	論文中文摘要：
	本篇論文研究探討財務彈性價值對購併宣告之影響。財務彈性價值定義為公司能用低成本取得重整融資的能力。我們從SDC資料庫中取得116家在2007年至2011年有從事購併的台灣上市公司，先透過混合回歸模型組間估計去計算出財務彈性價值，再以OLS回歸去預測對主併公司累積異常報酬率(CAR)之影響。本研究以市場調整模型求出異常報酬率。實證結果顯示財務彈性價值對購併績效會有顯著之影響，而在2007年至2009年金融危機期間，財務彈性價值對購併績效有負向關係，以及主併公司若為高科技產業會有較良好之購併績效。因此，管理階層在進行購併決策時，可透過財務彈性價值來獲得更佳的資訊，並了解在金融危機期間不適合從事追求績效成長之策略。

	論文外文摘要：
	In this study, we examine the impact of the value of financial flexibility（VOFF）, the ability of a firm to access and restructure its financing at a low cost, on merger and acquisition (M&A) announcement. Using data gathered from SDC Platinum database which engaged in M&A activities, we conducted on 116 acquiring firms in Taiwan with the year from 2007 to 2011. We use pooled regression model to calculate the value of financial flexibility, then OLS regressions are used to predict the effect of value of financial flexibility on the acquirer firms’ cumulative abnormal returns (CARs). Empirical results show that during financial crisis, there is a negative effect of the value of financial flexibility on M&A performance. High tech M&A are more value-enhancing than non-high tech M&A. Hence, management could gain better understanding of the value of financial flexibility when they striking M&A and during financial crisis is not improper to pursue performance-enhancing strategy.


