	論文中文摘要：
	本篇論文主要探討財務彈性價值對購併宣告效果之影響，並運用差中差(DiD)方法檢驗對照組樣本與實驗組樣本之間的效果。財務彈性是指公司可以用較低的成本取得融資並重新建構的能力。本文樣本擷取自SDC資料庫2011-2015年有從事購併之台灣上市公司。進行樣本配對後，再經由混合迴歸模型計算每一家公司的財務彈性價值，最後以DiD檢驗財務彈性價值是否影響對主併公司購併宣告之累積異常報酬。結果顯示主併公司的財務彈性價值對購宣告效果有顯著影響，即以DiD估計顯示出對照組的財務彈性價值對購併宣告效果與控制組的效果有顯著差異。研究結果意謂著當投資人與機構投資人可藉由檢視這個指標(財務彈性價值)的變動，以作為投資策略的參考，經理人也可以為公司制定相關策略，發展企業新的獲利模式。

	論文外文摘要：
	This study aims to examine how the value of financial flexibility (VOFF) of Taiwanese acquiring firms influences their merger and acquisition (M&A) announcement effect. VOFF is defined as “the ability of a firm to access and restructure its financing at a low cost.” Propensity score matching (PSM) and/or Mahalanobis metric matching methods are used to reduce bias and match firms in treatment and control groups. Further, we utilize the difference-in-difference (DiD) approach to distinguish the effect of VOFF between sample groups. The estimation results reveal a significant effect of VOFF on acquiring firms’ M&A announcement effects. Implications are that investors could base their investment strategies on watching out these VOFFs’ variation, and exploit more profits from the M&A event and that business managers could initiate corporate policies regarding VOFFs to escalate the strategic profit model.


