLETEI ARG RFEL R > e § ARE LT 5 2HEE S F
3]

e B fFe g

g
|}
:‘\
W

R

hics

i

Wa o BTS2 Skt LR A P B

g

LHEART LB S AT R RAARESH PE RIS G 2 B
CEFRBgEL e s R MG AT DL ¥ 6B
BIM A B LM AT RORE S B F LML E 0 b d Hh b

FE=
P RELE M AT Iﬁ-ﬂﬁ HLEMA g 22 L1 (Fens /7 4
AT NI 22 FLEBMBAKE LT AP au ] p A EE e
Edw PPREMOP LB TALMARKEEZ BT RELS B
AMBREEPFRT > FIHBIP T EEARAE P TE G LR L RS
HaP@iE . F R LR F RS S EAUPFE TP AL R P R
FoA P WRAT ARSFRALI CPLAFIRA) ME R KRB e

HREEELELE DB FRcF S E R £ 2 X 2 F 0 TR ES
Vil - B MR EFE LA I RBEFE e e E oA Y R

B R0 MAFERRE AT (MET RS AR FT R
F)c MR R R G RRE RE S R R AR S SRS Ble L 3R
CAESRE  GRBEHLE S S FRHE A REE LA B
G2 L R RE S LG vl B RAG AT HEAL NRFFEE TP
ﬁ%ﬁﬁé?@@’i%é@;i# PRI 2 AR 2 BT RAFE
PHEERAR 0 2 BRATSRESDIIRE FEAR > ANEMEA i o F
dﬁ%é?*%ﬂﬁb?dﬁﬁﬁﬁiﬁﬁﬁ’ﬁ VPR BGRF > PR R

or

Bl Z 2 i AR O WwEAE S L2 506

102

doi:10.6342/NTU202201360



TP - T CEBFREBRPER > R FREDNA LRIKR
P EE T AR X EF R FE R T e AL 2

PEEE aBRREZEE LM R E Y A - g TR

L N =3
LR - e

FlEIRPE AL E 2 P E T ¥ b B 3B EROKRE HEL P
MR HEE L RAPEF > AR5 35E 482 68 LUEREE KR T
F3DIEHE A FRR ML AR) T RS BRSO T T
EWHor o folb g o BB PR FIE G 2 BP0 & s e
BAI -3 EFE2Rsmtidptc 2y -
WAL S 2 F e BT P B LT AR RS M H R L S kg
A it - -Hj;r}um?ii's FAEABUT R WT L AR R BB E R %
BETRI L S AP AR Y ERG Y (THARL B S ORG] mﬂft#l VH 8 g

BLEERE) 0 P RATINHm RA S

AFI > MR L BN P AR T PRI D NE I ERR
Poo 2hAphE A R A R PR B FRL o

RMA T o RARSR ARP AL W EREE o WG O

&%ﬁéw;@&ﬁmﬁég;Ai§Lﬁg¢ﬁiﬁ’iﬁgéﬁwwﬁi?

£ LR RS A F A ERE R R E RS AR
H

Hoetha 2 iR iR @A A

Aot BEY o 4 - BREASBEEML TRETEREHLE  HEE
F2 A AR AR REE R HEFE S 2P R T
AR X2 2 PECFEHRFE > UMBER NP RER EZFE o G

FE JEFRZAATH

BT EGIEERE ¥ TR MR FEMESF G ek o

FEIDZ L BRP e T

A%y L S I A¥Y z;; ) £

ﬂl‘ﬂ;
w

il

Eid
B

P
3
DS

103

doi:10.6342/NTU202201360



g Lo gy
ST Do B2 T R N B B I 2 N T P
i gL i gL
B EE
s [SF g Ll [DF O | 2 | sm | mames
i gL i gL
LY v GlobiTech ‘ CVS & i
= A & L g 5 5y X 54
& %’ g = CVS %’ k3 &5 e = (,_:_ f%)
v A 5 48 F | EE 5 48 K5 FH# =
& 15 EEE S 15 EES 7 3R
L F i 2 | EY Fi EES = 7
M A TF R P |ars iEm | k| AR 4 P R
ged | T RS T+ Wi by L -
3% 1 T3 # | Tymphany TEES F | A& = ¥
. R gD Y \
gqw (naneg | 2 | CPFET Dhean | 2| 8 | e
, . ) L g
REL | 2RTW | 2\ KISEAmE | 7 2| erd | ¢EeH
&
F A & P | E£F F 4 i5 B & 0
FA i3 P | WAE2RE | GF Z £ & 7 HELH
LIRS O Z | B s g | F L >
LFH A E A
St T3 b AR 75 B e
k23 TR Z st BTt ® n *#® =X 7
b T3 F |23 i A5 ® A &
RPEEEEPRRATRE S5 F 100 TLH 0 ARE LFFRLFE
EFF G IGAPFRE PR RERE 2 HE A RLEFRY] -
E-FBdpp BRRG > By L3 IEARG CFF DR LTS —5;457?
BPUEENET 0 ARE FEF LRI BEART S MEFE PR 0 G ARt
FRF 2R T R Y 0 m2 Ay Bw R 6 e
B dpi 7 o
SRR TR E AT PSR U EEY SR G R
o R FER LA RPN > A RF L EE A REETFT LT 2 TR
o RFARA NP B EFHBA S SR ARE > A H AL E ) ERT T

N |

B4R R A - » 7R o RH
Ao AB G SFRE Fpineng @A |
TSR <K o Ao A B E S o L ER RARA

a

A b
R

55 H e (UK g KRR

104

R LT R R G RN Y 1)

L R BN RARE T

'%QTLE]?;"

doi:10.6342/NTU202201360



ﬁﬁ%@*?l%{fﬁtﬂﬁﬁ—%’%imﬁ%ﬁ%ﬁ(%%ﬁﬂ’mﬂ
E20) s AR IGER e LR JRAEE AR AL 2 g
¥ FLERADERBEI L RF P RS MLAV AL EL B ] B
LR AL LT el B - B AP R AL Gt X 2 ER S &k R
(%é%\@wﬁéﬂdmw@‘ﬁﬁiﬁéﬁﬁﬁﬁ’§€$ﬁﬁ%$4%ﬁ%°
MEBRLEEDREER AT IRAFARIIED > L2022 M LT AHEES

Bigianl S fe o AEEE BE S *K%ﬁ AR i s o LT
rrﬁ&gm{%l“a/‘ﬁ*@mg]f% éIF

Bz r@g et eppampy

1% 6%

HEEE BEREEE HWERE 2BEBRE SFnS AZEEE  HEEES  ERBE
BEH At BE EE&ED EFREED HRE iR

HiEy BEzE E+%
e  2NEEEEROE - BEWIE - REEE - HE 105 40

FHKR 12022 & SpE e A AR SR L0 2022 SEEY L F  RATREE AN E 2022 £ 61

BEABRAMEAE SRR EERMES BL D B H ) a3
okt BApR L E LR S S gﬁ$;#%£r%%ﬁg$bxgﬁ+ﬁ
PRGOS BEABRA AL S R E T LB PR B L R ol
PR H N Feond £ 8 4B P Globitech P » i T4 2 P Apdp Ll 4 e
m%imﬁE@%’ﬁﬁﬁﬁﬁﬁﬁﬁéﬁﬁAﬁ;@ﬁ,&ﬁﬁg$$%ﬁﬁ
Lp L RN RE e V- BRAEEEOE S SHAEEE 2 L)
A, AP RFAV A AFHZEF L RELETLE 4B
MR EAIBE A ORBREENEAEDRIHAR A A EE L AREER

Fd BT RS 4 HEB AR 0 TR 0 0 bk e ki BT

105

doi:10.6342/NTU202201360



L

'“]'

Bt B A2 2 AL L A A e LB w2 2002 E G A2
HEIBEFHRBER IR ASS > LHTFRFRSNE L e ENApH A 5D
ﬁﬁ&;m@,m%ﬁﬁﬁﬁmgg~«zawwgg\iga%@gwggg,

WEOEL G pLFL

E'BS
AN

AR SPRCRC RS YEUR IR BNE TR o) e
BLoom AP BT SRR 2 0 4 T B - HREARIED Sk

mfi‘/—‘ ﬁ\\]17 — o

Lig
raly
A
3‘.}&
&=
>~
FTR
i
ﬁ
N
=4
@

LRI EELARE
FTERANEAAA SHBEL T RARE

]
GAEY 2 (ER A FEA RS

Fm;\rgﬁ ) —&r]‘l L’Q NN}

3
T

g &2 E o PR 2022 & H R
RETLIEBEELZAEREANR
o e a i EERL- LR FEBAULRBBE L - Y
B FRHYHRZEEL-ERTF G A HEABEEE BRAEM - HEL

]"Q’ 9;\}/1\&{—’:];%’ i%"ﬁ@:sg?%mldﬂo

B - EEVVRNER  VEFY A RF I RREZH > FRG FH
PGSR P08 S5 g0 A RG22 7 F 0 & Faelten, Dressen = Moeller
* Why Deals Fails (2016) 422 # 7 S %4p & » B 8- 9 503> 5 5 B g%
P o plag T Eead R B B RS BN R E S P i Bor B A
FHRERDOLGDEY D BEs VR ARG J HEEKRDD P Ll
Ao o MEB S FEL LTI LY AR EFTEMBEE SR c FiOE
o RAREER A VTEIEY AL ABFEEAMSEERS 2 OF 7‘“?%}%;’

ELECEE S R

106

doi:10.6342/NTU202201360



=
[
N
|m
=
X
1\.
v
Y
=4
I
¥
pis
[=H
-
@

Average enterprise value CAGR 2009-13

13.8%
12.6%
11.0%
Frequent buyers Infrequent buyers Non-buyers
more than

5 acquisitions 1-5 no
(about 1 per acquisitions acquisitions

year)

F AL % & : Faelten, Dressen and Scott Moeller, Why Deals Fail and How to Rescue Them, The economist, 2016,
pagel55

WMLT AEPHERSELRNLER g

7% 8% 4%

REX BETEERHE FEETEESHE

sz HEz &S
i BHEREEERE HE 118 A 1 Hit- 88 - TARE - EEFEE - THIE

FAL KRR 12022 & S E e LE R ERNE > 2022 S EEEG L F D FATRELAIH E 2022 & 67

BT R A E Y R 2 AT P A EMBES BER SR RGRS
RFHAEFELEEA G B RGBT B i d W

L 52 S8 o BERRA S L BN HE S FERAP > i 3
Koo A R B TR £ IR AT 256 A o

107

doi:10.6342/NTU202201360



Lo ABREY

PR 9 WA L& ERL
1987 & FFER 2/~ |45 R~ (I
1988 & 2R SI 042 B~ | 2 @~ il
1990 & ENSEY D 2538 A | 50.7 FESS
2007 # Gateway ~ Packard 230 B | FANEAF AR 134 B W
Bell ~ eMachines
2008 & %X 90 A | AT ARIE I BA W
2010 & PRSI T 2 ma |- W+
2011 & iGware 92 A | WAAEA,T AR 619 B Wa
7

FH IR T A et

X

-

FJE Py

F1& bl ] o S e

7§

bl 7 B AR RS &

2z 4l
PEE

B
LSRR B R

ks> pd RS> 2018 £ 57

1 FEREENEL LA AFTEEY 5 FR

%é‘i xq#q ’ gﬁJp’; 4o T

T BEHhER IR TG

ﬁma“mﬁr‘/%’}‘ 'él"—"ffb T pkey

dHY B AT LR

ﬁﬂaﬁvﬁﬁ%@%%é%m%%%’

Tke BB (2HE DA

AT

R AR R

T4 R HE L GILA B T R R

AR L G T sRE S FI A 5 AR KL ]

o]

ek

|

FoRBEHRELE e AR R B EFRPIAEREFEED

f%ﬁqp’;‘,‘-ﬁ& ) ﬁf&ﬁﬁ?é" ,J~ B e4e B r}"i 3 F‘g'_g\‘ ;4 mfﬁgg:]ﬂ; o

Blergfsd - RSt s & ik R B R AR AR

A REA YR R
ERREE AL RS
BEE T H ehjzig o 2

SO BFRIAFPRE TR P A AL A 2t EFE Y
TREEL AR oo oo ok (s
L1:8=p) 3

L 2L
i d

HEEE: £ LR Y

177 oA d

[E8: AR

% l]?

108

g
LRI

LI TR KR > R E

ZproVavd AR AR

AR B 5 h A2

]

;%\:W r‘t ‘_lk:%”']ﬁgkI%
) * ‘%‘g;}’gﬂl ;,; &_i'ﬁf:ﬁ'—a
EBBRELIG AT N GHEL S
FELITHE R EpES T R TR o

i

<l

5 B

[

"

S

7 R4 20 7 Lajoux (2019)% i ¥

doi:10.6342/NTU202201360



B ROty o AT EG PR ASHPEGHKRY P HE6 B H
RERIE AP e gL AR HEREY S hRE > A S E BT
BEY 2 EBE AL A EE AT e ST AR P B

EH0fs 0 PPELR P & R AL

LGRS EEsPAREFEE . HlLi  E S P ARG R

L P ER? L HALT PRSP TRIALLE T ERE -

PEFEEETEAPANE AFBA  F KB -
S EReEE BRI -

SRR R R R O R
PEM FRAcpA AR ~ 200~ i~ P8 S S THE -
Pl TR 2 AR & o
FEDD &P P fdpindp M REE

LY AR PR A1 P 2

21N

I g sceniE pl o T A

QR W
N
i
e
[
o
o

© e N o
&

B T2 /ANA G E BFFEA L

MR AL FRARAE RS A RT RN

=
;F.
o
e

«-
¥

7 T2 R 2o
2. A BY 5B IR E B LA KL o

109

doi:10.6342/NTU202201360



N R

22N RS g iR 2 B s R o
feig 2IRIHF R o

R A

i ARy E o

110

doi:10.6342/NTU202201360



Y-8 FIR%hzEH
AFA bkt HREFERPAEVERL > A BB A FE ML LAt
RPZEF LR > R EGF LARFRE T 5407 DX oo SR FEhiE A 4p

FAQ02 kR Ry L E) AR BR PR TIET N S H RS PR R

ALERTF 2 FVRAF A -PRIFELIITFEE

L

B+ : Hpagey 21 iFehE & |

SaEEEEHE “EARITHLE
2% HEERESZIED 48% -24%
pEmmEs 0%
65% ERENEE 1%

=~
M
‘ ‘ ‘ ‘ a:‘l

66% BiEE 59% 7%
go% SRS 48% -18%
64% SEIPREEE 17%
55% REENAE 58% 3%

51% HiSEHEE 2% -9%

39% AHERBEES 30% 9%

=

MTHARREE

E
=

M
T
i
i
o
2
i
[
of|

AT HEFHEA

FHKR 12022 & SpE e A AR SR A0 2022 SEY L F  RATRPE AN E > 2022 % 61

AR RETER N RO B AT S e e b LM R 06 - 2R

=

Ao- BEFRRFEMAI AT o R T EF T LR R RS R
T AR FEARY F ETHR IR T 0 ARE L IT B BhAeT

LoBEEF Rl Ao Mg 2 0 o 2 G AR S B AR R AR TR -
A p DD B ot dI ARG 7 e BV 1 b B
2. BAMBRBOF L LA XL T FHEELIRAET FLERHEREL S 20
111

doi:10.6342/NTU202201360



WA 2 AR AT 8 F AR AR R R R
TR

3. FE el R E D R FLRRELE Y I RAEREK A B P GunE
FOHZHEDG e EF ARG S B e A h T RS L R (4
T2 M- i L8 8 R4 E > 2 ML E R
P ERGIDPEALER T AEET U AEF RIS/ PR T ) Ep s T EE

»

PRABEBITAR » TBANEE L EEH S S o

4, raiv e A1 iEh s > A p Dayl @ TF TR EHRARE B
FOERF > RABI BTN EIARFREFFE gk LT vt

Pooh o FER D - LI PERE R o A EH RPN HE R R H R
TR ROEEEAFEAEY > AF LTRG-S e

3% BAcEL o

7 =% AP & B RER

O AgFF-ALLS PR HHE R

O Z2%n4 (4482 RZREEHE T2
1 PELGL LA v 2 4

O ZHIABERLFERFRFTRDEEZ LA

O #Z@®s2H;apair

O ko2 pa L TsFnp &
2 FREEHE TR L 0 R RRRLREAR (REEREEEL)

O 452 :E 5 H e % BAVE G &

B R REE R 1 PR LA

TR A B PER A SR

Llap g e FHES AR

3 =40 SN S B Ay 1] 4

O

O
FEETY TR T s BDEROR P W S
41 O &= g3 leintsdl (B2 3 2W)

e L A RARFUAD PR AT Bl Y

doi:10.6342/NTU202201360



bR R A P e R AT S RnIS A S A gRE o FER R

SHEBRE PSR E S M2 G AP L eI o R

F2 EBAMATEE LG P2 BEBE - #astl ~ £ F L RELRER
FAERE TP FEI R MR FREFE L ¢ I REFR G
B/

AHBL T AL T AL G AFPERE N o

ERSR ST ERE B RE PR AR RS2 -
; 4 ¥ A

¥

IR PRI R g EFERE A A4 A KA BER - % £ ¥
«:l&?ﬁﬁ’é;gali%ﬁFA'ﬁl‘iiﬁhéQEl%wrﬂ%ﬁf Hodete i P

FPEFRCAILRESR S

ZH3 A4 FTRPMEE ¥ > F Klint C. Kendrick (2020) % 2 The HR Practitioner’s

m
gty Ak LR A EES R E & AT 0 ot

Guide to Mergers & Acquisitions Due Diligence & ¥ & %% ; 2 3| 4 o % g % E'_%‘«

Beg 77 SRR 2 £ FB Wb FaAAF (1993) 282 d2 £ ¥
REE 2 R EELARR R BIREE 2 Y (1993) 0 L RE FIRfeE S A 4 TR
TS FERAEEARL B HFFIR DEFF AR E2 2 Ll

B S LR FMS FRE PR P REFTT L TH o] B E

LEEEH A Lo INFHRY LH? RPFRY 20 X F BB 0
ES

A

?
RERFIFHE ARG EFEIRFRFRONG P R S KA Lo AR
MEHBEES S B BRARF KGRI EFFAEFEEA G
EXFI AP FE2Z fER G S A HBE L LR - a2 E R hp

é:titig-f‘? L'L‘\I%i:ﬁ,%ljp:’j’: y ﬁ%%"ﬁ ;E-E_ ~ _;_:gj—g )k Ké}? ﬁob—ElT7 —*JL ]"T Al{‘f[""“'

113

doi:10.6342/NTU202201360



24

R

®

Ansari, Al, Unraveling The Mystery of M&A Integration and Divestiture Success, 2020,
page 87

BCG, 1+1>2, Making Your Acquisitions Work, BCG’s battle-proven approach for
successful Post-Merger Integration (PMI), June 2019

Blake, Mouton, How to achieve integration on the human side of the merger,
Organizational Dynamics, vol. 13, 1985, page 41-56

Buono, Anthony, Bowditch, James, The Human Side of Mergers and Acquisitions-
Managing Collisions between People, Cultures, and Organizations, San Francisco:
Jossey-Bass, 1989

Copeland, Tom ,Koller, Tim and Murrin, Jack, Mergers, Acquisitions, and Joint
Ventures, Measuring and Managing the Value of Companies, McKinsey &
Company, Inc., 1994

Faelten, Anna, Dressen, Michel, Moeller, Scott, Why Deals Fail and How to Rescue
Them, The economist, 2016, pagel55

Galpin, Timothy, Herndon, Mark, The Complete Guide to Mergers & Acquisitions-
Process Tools to Support M&A Integration at Every Level, Jossey-Bass, 2014

Graebner, Melissa, Heimeriks, Koen, Quy Nguyen Huy, Eero Vaara, The Process of
Post-Merger Integration: A Review and Agenda for Future Research, Academy of
Management Annals, 2014

How mergers go wrong, The Economist, 2000/07/22

Lajoux, Alexandra Reed, The Art of M&A (Fifth Edition), McGraw Hill, 2019, page 794

Martin, Roger, M&A: The One Thing You Need to Get Right, Harvard Business
Review, 2016/6/1

Puranam, Planish, Vanneste, Bart, Corporate Strategy: Tools for analysis and
Decision-Making, UCL School of Management, Cambridge University Press, 2016

Schweiger, David, M&A4 Integration, McGraw Hill, 2002, page 199

114

doi:10.6342/NTU202201360



¢ 2
Ashkenas, Ronald, Demonaco, Lawrence, and Francis Suzanne ¥ > ¥ ¥ = 2 —+ % 7
Feni AR S Wk o b B R — & W B> 2002 & 0 175

Ashkenas, Ronald and Francis Suzanne ¥ > 8 & 532 4 —35 7R p i e sRAE S

AT R — & H el 0 2002 & 0 F 225
ifj\,ﬁt_—_}‘r_’ G B9 FE ) 2 R uxﬁ?ﬂ_ s R P B2 R SR x B L ;E'_
BrAEeE g 52020 &

TRE - SEMETS  FIRIRSP > 1998 & - | 244
G I’A,;, btul(;-g_,\z/\ 'é“r@’—%—v vmﬁtiiJ , :a—r{g,qd:lp{;,:g;;},\»); N A,

2002 #

\\3

Il HEAE REBELAF-UABALRNT L6 R s FEY E
4 ¥4 (EMBA) ML %< »2012 &
1

l-\-

Froov HRRAEY LA X TGRS A7 0 2015 & 0 T 260
EEMECHFEERZAT W2  FEEERATTRLGS
2004 &

2A % EEMB RS IS FELFEH- U PP HET 2P 5 B s
S %I‘”’FFTJ ¥ 42 (EMBA) Al » 2018 &
EXE FRARBE P2y - A EFHBAR 5 0D M2suin &

Y4 mamd g4 (EMBA) L%~ » 2018 &

iz CEHBUHEL2PT N REBERED L0 H2? L
FEEFRE WL TALH Y 0 2004 &
Hopds > SH LA RS L BEFT N4 SRECEEM L 5

L= > 2009

%%@’%@ﬁﬁ%ﬁ?ﬁﬁﬁﬁgﬁﬁiﬁﬁ—i¥&%Qé%@ﬁﬁ%’w
FEMAE L ES Y AL S

i%%’?%ﬁ%‘%é’%%??iﬁﬁﬁ’éﬂﬁﬁ’mwﬁsg7B

DL SR R SLEM 9 Sy - F e S - A R 8 SLER A

1> 52004 & 5 ERYe > HpRRAES H F R 2T P AT P LB

I
L=

~<.

W roin B g £ 5§ S L e 0 2007 &
115

doi:10.6342/NTU202201360



DRI LEBRICHZ FERAFHN ORI BT E AT LR
1993 &

FEE o WS EY L MRS TR A HEEE L0 EALER
FLEFRA LG 2016 &

PR E o HEEE s B ERSERE 2 FAFEAFT - O T HREL
SPEB o M LA FFEERFMFLE EEALIA LG 0 2011 &
G2 o BPOS F ¢ B @R RIER F L0 M2 4B FT 25

AL ABE = FRMLA > 2020 &
S PEUMR SO LE Y- NAEF LR T A By Y

WAL BB ST L% 2016 &

G CEMHELRRHERA FRERLF] WY S E R
TR L% 0 1993 &
PREHS  CEEMRNE2EGI R (PR MBZATHETHAEE
2016 & 3 % > F 30

AP R A yadra s S A ERAD KT P F £ ¥ 1777 #2021

#1277 5 F 60

EWAT MY L AKFELELE T A B e S B EmhE o
ATRANELGEF LS 2002 & > |7

T4 G EEMERY jonE R PR — s EEE L b o
Rad L2 F1 £ 407 T aBE I L% 0 2014 &

TPRIS% EFEEEOTF LB P 2L ERN K 2016 £ 50

%%ﬁdc&%ﬁimﬁ%&ﬁﬂﬁ%ﬁ@ﬁﬁﬁ—u*%*ﬂﬁ%@i%%ﬁm

DPEG R AM AR EEF RS AL ABE T L G > 2009 &

%ﬁ%’@%ﬁﬁﬁﬁﬁﬁﬁﬂéiﬁ%sw’WiK$*§ & ¥ F YT

TR E R EREMBER R T 752022 S e £ F
FATRE ELIHE202£67 0 F S

Fleodh > BRSFEL PRI P -NHEEHELH > oo Y g ML
g4 (EMBA) il = > 2019 &

116

doi:10.6342/NTU202201360



BirE o PEEMLCELERLFAY  RERAFRNEEYEFT I AL
#Hm > 2014 &
FREG B AFE R EM I ER 2Ty P R EERL L B R LS

FEEFEE LT TR LH Y 0 2004 £

B AR
Vanneste, Bart, Corporate Strategy, Coursera, University of London, Coursera,

https://www.coursera.org/learn/corporatestrate

117

doi:10.6342/NTU202201360



