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壹、介紹
筆者有幸於95年8月至96年9月期間奉本會派赴英國Durham University進修財務碩士課程（MSc in International Banking and Finance），本校商學院主要課程為衍生性商品、合併與併購、公司財務、財務計量經濟學與進階財務理論等，理論與實務兼備，授課老師非常重視學生的自我學習與分析能力，上課及seminar時更注重學生團隊合作之能力。

筆者於修習合併與併購與財務計量經濟學時，對數量方法應用在公司併購上很感興趣，又因筆者從事銀行相關產業，因此碩士畢業論文題目訂為「美國銀行業之併購（Mergers in the banking industry–A boon or a bane?   The case of U.S.）」，故本文第二章第一節先就美國銀行業併購之歷史背景及研究動機做概略說明，第二節則簡述為銀行業併購成功與否的八項因子文獻探討英文版，第三節則概述八項因子作回歸分析的研究方法與實證結果，第四節則為結論，第三章為本次出國之心得與建議。
貳、Mergers in the banking industry
1、 美國銀行業併購之歷史背景及研究動機
（一）論文概述
從1980中期開始，美國銀行業就經歷了一連串的併購活動(M&A-Merge and Acquisition)，學者（Becher）指出從1980年代至1990年代，美國銀行業併購之次數增加了215%，美國金融法規的放寬與科技的進步更是促進銀行業持續進行併購的原因，更有學者（Mishkin）預測在二十年內，銀行業持續的合併或併購將使銀行家數減少至一半以上，但是，有趣的是，雖然美國銀行業的併購案越來越多且金額也越來越大，但目前並無足夠的證據證明購併公司（Acquiring Firm）可以在併購中獲得超額的報酬，這個現象不僅讓我們懷疑是否所有的併購銀行（Bidder Bank）在宣布併購案件時都無法獲得顯著的宣告效果(Announcement Effect)，或者，我們也許可以區別出一些具特殊型態的Bidder Bank，而這些特性讓他們從購併活動中確實獲取顯著的超額利潤。
之前對這方面的學術研究不是樣本太小就是未將21世紀的併購案涵蓋在樣本中，雖然這些以前學者的研究結果可以當作一個比較的基準，但是將西元2000年之後的資料放入研究樣本中是非常重要的，因為21世紀發生了許多的大公司弊案，這些弊案也許會使得股票市場對銀行業合併的宣告效果產生了不同的反應而使得銀行業的併購研究獲得不同的結論，這份研究檢視銀行併購活動中，Bidder Bank短期的宣告效果（Short-term M&A Announcement Effects）是否顯著，合格樣本數為3,198筆，涵蓋了美國1990到2006的銀行業併購案件。
 這份研究的目的在於瞭解驅動銀行業併購成功與否的要素為何，藉由回歸分析來研究八大重要因子（Factor）對Bidder Bank在銀行併購活動中各自扮演的角色，而得到其中數個因子的確對於Bidder Bank的短期宣告效果具有顯著影響的結果。
此份研究係採用事件分析(Event Study)方法，即宣布併購案時併購公司之短期股價反應，來研究併購公司之累計異常報酬(CAR-Cumulative Abnormal Returns)是否具統計上的顯著效果。再者，研究銀行業併購時，對於Bidder Bank到底是價增(Value Creation)或價減(Value Destruction)一直是個爭議，這份研究希望可以對這份爭議做出貢獻，因此，我對八大重要因子進行回歸測試，此八大因子分別是 — cash vs. stock payments；cross-border vs. domestic；focused vs. activity diversifying；large bidder size vs. small bidder size；large transaction size vs. small transaction size；experienced bidder vs. first-time experience bidder；single bidder vs. multiple bidders ； listed target vs. unlisted target。
（二）銀行業合併的歷史背景

西元1933年，美國經歷了大衰退，超過一萬一千家銀行業者經營不善而被合併。然後銀行法(Banking Act)也在1933年頒佈，法令禁止商業銀行從事證券自營及經紀業務，此舉是強調美國商業銀行(Commercial Bank)和投資銀行( Investment Bank)可經營業務上的不同之處，再者，1956年的金控法(Bank Holding Company Act)更設置了銀行業與保險夜的壁壘因而阻礙了金融企業集團(Financial Conglomerate)的發展，在1927 年美國通過McFadden 法案,也限制銀行跨越州界經營金融業務。

一直到1994年，Interstate Banking and Branching Efficiency Act (IBBEA)法案的通過，金融控股公司(Bank Holding Company)才得以合法併購他州的銀行業並從此展開了一連竄的法令鬆綁，直到1997年，銀行與銀行才可以跨州進行併購並展開了美國銀行業合併的熱潮，從圖3.1,3.2及3.3可看出，銀行業合併數量的高峰是在1998年，但是對於銀行併購案的平均單筆交易金額及購併公司的平均資產規模卻是在2006年達到高峰。
（三）研究動機與目的

       股票市場對21世紀銀行業併購的短期宣布效果尚未被完整的檢視，我們知道，21世紀發生了許多的重大事件，諸如2001年的911恐怖攻擊事件，還有World Com及Enron醜聞的發生，這些事件可能使得投資人對於股票市場的評價更驅警覺，進而改變了以前對股票市場宣布併購的反應，最近的研究指出，銀行業宣布併購時，股價的表現是十分令人失望的，這篇研究的目的即是希望可以在美國銀行業併購時，對於Bidder Bank的CAR提供更多的實證研究數據，這份研究的目標在於調查並瞭解對於決定銀行業併購活動成功與否的決定性因子，此論文研究有兩大重點，一是究竟美國銀行業的併購是較與合併綜效理論(Synergy Hypothesis)還是傲慢/建立霸權理論(Hubris/Empire Building or Synergy Hypothesis)相符？另一個重點是八項決定性因子對美國銀行業併購的影響，尤其是method of payment, cross-border deals以及bidder/ transaction size effect這幾項。
在表2.1中，Becher (2000)分析了三個M＆A的假設對於收購者(Bidder)、目標公司(Target)以及合併後公司(Combined Company)的CAR影響，首先，合併可能產生綜效(Synergy)，而且法規的鬆綁可能使綜效越來越明顯，且合併綜效理論指出收購者的CAR應該是非負數(Non-Negative)，然而，Roll(1986)卻指出，併購活動的產生可能是來自於收購者的傲慢或收購者意圖建立霸權，因此，併購活動對收購者來說並不會產生超額利潤或綜效，傲慢/建立霸權理論指出收購者付出太多成本去購買目標公司，只因為收購方的經理人相信並不存在的綜效，或者，收購方的經理人從事併購活動根本就是為了要建立霸權而非為了合併的綜效，所以，傲慢/建立霸權理論認為收購方會獲得負的CAR而非正的CAR。

各方學者對於銀行業併購作Event Studies 的結果不盡相同，如：Becher (1999)和Beitel and Schiereck (2004)指出收購者與目標公司皆可以獲得顯著的CAR，然而，大多數的研究顯示，bidder banks 的CAR是負的，或是在某些子樣本（sub sample）的結果是正的，某些卻是負的。

這篇論文的主要目標是藉由不同的時間取樣及不同天期（Time Window）來分析Bidder Banks’Short-term CAR，由實證研究的結果可以知道，股票市場對於銀行業併購的短期反應是否因時間過去而有所改變。

最近有許多針對美國市場的研究，其目的是想找出對於 M&A 成功與否舉足輕重的因子（Factor），從之前的研究文獻中，可歸納出八項重要的因子，我們對這八項因子一一的作回歸測試以探討每一個因子對M&A活動成功與否的重要程度，因此， 這篇論文的第二個目標是去瞭解每一個對併購交易成功具重要性的因子，實證的結果可提供 bidder bank 作為將來進行再次進行併購活動的參考。

再者，這篇論文主要是研究收購方的短期利益，對於收購方的股東也提供了有利的評估資訊，但是這篇研究並未將目標公司與合併後之公司的情形納入研究，故對於 M&A 交易的整體利益乙節並未多作評論。
. 
2、 銀行業併購成功與否的八項決定因子（英）
  2.1 Literature review of bidder firms

Roll (1986) discusses the fact that bidders are usually paying too much to their targets. When considering the cases of potential bidders, first bidder would bid up the price to an extent more than the target is worth. He defines this phenomenon as hubris hypothesis. It says that the bidder usually are overpaying because they overestimate the value of the synergies and the bidder’s wealth effect will be negative consequently. Copeland et al. (2005) describe this pattern as the “the winner’s curse”. The winner of a bidding war is actually the loser as a result of the high expenses to conduct an M&A. Moreover, the bad bidders would even become the good targets. 
Figure 2.1: Hubris vs. synergy hypothesis (Becher 2000)

	Firms
	Hubris or empire building hypothesis
	Synergy Hypothesis
	Hubris and synergy hypothesis

	Target
	Positive
	Positive 
	Positive

	Bidder
	Negative
	Non-Negative
	Negative

	Combined
	Non-positive
	Positive 
	Positive


Figure 2.1 shows the outcomes of the different hypotheses. The CAR to the target is always positive. However, the bidder’s return is negative for the hubris or empire building hypothesis, non-negative for the synergy hypothesis and negative for the combined hubris and synergy hypothesis. Finally, the combined firm gains from merger except under the hubris hypothesis. 

Becher (2000) undertakes an empirical test in order to analyze the synergies hypothesis vs. hubris or empire building hypothesis in the banking industry. In order to complement two different hypotheses, he introduces a third, the hubris and synergies hypothesis. Becher (2000) analyze different influence of different hypothesis and get the different final positive/negative result for the target, bidder and combined company. However, this paper focus on bidder’s abnormal returns in M&A. Becher(2000) reports his research of US banks is in favour of combined hubris and synergies hypothesis while Cybo-Ottone and Murgia (2000) find their empirical result support the synergy hypothesis. 

Delong and De Young (2004) find that the CARs to bidder banks are negative and statistically significant and the market reaction to the bidder banks has not changed over the sample period. Moreover, Anderson, Becher, and Campbell II (2004) examine the short-term market reaction to the announcement news of bank M&As and conclude that CARs to bidder firms are also negative and statistically significant. 

Furthermore, Hart and Apilado (2002) examine the effects of the IBBEA deregulation with the sample time period of 1994-1997 and found that the market does not statistically distinguish between mergers that occurred pre-IBBEA versus post-IBBEA. 

However, other empirical studies present different results to market reactions of bidder banks. Houston and Ryngaert (1993) find that the CARs to the bidder firms are becoming less and less negative. In contrast to more recent studies, James and Weir (1987) examined bank M&As which occurred from 1972 to 1983 and found that the CARs to bidder firms are positive and even statistically significant. He also argues that the Cars to the bidder banks are positively related to the number of alternative firms and are negatively related to the potential bidder banks. Furthermore, the CARs to bidder banks are positively related to the relative size of the target to the bidder firms.

 Compare to the previous U.S. empirical results, Cybo-Ottone and Murgia (2000) study 54 M&As in the European banking industry which occurred between 1988 to 1997. He also reports bidder’s positive and statistically significant abnormal returns in various event windows. That the bidder’s abnormal return are positive and statistically significant is interesting because this result is contrast to most of the empirical results for bidder firms in the U.S. banking industry where the CAR to bidder banks are usually negative and statistically significant. Despite the reason of different result of bidder’s CAR in U.S. and European banking industry, many authors find that the CARs were increasing in the 1990s comparing to 1980s. 

These apparently contradictive results between U.S. and European research suggest us to have further investigation into the drivers of merger announcements’ wealth effect. 

2.2 Literature review of 8 factors

In most empirical research, authors try to find out the influence of different drivers which has the explanatory power to the success M&As. To examine the drivers of bidder banks is learning –by –observing because both managers and investors accumulate information about previous mergers in order to understand which kinds of M&A could perform well and which might conversely perform poorly. 

Diaz et al. (2004) report some value-creative reasons for banking mergers. The most frequently mentioned reason is scale economies. Market power, scope economies, risk decreasing by geographic and activity diversification and improvement of management efficiency are also mentioned by Diaz et al. (2004).

However, in practice, M&A also take place without any excess return. Management incentives often deviate from shareholders incentives as managers usually get more pay with increasing firm size. Therefore, managers would tend to acquire other targets in order to grow bigger and faster without any measurable, economical benefit. This phenomenon is referred as agency problem. 

Moreover, we know governments have direct influence on consolidation in the financial market through the regulation and approval/disapproval of M&As in banking industry. In most case, governments are concern about the problems of a too high market concentration of one financial institution because governments are pressured to intervene if the financial stability is endangered in the financial market. Therefore, managers could reduce their banks’ insolvency risk by increasing their size to “too big to fail” level through M&A in banking industry.

2.2.1 Payment Method

Asymmetric information is an important aspect in financial theory. It means that the managers in bidders’ firm have inside information. Therefore, the investors would assume that the stock price is currently overvalued if the managers of bidder firms insist on buying the target by means of stock exchange and the bidders’ cash offer imply opposite. Therefore, the choice of the method of payment reveal the private information of what bidder manager really think about the stock prices of the bidder firms and thereby affect the market reaction of the stock prices. 

Stulz’s (1988) develop theories of M&A payment choice from the threat of competition bidders and asymmetric information. He also reports that the M&A activities are strongly influenced by the managers’ attention to maintain corporate control and personal benefits. Payment method is the tradeoff between acquirer financial constrains, which encourage stock-financed M&A and acquirer corporate control maintain, which discourage stock-financed M&A. 

Moreover, Travlos (1990) and Martin (1996) empirically study the factors of U.S. M&A payment method between 1978 and 1988. They all conclude the significantly negative announcement effects on bidders when bidders choose the payment method by stock rather than cash. Furthermore, De long (2003) finds slightly more positive CAR for mergers financed by solely by cash in her study of 397 US and 41 non-US banks mergers.  Becker (1999), Hawawini and Swary (1990) also examine the impact of the payment method in US-bank mergers. Most empirical researches conclude that the M&A financed by cash generate more shareholder wealth than the stock exchange. 

2.2.2 Geographic Focus

Numbers of papers discuss the advantage and disadvantage of cross-border M&A. Reasons encourage cross-border M&A suggest that such kind of consolidation provide the bidder with the opportunities of risk management, acquire new technology, favourable government policies, higher synergy and efficiency gains. This hypothesis of expanded investment opportunities of bidder firms predicts a positive cross-border announcement effect. (Moeller et al. 2005)

However, the cross-border transactions also involve dark side such as more competition on cross-border M&A may result in less synergistic gains captured by bidder firms. Second, cross-border acquisitions could lead to an increase in hubris and agency problems and result in destroying bidder firms’ returns (Roll, 1986). These hypotheses imply a negative cross-border effect. 
While these papers argue mixed results as to whether cross-border M&A are either value creating, value neutral, or value destroying, there is still no evidence is presented to confirm that the bidder’s announcement gains of cross-border M&A is different from those of domestic transactions. 

Moeller et al. investigate 4430 acquisitions between 1985 and 1995 and conclude that US firms who acquire cross-border target experience lower announcement returns when comparing the domestic transactions. 

Becher (2002) indicates that U.S. M&A has more than doubled in the 1990s. Berger et al. (2004) argue that U.S. M&A has experienced a tremendous growth in domestic mergers. Although there was also a strong increase in cross-border M&A in U.S., domestic mergers are obviously still the main merger type. However, looking at geographic diversification in U.S. banking industry is important due to regulation at the state level influence not only the problems of corporate control but the activities that bank may engage. 

 “Additional efficiency barriers may include language, culture, currency and regulatory/supervisory structures; and explicit or implicit rules against foreign competitors” (Berger et al., 2001) Three potential sources of information costs: geographical distance, a common language, and a common legal system are tested by Buch and De Long (2004) and conclude that high information costs resulting from the geographic distance and language difference would reduce merger incentives. 

Following internalisation theory, cross-border M&A could gain more abnormal returns if total benefits of internalisation processes exceed information costs. However, this is not always the case because information costs are increasing with the geographic, cultural and economical difference between the countries of M&As. 

Beitel et al. (2004) examine 98 large European M&As in banking industry and report that domestic transaction provide for a higher synergy (e.g., more cost saving) than cross-border M&A. Almost all studies that cover the geographic issues conclude that bidders generate more shareholder value when the bidder and target is in the related geographic regions. The authors also conclude that geographic focus has a positive influence to M&A success. 

2.2.3 Product/Activity Focus

Diaz et al. (2004) report the economical reasoning behind scope economies in detail: “Scope economies make it possible to reduce the cost per unit due to synergies derived from providing several services inside the same entity.”
Boot (2003) argues that it is possible to extract economies of scope by diversification. However, the advantage and disadvantage of diversification is heavily debated in corporate finance theory. Diversification is often mentioned as one of the reason for M&A, however, it is also reported that diversification will destroy value due to allocating capital to unprofitable cross-border investments.

Moreover, US related banking laws had strict restrictions on banking competition. Commercial banks were not allowed to merge with investment banks since 1993 and were prohibited to merge with insurance companies since 1954. It is not until November 1999 that the Gramm-Leach-Bliley Act loose the tight regulations for universal banking in the US. Diaz et al. (2004) address that M&As between banks and non-bank financial firms could reduce risk to the combined firm as a result of a product diversification effect and by reducing “credit entity risk”. 

However, there are many studies which state contradiction conclusions about the economies and diseconomies of scale and scope. (Cavallo and Rossi, 2001) Thus, the reaction of stock market to the bidder’s announcement of a cross-sector M&A is assumed not to give a significantly higher CAR than an intra-sector case. 

2.2.3.1 Cross Analysis of Geographic and Produce/Activity Focus

Like diversification, focus could be either a geographic or activity dimension. Delong (2001) indicate that focusing bidders could create value in several ways, including the increase of market power, the replacement of less effective manager with more effective managers, the reduction of overinvestment and economies of scale. He conclude that both activity and geographic focused mergers enhance shareholder value by 3.0 while the other type of M&A does not generate abnormal returns. Boot (2003) also conclude that M&A in with both geographic and an activity focus are most value-creating.

2.2.4 Bidder Size

Moeller et al. (2004) examine a sample of 12,023 US M&As between 1980 and 2001. They conclude size effect is robust to firms and deal characteristics and it is not reverse over time. Zollo and Leshchinkskii (2000) analyze 579 M&As in U.S. banking industry and also reports that size of the bidder has a significantly impact on the bidder’s success.

Moeller et al. (2004) argue that if acquiring private is more profitable than acquiring public firms, this could explain the size effect.  There are also several papers which examine possible explanations of size effect. P5 Fuller et al. (2002) argues that small biders are more likely to pay their acquisitions by cash rather than by equity and which has a positive impact on bidder’s announcement returns. Moreover, small and large bidders seem to have different characteristics. P5 Lang et al. (1991) and Servaes (1991) show that high q bidders with higher abnormal returns for public-firm M&As. Maloney et al. (1993) argues that acquirers with higher leverage have more abnormal returns. 

Prior empirical research refer 5 hypothesis which are hubris hypothesis, equity signaling hypothesis, growth opportunities signaling hypothesis, free cash flow hypothesis, arbitrageur hypothesis to explain the negative announcement returns of bidders. For these hypotheses to explain the size effect, Demsetz and Lehn (1985) show that managers in small firms normally own more shares than managers in large firms. Managers in large firms might tend to suffer from hubris due to they have succeeded in growing the firm and simply face less obstacles when they make acquisitions because large firms have more resource than small firms. Large firms are also more prone to suffer from agency problems when a firm exhausted their internal growth opportunities. Furthermore, arbitrageurs are unlikely to use their resources for a M&A of small firm because it is too difficult to build short positions. 

2.2.5 Transaction Size

Hawawini and Swary (1990) analyze 123 US banking M&A between 1972 and 1987 and conclude that the bidders can create more shareholder values if the target is relatively smaller to the bidder. Moreover, some papers also mention that when acquiring small firms, cash is more likely to be chosen as payment methods and thus may create value to bidders (Chang, 1998 and Fuller et al., 2002).
However, James and Weir (1987) find a positive relationship between a bidder’s abnormal returns and the relative size of the target to bidder which is opposite to most of the empirical researches. 

2.2.6 Experience of Bidder

We argue that that experienced bidder should be more successful than inexperienced bidder. De Young (1997) examines 348 US- bank M&As between 1987 and 1988 and reports a positive impact on the bidder’s value creation and experience of bidder.  

However, Beitel et al. (2004) study 98 large M&As of European bidder banks from 1985-2000 and find that experienced bidder does not have any significant impact on the M&A success. Strikingly, experienced bidders seem could not benefit from their experience. 

2.2.7 Competition Bidder

Bradley et al. (1998) report that multi-bidder contests tend to create more value to targets and decrease value to bidders. They also find more synergistic gains in multi-bidder M&As due to the targets’ gains more than bidders’ loses.

However, in the multiple-bidder setting, the bidder will need to pay a premium to target if they hope to acquire the firm, regardless the pre-estimate value of target. Bradley et al. (1998) indicate that multiple bidder contests cause higher abnormal target returns but lower acquirer returns.

Hirshleifer (1995) argued that the successive bidders are who try to intimidate their competitor to give up bidding by means of increasing price by large increments. He also mentions that it is always the case that the first bidder can take a preemptive takeover bidding through a high initial bid. Fishman (1988) argued that such a bidder may try to offer an extensive premium on his first bid in order to deter competition. Therefore, in the situation of multiple bidders in M&A activity, the bidder sacrifices their synergy and tends to overpay to their target. 

Moreover, maybe the alternative bidder is an “outsiders” and do not fully realize the true situation of target. It brings about the scenario that the asymmetric information will cause the outsiders to offer higher bidder price and thus get more chance to win the bid. Hirshleifer and Titman (1990) reports that an information advantage bidder can face failure and steps taken to eliminate asymmetric information can increase the probability of successive offer. Therefore, a well-informed preemptive bidding price or increasing a new offer by large increments can effectively prevent alternative bidder from offering again. It will become a harmful signal to share price if stock market share a sentiment on bidder are paying too much in a multiple-bidder acquisition. 
2.2.8 Listed or Unlisted Target

Earlier research shows that bidders who acquire public firms have lower announcement returns (e.g., Travlos, 1987). In contrast, to acquire private firms would gain higher abnormal returns. Moreover, Zingales (1995) indicates that a private firm or a subsidiary faces less bargaining power than the public firm. In the case of acquiring a public firm, it rise the free-rider problem the shareholders of public firms get a better deal than do the shareholders of private firms. However, the owners of private firms or subsidiaries are more prone to sell their firms either to exit or raise funds. The bidder might benefit from providing a liquidity service to acquire such firms. Most of the empirical researches focus the topic on public firms. However, both studies of Fuller et al. (2002) and Chang (1998) find evidence that the announcement returns of acquiring private firms and subsidiaries is higher. 
Faccio et al. (2006) investigate 17 Western European countries over the period 1996-2001 and they conclude their result are consistent with most U.S. research which states that bidders acquiring listed firms earn zero or slightly negative returns while acquiring unlisted targets could gain positive announcement returns. He concludes that this effect persists through time and across countries.

Fuller et al. (2004) examine 3,135 M&A samples between 1990 and 2000 and find that bidder experience significantly negative announcement returns when acquiring public targets and significantly positive returns when acquiring private or subsidiary targets.
3、 八項因子作回歸分析的研究方法與實證結果
（1） 樣本與研究方法
1.樣本

為了要分析收購方（Bidder）宣布購併時所產生短期超額利潤的資料，我從Thomson financial Securities Data corporation (SDC) U.S. mergers and acquisitions database 下載了 1990至2006美國銀行業併購的資料，其中符合特定篩選條件的樣本數共 3,198個，此外，1997年法令放寬後，美國跨州銀行業的合併逐步增加，Becher (2000)分析地理因子（Geographic Factor）時，發現這可能是1990年代後期收購者CAR較高的原因。因此，我們將我們的時間再切割成1990-1996及1997-2006兩個子樣本，分別檢視是否收購者（bidder） 在不同的時間區間會有不同的表現，並檢視 八個因子對bidder bank 的宣告效果是否會隨時間而有所改變，下列之圖3.1-3.3是樣本母體的一些統計資料分析。
 Figure3.1 The M&A Trend in U.S. Banking Industry Between 1990 and 2006


[image: image1]
圖3.1是1990-2006美國銀行業的併購數量之統計，併購活動在1998達到高峰，之後併購家數一直減少直至2006。

Figure3.2 The Average Bidder Size in U.S. Banking Industry Between 1990 and 2006


[image: image2]
圖3.2 則可看出在美國銀行業的併購活動中，收購者的資產規模（Average Bidder Size）每年不盡相同，但是可以看出2000年之後的平均收購者資產規模明顯大於1990年代的平均收購者資產規模。
Figure3.3 The Average Transaction Size in U.S. Banking Industry Between 1990 and 2006


[image: image3]
圖3.3則為美國銀行業的平均交易金額（Average Transaction Size），2006、2000及2004是平均交易金額最大的三年，顯示大銀行的合併（Mega-Merge）大部分發生在21世紀。
2. 研究方法
      Houston et al. (2001)指出，有關銀行併購的研究大多使用兩種方法，Beitel et al. (2004)稱第一種方法為Performance Studies，因為這種方法注重於比較併購前後一些重要會計數字（Accounting Ratios and Numbers）的改變，我們可以從這些數字計算合併的利益是多少，但是，因為合併的利益並不是馬上顯現的，所以實際上以這種方式研究是會產生困難的。
另一種方式稱為事件分析法（Event Study），也是這篇論文使用的方法，效率市場假設（Efficiency Market Hypothesis）認為，新資訊會馬上反映在股票價格的變動上，因此，當一個併購案宣布時，去衡量股東們對此事件的反應是可行的，但是這種研究方法也有缺點，那就是併購的資訊會和財務資訊混合一起反應於股價中，雖然有這個缺點，但是事件分析法仍然是最被廣泛使用與接受的研究方法。
另外，使用Equally-Weighted Returns會造成大公司與小公司權重一樣的缺點，所以使用Event Study去分析收購者的CAR時，我們選用較為合適的Value-Weighted Returns去衡量收購方的超額利潤。
這篇研究是使用Centre for Research in Securities Prices (CRSP) 資料庫去蒐集我們所需要每日股票的Value-Weighted Index，我們使用宣告併購前後兩個不同期間的Event Windows，分別是5天(-2, +2)與13天(-10, +2)，去衡量收購方的CAR，使用電腦軟體更採用Market adjusted returns benchmark method 以及 Value-weighted CRSP Market Returns 以計算出正確無誤的CAR。 
  這篇研究使用下列修正的市場模型（Modified Market Model）來估計bidder bank的短期超額利潤：
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接者，我們使用OLS Market Model來作最小平方法的回歸（OLS-Regression），以計算下列實際使用的公式中之超額利潤（
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（2） 實證結果
1.整個樣本的分析結果：

首先，我們檢視收購者自1990到2006每年的平均CAR，並且分別檢視了兩個不同的Event Windows如圖4.1及4.2所示，我們發現，只有在1993、1998、1999、2005 及 2006年，收購者的CAR是負數，在其他的12個年份，收購者的CAR皆是正數，由這兩個圖表也可看出，整個樣本的平均CAR在Event Window (-2, +2)時是0.2，在event window (-10, +2)時是0.33，這個結果意味著美國銀行業併購時，收購者的宣告效果（Announcement Returns）在全部樣本期間是正數(Significant at the 10% level)，這樣的結果十分有趣，因為此結果與大多數的研究相異，如：Roll,1986、 Becher, 2000及Delong, 2001的研究皆聲稱Bidder Bank的CAR在統計上是顯著的負數。

然而，這項發現與James and Weir (1987)的結論一致，他們的研究也發現了美國銀行業的Bidder Bank存在著正的宣告效果，再者，Cybo-Ottone and Murgia (2000)也指出歐洲銀行業的併購經驗是符合合併綜效理論（Synergy Hypothesis）的。
Figure 4.1: Acquirer’s CAR in U.S. Banking Industry between 1990 and 2006
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Note: Figures depict percentage of acquirer’s CAR in different years with event window (-2, +2).

Figure 4.2: Acquirer’s CAR in U.S. Banking Industry between 1990 and 2006
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Note: Figures depict percentage of acquirer’s CAR in different years with event window (-10, +2).

Table 4.1: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks in Various Sample periods

	
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	Event Window
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	Mean CAR
	0.20
	0.33*
	0.29
	0.45**
	0.15
	0.26

	P-Value
	0.1403
	0.0906
	0.1159
	0.0375
	0.3378
	0.3914

	N
	2938
	2938
	1170
	1170
	1768
	1768


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level. 

2.八項重要因子的實證結果：

這一節我們將描述並解釋在實證研究中所獲得有關八項因子的結果，我們會分析這些影響收購方CAR的因子在時間變動時，是否影響力越來越強或者是影響越來越輕微，或者是，影響力維持不變。

2.1 Payment Method
為了分析付款方式（Payment Method）這個因子，我們的研究將付款方式分成三類，一種是Bidder Bank純粹付現金（100% Cash）給目標公司，另一種是全部以股權交換為之（100% Stock），另一種是混合現金與股權（Mixed），將樣本分成三類後，我們才可以檢視出何種付款方式對收購方來說是最有利的。

之前大部分的研究如：Travlos, 1987、Becher, 1999及Hawawini and Swary, 1990皆報導對於 M&A 的成功與否，付款方式是一項非常顯著的驅動因子，因為收購方的付款方式透露出了一項重要訊息，因此，我們預測對於純粹以股權交換方式為之的收購方，他們的宣告效果應該是負數。
以我們的實證結果來看我們的研究，也顯示出在美國銀行業的併購活動中，付款方式的確是一項非常顯著的因子，根據表4.2，我們觀察到對於Bidder Bank的宣告效果而言，以股權交換時是明顯的負數，但是以現金購買或是混合方式付款時，其結果皆是明顯的正數。

這個結果與大多數之前的研究結果皆相同，如：Travlos (1987)、Becher (1999) 、Hawawini and Swary (1990) 及Kaen and Tehranian (1989)，他們的研究都指出如果 Bidder Bank 係以股權交換方式為之時，都會產生負的CAR，再者，資訊不對稱理論（Information Asymmetric）認為收購方只有在認為自己公司的股價已經被高估時才會選擇以股權交換的方式為之，所以當收購方宣布股權交換時，投資者會解讀這項訊息並且賣出收購方的股票。

還有，Travlos (1987) 及 Amihud et al. (1990)的研究皆指出，收購方付現金會比股權交換獲得更多的好處，我們的實證結果也顯示收購方在付現金時會有顯著正的宣告效果，這項結果與我們之前預期Bidder Bank偏好付現金是相同的。

另外，Stulz (1996)指出有大股東的收購公司較不願意使用股權交換方式因為這樣會稀釋了他們的股權甚至失去對合併後公司的控制權，Faccio and Lang (2002)在比較歐洲13個主要國家與美國公司的股權結構時，發現63%的歐洲公司存在著大股東，而美國卻只有28%的上市公司有持股超過20%的大股東，這項數據意味者美國的收購公司會比歐洲公司更有機會去選擇股權交換，因此，整體來說，美國收購公司的宣告效果也會比較不理想。

與Faccio and Lang (2002)的研究數據比較起來，我們的樣本顯示美國53%的Bidder Bank選擇股權交換，並且其宣告效果也比歐洲公司的為差，這項結果與Faccio and Lang的結論是相同的。
Table 4.2: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with Different Payment Methods.

	Driver
	Description
	Result
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	
	
	
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	Payment Method
	100% cash
	Mean CAR
	0.48
	0.90**
	0.83
	1.11
	0.22
	0.74*

	
	
	P-Value
	0.2270
	0.0239
	0.2529
	0.1275
	0.3387
	0.0513

	
	
	N
	380
	380
	161
	161
	219
	219

	
	100% Stock
	Mean CAR
	-0.79***
	-0.57***
	-0.55***
	-0.30*
	-1.00***
	-0.79***

	
	
	P-Value
	<0.0001
	0.0002
	0.0014
	0.0854
	<0.0001
	0.0002

	
	
	N
	1215
	1215
	549
	549
	666
	666

	
	Mixed
	Mean CAR
	1.03***
	0.99***
	1.11***
	1.12***
	0.99***
	0.92***

	
	
	P-Value
	<0.0001
	<0.0001
	<0.0001
	0.0001
	<0.0001
	0.0044

	
	
	N
	1343
	1343
	460
	460
	883
	883


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level. 

2.2 Geographic Focus versus Diversification
為了分析目標公司地理因素對於併購案宣告效果的影響，我們將樣本分割成兩個部分，一個是Bidder Bank與美國的金融機構合併(Domestic Acquisition)，另一塊為美國銀行與其他國家的金融機構合併（Cross-Border Acquisition）。

DeLong et al.(2001)檢視自1978到2001的併購案中，只有10%的美國銀行業者從事跨國併購，Berger et al. (2001)的研究指出，文化、語言、距離與法規的不同阻礙了跨國併購而且這些障礙更抵銷了併購的利益，他們的研究皆指出國內金融業的併購可以得到正的超額利潤，而跨國併購對於Bidder Bank來說，則無法產生任何超額利潤甚至會產生負的CAR。

我們的實證研究會檢視是否這些不同國家間的障礙真的會減少跨國併購的利益甚至對於跨國併購造成顯著負面的影響。

Table 4.3: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with Domestic versus Cross-border M&A.

	Driver
	Description
	Result
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	
	
	
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	Geography factor
	Domestic
	Mean CAR
	0.20
	0.35*
	0.3
	0.48**
	0.14
	0.25

	
	
	P-Value
	0.1574
	0.0844
	0.1108
	0.0271
	0.3823
	0.4193

	
	
	N
	2908
	2908
	1165
	1165
	1743
	1743

	
	Cross-border
	Mean CAR
	0.23
	-0.89
	-1.78
	-7.61**
	0.63
	0.45

	
	
	P-Value
	0.2177
	0.3762
	0.3575
	0.0156
	0.1544
	0.2684

	
	
	N
	30
	30
	5
	5
	25
	25


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level 

我們的實證研究會檢視是否這些不同國家間的障礙真的會減少跨國併購的利益甚至對於跨國併購造成顯著負面的影響。對於Bidder Bank來說，我們的研究顯示在全部樣本及1990-1996的子樣本下，國內的併購的確是驅使M＆A成功的因素，但是由表4.3可以看出，隨著時間的演進，超額利潤卻逐步減少，當我們檢視(-10, +2) Event Window時，可以看出跨國併購在全樣本之下是顯著的負利潤，在1990-1996的子樣本下，也是顯著的負CAR ，但是這個子樣本的跨國併購只有五例並不足以證明Cross-Border M&A的負面影響。

在此，先暫時假設國內的併購是有利的，跨國併購卻是具負面影響，這篇論文將繼續研究Product/Activity Factor對Bidder Bank的宣告效果的影響然後再合併分析地理及產業的集中或分散對併購案成功與否的影響。

2.3 Product/Activity Focus versus Diversification

為了分析產業集中或分散對併購案的影響，這裡將樣本又分成兩種，一種是Bidder Bank致力於併購為相同產業的銀行（Product/Activity Focus），另一類是Bidder Bank併購非銀行業的金融機構（Product/Activity Diversification）。

表4.4顯示 Product/Activity Focus 是一個對於美國銀行業購併成功與否非常顯著的因子，與Boot (2003) 及Delong (2001)一樣，我們的數據也顯示在這種情況下，Bidder Bank在全樣本及第一個子樣本都有著顯著的CAR，雖然在5-day (-2, +2) Event Window之下，Product/Activity Diversification在各個樣本期間都顯示了負的CAR，但是因為在統計上並不顯著，所以我們仍然不能斷然作產業分散對Bidder Bank有負面影響的結論。

Table 4.4: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with Focused Deals versus Cross product M&A.

	Driver
	Description
	Result
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	
	
	
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	Product/Activity factor
	Focused Deals
	Mean CAR
	0.25*
	0.29
	0.36*
	0.45*
	0.17
	0.18

	
	
	P-Value
	0.0686
	0.1282
	0.0995
	0.0799
	0.1945
	0.3824

	
	
	N
	2621
	2621
	1089
	1089
	1532
	1532

	
	Cross Product
	Mean CAR
	-0.15
	0.65
	-0.53
	0.47*
	-0.02
	0.71

	
	
	P-Value
	0.1612
	0.2096
	0.434
	0.0535
	0.1469
	0.4968

	
	
	N
	317
	317
	81
	81
	236
	236


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level 

2.3.1 Cross Analysis

為了作交叉分析，我們將樣本分成四類，分別是 Geography Focus and Activity Focus、Geography Diversification and Activity Diversification、Geographic Focus but Activity Diversification 及 Activity Focus but Geography Diversification ，來瞭解地理及產業因素對 Bidder Bank 的宣告效果之影響。

由表4.5可以看出，當我們用樣本作出之數據去衡量地理及產業因素對於 Bidder Bank 的影響時，發現只有 Geography Focus and Activity Focus 才有超額利潤，其他三種皆非正的 CAR，Geographic Focus but Activity Diversification這類樣本甚至是顯著的負 CAR，所以我們現在可以確定 Bidder Bank 購併的對象如果是美國公司而且又是銀行業的話，的確對於宣告效果有顯著正面的影響。
Table 4.5: Cross Analysis of Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with Geography and Product/Activity Factors.

	Driver
	Description
	Result
	All-time Sample

	
	
	
	(-2,+2)
	(-10,+2)

	Geography and Product/Activity factors
	Geography Focus and Activity Focus
	Mean CAR
	0.25*
	0.29

	
	
	P-Value
	0.0656
	0.1318

	
	
	N
	2610
	2610

	
	Geography Diversification and Activity Diversification
	Mean CAR
	0.40
	-1.75

	
	
	P-Value
	0.1125
	0.2669

	
	
	N
	19
	19

	
	Geographic Focus but Activity Diversification 
	Mean CAR
	-0.18*
	0.8

	
	
	P-Value
	0.0922
	0.1611

	
	
	N
	298
	298

	
	Activity Focus but Geography Diversification
	Mean CAR
	-0.07
	0.58

	
	
	P-Value
	0.3797
	0.3834

	
	
	N
	11
	11


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level 

2.4 Small Bidder Size versus Large Bidder Size

比起市價來說，公司的帳面價值（Book Value）是比較不會和股價高估有密切相關的，因此，如果規模效應（Size Effect）是因為大公司股價常常被高估之故，Moeller et al (2004)建議用帳面價值來作為公司規模衡量的標準，以消彌規模效應的假象。因此我們將我們的樣本依帳面價值作排序，然後在不同的時間區間取出帳面價值最高的與最低的200家公司當我們的實證研究樣本。

我們測試Bidder Size的原因是為了去瞭解是否規模較大的收購方較容易受傲慢理論（Hubris）的影響，或是這類的銀行較容易犧牲利潤只為了要建造一個金融帝國(Empire Building)，然後可以享受被歸類為“Too Big To Fail”之優點，根據表1 (See Figure 1: Hubris vs. Synergy Hypothesis)，Empire Building Hypothesis 認為收購方的併購利益應是負的，我們的實證研究顯示，前200大的 Bidder Bank的確在各個不同的時間區間內皆為顯著的負CAR ，但是規模最小的200個Bidder Bank，在(-10, +2) Event Window及全樣本期間之下，卻為1%統計上顯著的正CAR ，在1990-1996 的(-2, +2) Event Window之下，為10%統計上顯著的正CAR 。

實證數據顯示，較大的Bidder Bank的經理人較容易受傲慢理論的影響，然後積極去建造他們的金融帝國，如表4.6所示，他們較容易付出太多成本給目標公司而造成負的宣告效果，我們的實證數據是與Moeller et al. (2004)的研究相符的，小的收購者會獲得顯著的宣告效果，但是較大的收購者則易受傲慢/建立霸權理論的影響，而使併購案反而造成股東的損失，Moeller et al. (2004)也發現規模效應從1980一直到1990年代都沒變，甚至到了21世紀，也沒有任何趨緩的跡象。再加上我們的數據資料，因此，我們可以下一個結論，那就是hubris hypothesis的確仍適用於較大的收購公司。
Table 4.6: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with Small Bidder Size versus Large Bidder Size M&A.

	Driver
	Description
	Result
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	
	
	
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	Bidder Size
	Top 200
	Mean CAR
	-1.08***
	-1.19***
	-0.68**
	-0.71**
	-1.05***
	-0.91**

	
	
	P-Value
	0.0039
	0.0025
	0.0162
	0.0317
	0.0052
	0.0230

	
	
	N
	199
	199
	200
	200
	199
	199

	
	B0ttom 200
	Mean CAR
	1.86
	2.75***
	1.35*
	0.89
	1.28
	1.68

	
	
	P-Value
	0.2108
	0.0095
	0.0792
	0.1642
	0.3339
	0.1760

	
	
	N
	136
	136
	192
	192
	143
	143


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level 

2.5 Transaction Size

接下來我們將樣本依併購的交易金額去作分類，選出最大的及最小的200個案列分別去作回歸分析，以比較Transaction Size是否是一個驅動併購案件成功與否的顯著因子。

因為我們取得資料的一些限制，我們只好使用M&A 

Transaction Size去取代目標公司的規模，來研究此因子是否會影響收購者的宣告效果，此種作法的缺點是併購案的交易金額有時並不能完全解釋目標公司的資產價值。

我們在不同的時間區間之下去比較前200大交易額的併購案與最小200個交易額的案例，希望可以看出收購公司股東的併購利潤是否因為併購案交易金額大小而有所不同。

我們的數據顯示，在全樣本區間與1997-2006的時間區間，收購者在較大的200例下是顯著的負宣告效果，而同一個時間基礎之下，收購者在較小的200例下卻是顯著的正宣告效果。Hawawini and Swary (1990)的研究發現收購者選擇去併購較小的目標公司時，會比去併購一家資產規模非常大的公司來的有利多了，我們的實證研究也支持此種理論。

收購公司的經理人若是想建造他的金融王國，則這些併購案的交易金額必然會非常大，我們的數據顯示，當收購公司付鉅額款項來收購較大的目標公司時，Bidder Bank的股東通常就會遭受負的宣告效果，我們的研究與Becher （2000）所提出的Empire Building Hypothesis互相呼應，此理論也指出收購方的經理人會犧牲股東的權益去達成他的金融帝國。所以我們的結論是：Transaction Size 也是一個影響M&A的成功與否的顯著因子。
Table 4.7: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with Small Transaction Size versus Large Transaction Size M&A.

	Driver
	Description
	Result
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	
	
	
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	Transaction Size
	Top 200
	Mean CAR
	-1.25
	-1.16
	-0.34
	0.02
	-1.13
	-0.96

	
	
	P-Value
	0.0124
	0.0177
	0.3075
	0.4191
	0.0574
	0.0427

	
	
	N
	198
	198
	200
	200
	195
	195

	
	B0ttom 200
	Mean CAR
	0.80
	0.97
	1.17
	0.93
	1.30
	1.43

	
	
	P-Value
	0.0259
	0.0681
	0.1322
	0.1322
	0.0208
	0.1017

	
	
	N
	174
	174
	199
	199
	171
	171


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level 

2.6 Experience of Bidder

為了衡量Bidder Bank的併購經驗，我們使用Dummy Variable去計算Bidder Bank的併購頻率，一般人會預期一個比較有經驗的收購者，應該在併購時會較無經驗者能獲得更多的併購利益，這篇論文將有五次成功併購經驗者視為有經驗的收購者，以檢視是否經驗越多，併購利潤越豐。

有趣的是，我們發現90%的美國銀行業者被我們歸類為有經驗的併購者，由表4.8可以看出，在全樣本期間與1990-1996期間，有經驗的併購者的確展現統計上1%顯著的正CAR，這項結果與我們預期收購方可從他之前的經驗中獲取之後的併購利益是相符的。
Table 4.8: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with No Experience Bidder versus Experienced Bidder.

	Driver
	Description
	Result
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	
	
	
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	Experience of Bidder
	No Experience Bidder
	Mean CAR
	0.89
	1.3*
	2.26
	1.75**
	0.14
	1.05

	
	
	P-Value
	0.4453
	0.0557
	0.1647
	0.049
	0.2809
	0.2243

	
	
	N
	221
	221
	78
	78
	143
	143

	
	Experienced Bidder
	Mean CAR
	0.24***
	0.34
	0.75***
	0.83***
	-0.09
	0.01

	
	
	P-Value
	0.0080
	0.2855
	<0.0001
	0.0089
	0.3068
	0.1151

	
	
	N
	1985
	1985
	793
	793
	1192
	1192


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level 

然而，當我們檢視第一次從事併購之收購者的CAR時，我們在1990-1996的樣本期間也發現5%顯著水準的正CAR，另外，在全樣本期間之下，我們發現 Bidder Bank 在(-10, +2) Event Window之下有統計上10%顯著的正CAR，在(-2, +2) Event Window之下，其CAR 卻不顯著。

雖然我們發現了有經驗的併購者享有顯著的超額利潤，這個發現符合我們的預期，但是因為First-Bidding Bank在某些Event Window 之下也享有正的CAR，而此發現卻混淆了我們的觀點，所以，我們現今的數據並不足以讓我們下絕確的判斷，我們建議再作更多的研究以確定併購者的經驗是否會是一個決定併購成功與否的關鍵因子。
2.7 Competition Bidder

為了分析有其他公司參與購併的情況，我們將樣本區分成兩種情形，一為單一購併公司（Single Bidder）之情形，另一個則為有多個公司(Multiple-Bidder)競標同一個目標公司之情況，來測試在多個收購者加入競爭時，最後勝利的Bidder Bank之超額利潤是否會有不同？由表4.9可以看出，Single Bidder在任何時間區間都享有正的超額利潤，其中，在(-10, +2) Event Window下，Single Bidder的CAR，在全樣本區間為10%統計顯著的正CAR，在1990-1996期間為5%統計顯著的正CAR。

然而，當我們檢視Multiple-Bidder的CAR時，我們發現在任一個時間區間，雖然在統計上並不顯著，但Multiple-Bidder的CAR卻都是負的。 

Table 4.9: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with Single Bidder versus Multiple Bidder M&A.

	Driver
	Description
	Result
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	
	
	
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	competition bidder
	Single Bidder
	Mean CAR
	0.22
	0.35*
	0.31
	0.46**
	0.15
	0.28

	
	
	P-Value
	0.1134
	0.0934
	0.1012
	0.0457
	0.3003
	0.3698

	
	
	N
	2896
	2896
	1145
	1145
	1751
	1751

	
	Multiple Bidder
	Mean CAR
	-0.64
	-0.89
	-0.52
	-0.04
	-0.83
	-2.13

	
	
	P-Value
	0.1558
	0.4116
	0.327
	0.2259
	0.1476
	0.2872

	
	
	N
	42
	42
	25
	25
	17
	17


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level

我們的發現與Bradley et al. (1998)的研究相符，他們的研究指出，收購成功者在多個競爭者的併購案會付出太多的金額以求勝出，所以往往犧牲了許多該享有的併購利益，我們的研究也認為，多個競爭者的情況對Bidder Bank的宣告效果的影響是絕對負面的。
2.8 Listed or Unlisted Target

目標公司可以區分成三個部分，分別是公開上市公司（Public），未上市公司（Private），及子機構（Subsidiary）三種，我們測試Bidder Bank的CAR以檢視不同特性的目標公司是否對收購者的宣告效果具不同程度之影響。

Table 4.10: Mean Cumulative Abnormal Returns (CARs) at the Announcement of U.S. Bidder Banks with Listed Targets versus Unlisted Targets.

	Driver
	Description
	Result
	All-time Sample
	Sub Sample:1990-1996
	Sub Sample:1997-2006

	
	
	
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)
	(-2,+2)
	(-10,+2)

	Listed or Unlisted Target
	Public
	Mean CAR
	0.14
	0.22
	0.22
	0.46**
	0.09
	0.07

	
	
	P-Value
	0.1171
	0.1098
	0.3156
	0.0174
	0.1281
	0.3748

	
	
	N
	1904
	1904
	728
	728
	1176
	1176

	
	Private
	Mean CAR
	0.36
	0.50
	0.3
	0.22
	0.41
	0.71

	
	
	P-Value
	0.4004
	0.4840
	0.3475
	0.4825
	0.2527
	0.4939

	
	
	N
	800
	800
	337
	337
	463
	463

	
	Subsidiary
	Mean CAR
	0.20
	0.69
	0.82**
	1.11
	-0.30
	0.34

	
	
	P-Value
	0.1849
	0.3542
	0.0214
	0.3216
	0.2681
	0.4658

	
	
	N
	234
	234
	105
	105
	129
	129


Note: *=significant at the 10%-level

**=significant at the 5%-level

***=significant at the 1%-level

大部分的研究（如：Travlos, 1987； Zingales, 1995； Chang, 1998及Fuller et al., 2002）皆聲稱併購未上市公司可以比併購上市公司獲得更多的超額利潤，但是Faccio et al. (2006)卻認為，雖然許多學者提出許多假設去解釋為何併購上市公司與未上市公司會有不同的宣告利益，卻沒有一個假設是具完全解釋能力的。

再者，從表4.10可看出，我們的實證研究數據顯示三種情況的CAR皆是正數，但是三種情況在統計意義上皆不顯著，我們的實證結果並未發現不同特性的目標公司會對Bidder Bank帶來不同的宣告效果，更具體的說，我們的研究發現，在美國的銀行業併購案例中，Bidder Bank去併購上市金融機構或未上市金融機構的併購利益並沒有任何不同，而這項結論是與大多數學者的研究結果不盡相同。
4、 結論

在這篇論文中，我從1990-2006取樣的美國銀行業併購的例子中，檢視Bidder Bank的短期超額利益，並且分別測試八個有可能影響併購者宣告效果的因子。在全樣本區間，我們發現購併者呈現正的或是不顯著的宣告效果，其中正的宣告效果意味Bidder Bank並未在併購案中支付過多金額予目標公司，亦或意味者併購的原因並非是因為經理人的傲慢（Manager’s Hubris）或是要建造金融帝國（Empire Building），而可能是因為併購目標公司有合併綜效（Synergies-Creating）之故。

在此篇研究我們也以收購方股東的觀點，以標準事件分析法（Standard Event Study Method），來分析有可能影響美國銀行業M&A成功與否的八大因子，這八大因子分別是：Cash vs. Stock Payments；Cross-Border vs. Domestic； Focused vs. Activity Diversifying；Large Bidder Size vs. Small Bidder Size； Large Transaction Size vs. Small Transaction Size； Experienced Bidder vs. First-Time Experience Bidder； Single Bidder vs. Multiple Bidders 以及 Listed Target vs. Unlisted Target。根據我們的研究數據，可以辨認出一些因子的確對於美國銀行業的併購成功與否具有統計上顯著的影響力，在此，我們的結論是，成功的Bidder Bank為具有下列特性的併購者：1.支付目標公司現金而非股票，2.併購美國境內之公司且其亦屬銀行業者，3. Bidder Bank的規模較小，4.併購案交易金額較小，5.併購過程只有一個收購公司出價。

由此，我們可以確定股票市場對美國銀行業宣佈併購案的反應是多少可以預測的，這些結論可以幫助Bidder Bank的經理人去設計一個最適當的併購策略，以因應將來公司的併購需求，也可幫助Bidder Bank的股東去瞭解並判斷該公司的併購案是否會增加股東的權益，進而決定是否支持公司的併購案。

參、心得與建議
本文之心得與建議如后：

1、 筆者赴英國Durham期間的一切所學、所體會都是非常彌足珍貴的，其中眼界的開拓是出國一年來的最大收穫，其次才是學位的取得及英文能力的增強，除感謝金管會提供筆者此次珍貴的機會之外，也建議持續推動菁英留學及類似計畫。

2、 筆者雖因修課與撰寫論文之機會對於M＆A有了較深入之瞭解，然而對於英、美等國金融監理機關近期對於銀行M＆A之監理方式，未有機會進行深入瞭解，為本文之缺憾，亦盼今後有機會能與英、美等國金融監理機關多作接觸，以瞭解更多他國之監理情形以為金管會現行監理作業之參考。
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