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Abstract

A firm needs to engage in various corporate investments in order to grow and ensure
sustainable operations. When opportunities for internal growth (innovation investment or
capital investment) are limited and financial goals are not achieved, a firm may then turn to
external growth methods (M&A, equity-based alliances such as joint ventures, and non-
equity-based alliances) to achieve its growth objective. This study focuses on external
growth strategies by revisiting the relevant literature that sampled data from the Asian
market, and was published in TSSCI or A Tier SSCI financial journals from 2000 to 2015.
Journals that touched upon M&A, joint ventures and strategic alliances were targeted.
Following the research format within these journal articles, topics were then divided into two
categories: M&A and alliances. Additionally, Taiwanese companies have a prevalence of
family businesses, supply chains with closed networks and business groups. These unique
characteristics of Taiwanese companies give scholars an opportunity to develop research
focused on M&A and alliances. Taiwanese companies provide good data on niche
acquisitions and alliances for researchers to examine. This study, through a systematic
analysis, sheds light on potential future research topics and studies related to M&A and
alliances based on data collected in Taiwan.
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HIRSR - T RAFRI A ERAEE - RAIBE B A AR N B AT 5 -

TEEEEATTH - FIRESE (2013) FIMFEAE B IR A FRA M Z A EEIHEE
SRR B E A& RN S - TS REE R (R A 4 ZE N E AT DU & SRR Y
i - W B ESREIHEE S 0 ARG RIFrIaZ - it E SRR E
R - BRI R EEEE B AR TR B R 2 A E FES (Masulis, Wang, and Xie,
2007) = 2RI+ Wl =55 (2006) AllfiE H YNGR RS 5 A F57 Bt B 1 2 G i S 1) 7 =0 R Y
FE SR IR SN BN AERT - (HIEL— S RAIRF &5 A ARG RS B A B R T 2=
WG - PRIBEZR (2010) HIMFFEAS R B BIAEE NN EREE N T - BMERE T D BT
TiRe » BUE TR E ARSI - R1T P E a2 R R SR BT - 3R
17O TS B & R -

FEEAERNBI R B A 53 » Bae, Kang, and Kim (2002) i {HI%8 B 1 2 45 M2 7552 %
FADFE - BRI B 75 4 O I 1 R B h oAt A BIEE DU IR A E - 93
PSR E 13 T 0F 2 B RO HA S W IR SR B (2R K BLZESIRR A A E] - RIS HEEE
LAt PRI i 1 S I (E (R ZE TR s - B IS SR & Al i #i 24 RE% © Lin and Su
(2008) A il A RE BT EZE L A B A FE{EE MBS - RSP AR
Tobin’s q #ZE =R E—EFIA R BURHEHIZEENT/AF].Z Tobin’s q (EFATFBURMHEHIRY
ZEFTANE] o BT L LRI BB AR ERGR < FLAb - TERREZFETF - AmERHY
FEBURF A B L g T 2 A LEE) -

Zhou, Li, and Svejnar (2011) HIEEET 1997 <&@l A F#AT1% - REIFEEZE - BINERE
& NN A B A D& st i T XEAH A AR B S - R el R 2=
% SNEN FE A TS B2 SRR B B N )N - RIRE R N SR E Y
HETT Rl fEANE] 5 AR BT <5 R R B 2 A OF g A /) (BRI INfE
REEEFIIAT Ry » DU FE A RIRYE EeE IS 8 o BZMF 788 HAE e Rl 22 1Y AN e e 1
N REIAE - Rl REE R EREN AT - BRREHE R HE T R AR
BLERE - HUFFeR SRR R E R E - (A R B RR & (EER -

(&) RBEHFH®

DAEwrsefs i OF RS Bny e A R 2 R 2 A - IE T ESE M - BTS2
FATEVPT R - P DAOF IS B o 2 AR IRE R B ZE SE AR SR B 42 (Shleifer and Vishny,
2003; Rau and Stouraitis, 2011; Duchin and Schmidt, 2013) * 2R1f » EHFHEEEGEIT - KR
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B B S U E s - B RIRSRE  ORIE AR N RIVEE I RE o I
Ah - AR E S OIS B S BEE AR RUR I BRI ORI - BB AR T
B ZHIREE (McNamara, Haleblian, and Dykes, 2008) -

TEEEEATEE 77 BPZEFRE Y BE] (2014) B EmiRiE S R M R IEERe M Of
R BEIENSEMEE EERE S B AR - MEREEIREME AR A RSN
BB DU HEE MERR AT - HOP S e SR AR B R 0 [ B BR S B RE 1 2 ( LR Tl AH A
T2 R B GRR I S AE RN -

F oo I LA B ZR A AR B SRR ER 53 » Zhou et al. (2015) FYBFFTRIEEET BOE B EH Of
MR R R SE IR U R THAVIE R BUG 2 B R & SR - E 2R
PRI RIEERYZE R PBUR ~ 3R MBS 3B RS FEERE - REgREa
Bk JREE R B A RS BITHIR —E H AEE 5 S - B e SRR IR BUS

BUGIIR  BIA (ST T B OF B T B A B BRI SRS B RLA 422 © Duchin
and Schmidt (2013) AIIDASERERE R B ER R E - IR ERGE TR ATETTRYOREE - HRIHE

SPEAN FIRB R -
(7%) BR&FH

EBIR G R RA B 7 - AR E S RSN TR L A SR HAE R
FHFG5 - Kt > SEEAEE an AB B A TR —E5

TEB AN TTTH » Rossi and Volpin (2004) fgHl#% Bl 2= S E GBI 2 - 320
FEAG R A B & SR MR H R B R B B 1 GF I R O B e LI
i DUR SR OHRERE - (HESBHREEHIED - Kim (2012) FUFSEEERT IREE IR
REANAIZ O T30 DU BRI IR - HAP et R R a E iR AT 5
N FEEFER L BT T ORI - & & PR B B 52 - (SR AIEA AL R 3R 222
55 S - FEEEERBIR - B E SRR - R eSS BT E Dl 3 s B
B EREERBEG AR S o REEFREIZ - T EE O R S = A AL
BT RIROPERIRERS - AR - £ E AR B R R S AIFH A #55 © Kim and Lu (2013)
il 26 EE A FIEE R E G SR EH REN B A FRERE » IELT
BB SN P FIHEHT B T 5 P RS R R S 1 AR RIETT OF I - BZWT9ERE R A
A ERT BT S Th i E B IR N L OF A FIBIZR 55 - A LASNE] 0 2% =] & i A 5385845
PRI EBRAFE] - I E ~ B F A R ZR A (R TR 2= BB R T N R IR A AR
FERIEFARAGR © o - BIRAF (EHFLAFE) BISGETARNGEME - mbREHER
€Y REHRERERZEERE (BT - B LR A mRE A E A & 1%
{& (3458 ) ° Ghosh and He (2015) BF5E 42 {E B ZHUERAS - FHK H R A EH IRERIIHY
Bl% - AFFERBEBE EHREE RS OHEIEE)  WERTHBEIRE - BiErE
S RN SRR R
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EHM NI Z A 5T » Ferris et al. (2013) HYRFFEEE IR \GEE H(E ER#
EOFERREL ~ FRAE R OF B R AR =R B < OF IR (A 5 & B E BB BRI - A
I E{E RSB E A 2B BB 5 5 e - Wang and Wang (2012) faiflH =5
FRVE H EH P A NB Al 45 R HAS B B 52 2 IFERE SR BB A8 H 2 B A
LAESIHE AR - TR H HE S RIEIR - MNBIE A FEREER IS HH 1PO BY
OF R B - ANBIRY B 2 5] 8 =) 70 BH % & B AR 2 & © Claessens et al.
(2003) HUIFSEEE BRI EBEIEE - EEEEGHE « A RRETSEERS
FZEEEENE R - e A Eiif R s - R - RFMS @ HEEE
WS B RGeS N A e 2 Ak - Hp9eis B REE RS - RIEE %
R » FPAR] DI PO B 2 26 A LAY - SCFREMGE B RER - B 7S SR
B AR E N E e ils— 20 IR EESNEE - RENSEEEEILERIRL
RN HREERENEZE - FTLARREEE SR - A& RAC I EER )N

() AP EHmE 5B £

BRTER > A7 REREBE RSB R R IS - o — SO ERET AR 2 O
MR 228 » A - Kot (2011) & & v W) B8 A0 {A] 52 8 et (B B R AR RN » 5%
fh MR E S B A [ ER O - SRR E S 2 A EA - (HARE
DRI VS T Bl T U N ) AR - e H R 2 [BIE - BTN A R E#
Fp IR E - (HAN R B E SN 2 R (EELE EAE XL - Danbolt, Siganos,
and Vagenas-Nanos (2015) HIDA 17 {8 B 22 i & 5 HrRRE(E Ry H 5 & & 1B e H QB
B BIEaEEEEE T B TR - R RS EE S R0t A E IR
N 2R MR - KB RFF R ~ OF I AERY R e B BT sl E R R A F] - 15
I Sa T S e B T O = 52 E N A e A B AR o

=~ B

S O (R S T R BR LAY EE BE ORI 88 I - BB — B R Ry R e 28 0L - 85
B OF R 7= R S L B R R ERGES - P R it = B A R A2 2 AT
Az AR - DL B 52 S0 B G ) 22 L i 2 2R 2 S A8 25 85 (Liability of
Foreignness) B1#£[& {250 (Double-layered Acculturation) S5 RH B 1 ZEAF 15 Bl O
YERGHT HIEkELRE JIHIRTRE (Shimizu et al., 2004)

FEEEEEATTHRINIIE - BRZME (2000) FR(E A4 F5 B Of B A B IE A RO FE
SR - BN OIS R LR 52 - R RS S SRR R A AR S A O R A 2
B oo BEAR o IR SERE R R S S a2 - (SRS H S O I S T 85 B R i DA i1
ZEHYFRFJ) (Markides and Ittner, 1994; Morck and Yeung, 1992) - {HEZHFFE I AR E—
& 5y HAR A RIHI AR B Pl 728 A R s 2 -
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ITHASCERER 1 3RET 8 (S 1T I B O I S R I se B - INE AR 2 SE i 5
AN A L2 6 [ 22 S T R ASHY — 573 » 1400 > Rossi and Volpin (2004) f5HITE
BEE (A S - HEEAFIEE KB REE REHA RGNS - RO T DGR
RN E G GEE A FIRGERAET] - BOE B R BB R A NGB g S SRR - B
DHETS BIEOGIE - I FEAE SRR - BRI PF B S H IR A A& & (R HIR PR
fil » FFEa A FEHE B EEEL (Convergence in Corporate Governance) ° Bris and Cabolis
(2008) HIBHFZEREFy 100% RERENHE < 85 B H RN Rl fs S5 [F) iR EOF A R BRI R 1y 3
HERA R HFREZ EOF A RIBR R A NG E R AVE S - KL - B AR dt i A =]
IRER MR N R EE BRI ZENE - ST - EF AR E R E B SRR E
UEAT B 22 F - HLRTE T 2 BS B OF B Y 75 HH 528 e BB =) - Chari, Ouimet, and Tesar
(2010) FEHIE CLBAZE E 22 2 2 B 1 3 O T B T 355 10 R 22 BUR RS - EpF AR R IE
A EEE = HAHISRE®M - mH - EE - ARG BRI RO - EAFA RS
T ERINEE AR AR B AR RIS - A BB 2 O A FIRB SO A RIHIE -
W R AIEEE » LA - E B T S ERE#SS - DU &S S -
HRE AR B © Siegel, Licht, and Schwartz (2011) HYRFZ228 B S 55 E FeAH H0%
BRHEZR (58 ) Eri2EEE 01 - Ahern et al. (2015) tHEEHR LR VRIS
B O RD » (RIEEE It (K - Hwang (2011) RURFFEHIGT G 2 2 B B O 8
W8 - BT B 5 I Ao B S B O A FITE R B P e T B BE B O VS B -

FHAMEEYNEI 2 AT 1H > Guo, Keown, and Sen (2001) #5115 & A %135 ~ H
NFETEEE S B I &8 5 5T ISE o SXiPFRR B R B AL R 2 O &
& EH SR AR E R ZE A 7R EH ARG RS s R R RS -
HER - BEESI S H AL B 5 S R S R 1) - (BRSSO S
iR R A - IR SRR B ARG HH S e« 20— Rl R A
k- BEHAGEECENE S FEEERAGHREHRM - e RER B AEE
RSN T Z A LTI IR E A - WIS A R ERESGER T A -

Burns, Francis, and Hasan (2007) f5H = 0F /2 52K H % & & (R ERERIBIZZ T - B
TESEBEE B b i R A AR A o R A2 T A I SE BRI AR A =] - St SRS & 35
i R 2 B E B R ST EE A FIK B R E E RE R Z B Z %5 E, © Ferreira,
Massa, and Matos (2010) RilfgHIH s & & (£ 1S B GFH IR i i py /A g - Bt e i oh
B RS & S TR LB E A s B S B O R~ A2 5 BRI #E =R S A i
RN EIFTE RRE 5 LA - R BRI R 52 B P R R R R AT 22 - BRI S ME AR I B
S O I R Y IE A BRGR - BZWTTeR R AT & SN BIBEAE 1 8 2 1 1 B s m P T 5 (e 2
FHHIERER © Focarelli and Pozzolo (2001) HYMFZEPEEHE B SR THH R IFIMIERERIAIZE » 7%
amSCHINTFEAG R - R1T R E A S R B R L IR BGE 22 5 - At DAES B BF

~
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BBTEIRITEREEAE A 0 AN FFE BB ENIRTT - BE MENCRE S - ERES
DIR B\ BAE B 22 1 K HISRTT © Jeon, Olivero, and Wu (2011) HIRFFEHESTANEISR 1T A
EEIRE - B R B L T St T B AR T A R AR SRS SRR L NBI R T
A B A AR RSN RCR St T B ER T A R SR INE T B ERER &R
BRIERTT e A E R TP RAY I E B - YNGR o 5 RSt T - DAFTE &
Rt AR YN R = A DR st = B R THISNE ZR © Owen and Yawson (2010) HYRF
SRR S E B A FHETTEE B OB R = A T E IR B R AT E A e ISR
P EB A FMEATE AN B RERERE S BZET O - BRI E =5 A )5
FRIEIE 2 IEMRATR - BXIF7Ean B Ryl & AN A HH B S A0 e [ B 32 HH s g -

P ~ it i A

GREE OB P A — et se R EE T B A T O BRI IRE R - AT IR s - B2
B am PF R AL AR A RE 2 5 i B A RIS -

TEEEERA T » 2% « BIURRETRSFTE (2006) DLNEE EEME R E0F « I
o Pl BB < L B 55 =R T =0 T ol R R SR T RE - BX P e 3 BRAUAEAS T AR
T RGN & AR OF R I - MR GRS E) © PLAN - GRS AIRE & o B i e
7 B0 e i PN L P R R o R < oG T A B TRE B I R R o OF B T EE R o BRUK B
(2006) BIJFN AANTE 2255 55 11735 B B AG 1 22 SR R 32+ S8 JE8 Sk B e v T A2 =0
TTRRA S RH B A FT AR R B - BB A T 5o 2Bl F 155 D RITHE T & OF B AR BT & 3K
o HAFSSE RN - OMFRRNEIEE B ES @ RITE(LET SO - [EZ B
FEELRCE Rl » BEEN G IFE R - A aEE @i (7 B8 B R RS R 2 K
FRAHIRIRE » DASCER & OFRR R H Y -

TERE PN LA B SR AR A HIRYFSE © Ogura and Uchida (2014) BYRFZEAIRAIBRIT &
PEERTTHUSEH AR E AT E » HtseiE R i N NERTT & O &l ZES
N PEE RIS - AR ERBSRI TR & ORI Es2 2 5 B2t Tehs SRt B/ N SR THY
GO IR E FERR - MIERE OISR AR - G fHE A B/ NRTT IR &
FHEYHLES - BEAF SRS ST & RE R A R - i B B R S A L AH A8 E S B i B R 1
o BAHEHEES - MREmEEERE (2014) HIDIERVEA& R N A E S5 8 - 815
H g AT ST RS ] AR A& 0F 5 DR A RE RER - FSeiE RN - HERIR R
HETEDRIELT - ST S0 BB IR E REREE T, -

Ah e El R T A O AR RR S R B B (FE2EE 2) - TE(E I R OTRRED
53 ST 9T R EZ PR A 5= - AHRRFEAHRE - =R ECE - PRI
FHE SRR E - EEHER IS AR EREE HE - CEO RIS/ LR
& sVAERD MRS HFEERYR22E (Kolasinski and Li, 2013; El-Khatib et al., 2015; Yim,
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2013; Huang and Kisgen, 2013; Custddio and Metzger, 2013; £G5B &=1A3E - 2010) -
TEN R G ARGER 3 BRET 8 BN ERRF 20T $H B 28 & SRS R R~ FIRkiF & - fHAREE
HEJJ ~ PFHEEFCES (Garfinkel and Hankins, 2011; Gormley and Matsa, 2011; Uysal, 2011;
Akbulut, 2013; Haleblian, Kim, and Rajagopalan, 2006; Vanhaverbeke, Duysters, and
Noorderhaven, 2002; Humphery-Jenner and Powell, 2014) - B2\ S YMNSEFEANBOERIGE
FRATRE(REL A & 4%, BE 4% (Ishii and Xuan, 2014; Renneboog and Zhao, 2014; Cai and
Sevilir, 2012) » BN RIAEEEHIANE AR « ARNEH R - R EEGHEHE - &
MO\ RIS - B E(LEFE (Deng et al., 2013; Levi, Li, and Zhang, 2014;
Schmidt, 2015; Landier, Sauvagnat, Sraer, and Thesmar, 2012; Kolasinski and Li, 2013) ° £
BRIEFF Ry RN BRI BRI SR - BIREIREME - BUSEAEAEE R U R R
% (Rau and Stouraitis, 2011; Duchin and Schmidt, 2013; McNamara et al., 2008) ° £ %
FFIEER S E 25T am N R B 2 AL B bRy 2= SR O I E AR Y 2 2 - IS B ORISR 3R
AISE 2otk - EH SR - R B - BZREE - BiRE A AT s
N3 R AE AR 52 2 0 22 R L RV ST B U FRE (Karolyi and Taboada, 2015;
Serdar and Erel, 2013) -

BEAN - [mlET B GRE E 28 v a2 5l B R Al SRR B R IR BRE T 7% B £
BB E - TEE ARG H - #5 SORGET am A F N RS BA£R - 40 CEO BdE
i & EE CEO B = B X A A& Al 52 B OF I AS SR - 11201 » El-Khatib et al. (2015)
PRET CEO HUMEAB 1% L2 e B OFI R 8 - BXIF9E 38 8 CEO WM& L (M2 B = IR -
HprHEA RIRETTROR - EUE ARLA R & Bk - FrDlEfdis i 0y CEO AME D
R R % - GHEREEDRE - BRT A RN & B80S - A FIERY
e B CRA = b B AU - e B R O R SR DL RS B R 3R - (Al
Ishii and Xuan (2014) F5HF ~ #eOF A FfH == RIS B REVE Y] - E0F A FIBE S H
BUEE R ~ A -« it E e B E R A H S - B E A RS & r B R
YIRS - NMEGHA SR S E S - OHERIEE MY - Renneboog and Zhao (2014)
FIMFsE th B E T - Ot A FEMHERINEER - HERE S - BEA 7 E A FE
RN . AESEREZ BEAFNESARESEREEENRIRAE - (HEH
s A TR Y B i N AR i S AN L Al % B AR B B o el BT S RS Y 22 52 - AR 0 Cai and
Sevilir (2012) fEHH EHFHEBEAFWEGHEFEIRIES - A EOF S TSR OF G (EAH
K - B WHAFIES = ARHEEERERE AR - EHAFAZEEERESNES
RN EE 1 & AR R - P DAHER& BAGR AT EOF A FIRLE G E(E - B FRGEER S -
IVE BT amAdns BR (R RS2 2 - H140 - Schmidt (2015) FYEFEERE AR
EE R RMAERITIRENRT - ANARACHE A\ B B g ol B A BRI B CRIT - GRERYR
MR R BARITREESGEER - ARRE A B R B R R O

HE R S i s
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T~ RAWEFETT I

o e P EE SRR - AT e D BEET S S E B eE B (E - sUS Bl =R E PR 2 52
WA O - TCHGEAERGRS B (RO BREE SRR thi ) B 2 ERET s - SRE 12
BRI A S AN AT 5 8 v P A B A R S B B i B e AR BT 9T - i F DA R (2%
MR E Ry F ARG - TG P R AR E N RS - IR AR EE -
it R v P B rP A YA R I R - BRLRT) P 28 S H55 I B s P B i A 5 A T I 5 0 RITR B R
95[E1E (Yeh and Woidtke, 2005) © AN FEAEEIREIT HIGFE SRR - A HGEER T
FERME - $R B S E TSR R rTREMT 7EaE - UM & 2% -

B DR R OHRASE AR BIRIRTeE D B ERE - WA RR S R R
B2 - GEEEEERE KR THBENIEARTIS R EE T E 1 HFR =R
G FAR EWAAE KR B R R R BT EYFE K (Luo and Chung, 2005; Wong,
1985) « JLHET ARG R 3 E Y I - AR Rt R i FERA A FERE »
R ZERI DL E B DIHERF 2 Rt & 1B R &+ DI I S 2 - B2 E
R BB Ry & (Lubatkin, Schulze, Ling, and Dino, 2005) » 2RI > & DAL E50E
B (5 2 A PR 22 iR B (e SE R IRE T » HIBE K IRRY 73 F5 73K » Rl RE A A2 YL
KRR ERRSALAHIRIRE © R - SR A S B R P T B B 1 2 O P AR RS B Y 52 )
AIEEE HIRIEZ IR E] - B - EHFA TR S - Bk B R KR e R FF 5 ik
R BRI E - EOF AR REMEAIRER R B EE WO AT s Z - R BEEAF Ty
FIEARZE - AIRETE HF AR T BRGS0 ik B R MMOR R E M U e (R - IR
BHERESS R Z B R RE BRI 8 - (RIS R IR A OIS E) - BRET
FIRARZE AN 5B R RSB S8 R FUA R B 50 - AN - SRE A FIERS
B R B PR BB HE ALl B I RO B BA GRIM IR L AE AL 528 RAENIT TR ml R im o e SR
EEEOHIETR - SURASE AR SEENANAE — 2 B R N HAth 7 78 B RIRE R B -

HR - R E A BA E  E eEE H B B RN E MR RV BT IR E - i AE R R
B B RO Ml B B U B SRR B TR TR - H RIRE R BT OF A SR EE A $R5T 1 =] Bk
(EPNELSESESaEuREI=EIr Syl 72 - IR Es T ESEK | o=t LIl Py SN S =N /]|
ATsE R BB AN s BRI R AL - (R W FE RS R £ S A B AR I ¥ ORI 1R A1 i
I E - MR B » FIREESE N ER T & GRS S8 T - Bilrdt
AR SR ] REME ) DL SRR R B E o B Ny EEF & RASE ARG = e
B ER B R AR ZERVERRE - T ESURMBZEANEE T - SRS B Bl O i ) i e fe
HEOHR BT R R 5 B R (] -

EEAh - BEEESCRRTS H s B B PR A s B AR T s B O R SR B Y R BRI 3R - AR
T 6 (2 o 2 G o P P i s B Ot R RE RS B ORI » (A - SR E e b g
(il 1 Wi e 15 DA e LR P RO Bty - BHIERERS 2 b sk B IR S 1ERY T 2R IR = IR RE
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77 (Shera and Yang, 2005) - F5% » SEEBEZENRIA BRI A e E FEA T E A2
2 HOEMIRGR - ISR E 1S DU AR fir B T 5 R & 1 (Hitt, Lee, and
Yucel, 2002; Luo and Chung, 2005) - 2052 {1 & i al 8 8] 7y 2 5] A 1T OF B T 2 AR R o re
JIHICEE - (BB GRAERS T+ fEAE R HA S SRR AR It 2 B - T
At A &R 53 SCRRBRAR PRET g #& 1 B BN FlE S 0 O RS B N (rl 52 B OF 1T/ (Argote
and Miron-Spektor, 2011; Kim and Miner, 2007) » & A& ST Al BEGE5E H A B T OF i
B RS R B R RIS - A0 R] 52 B e p B AR B R L fh A e B B R BITAR R -

Er RS A i Eay A ) e AS NI I A = SR SR e = fa n e Xy /AN
TEETT O I N TR EE R e P22 5 » DU ORI 75 RIBR 1S 1 0F N wlR R
BISHTHI A GE » 2 35 3 A7 e R BB I BT PR R R B - R & R = ETHA
BEF - FEEHF A TR OFR IR A BT & AREI T - BF AR 208
(Valentini, 2015) ° {EAN[AIARH A RE AT 55 5+ A AR WU B REA P 2 52 - R 5T A]
HE— T PRET I GF A0 {rT 52 B 5 R 1 S B B [l s Al (R /L At 35 57 & U BIET AR XK

2 RISKIER
FHESHA OF FERIAHBE SRR - 72V 5 <Bs P 25 a1 3 n PN SR B SR ik B T e B B )
RZ - NEINGHE EsE R ikiERa - RSB E D S ER AR ARE SRR -
BUESE RN AN - IS B EZER S EEEfEYZ S E (Joint Venture) © 582
NG B e RS R R Ry S #O USRI IR B (Contract Alliance) © &5 &08 T W K /R (7 20 H
(DA ERIRRERE A - BINDHTAYESEE & AL FEE - SRrIEE St SR E
HIETTEE » T T EH] - AWFEi &30 =Nk BB R R ok i iR - DA IR RS AR

s
i

EE RIS BB I N T S AURIERE o FHINE SRR & IR A R e R 2R
AIREFAENYIE Y 58 R EATE &I - AITREAE A EE (Hold-up) [HE (Mody, 1993) ° i
BRI RETEIAE A e 2 S HIRYRTE - Rl AE & TF SR A0 Y BRG BERS E T B
1T R (PR —40 2010 ; 875 7K > 2011 ; Das, Sen, and Sengupta, 1998; Allen and
Phillips, 2000 ) - [KI[FLZE 4= SR R & (ERERIRYE B R BE E A » S5 7E Williamson (1975,
1979, 1989) ¥REFTHIAZ 5 AT SR F IS - B 1S 2B s FAUE & (MRIRSE » 2007 5 5=
SEEELEARRE - 2009) o BRAHA LWL E A2 5 AR G A N F T R E
HR G & K RIS EZE W RN T2 G0 E - B S (Er e g (& R =%
FORIRHAT - AIREF i k5 - RIHEE A S H RS —EEE - @R L IeH E
RN FENABEAER IR PRV E BT - (BERVELT - BIEREERN R BRI R R 5B
FER (HFEFR ~ PH—UEEfHEE S © 2014 5 Ang, Cheng, and Wu, 2015; Owen and Yawson,
2013) o fEMAFSSUERA » FF 2RI IER & & RO ORI ik B e B LU &SR » Al L
HEFAEEERM - LGB E SR ER T -
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— ~ DAniiiii 5 AR A 2 b5

FEEERATH - EEEEGE ORI HME LA EREET LAk
W SETEER PRI RURT IR - REE ~ RImEE IR (2002) 2 EEIBISN -
S REAR TR Ik B SRR 28 PR FH 22 55 AR B B i R A L i ) R A P R DR S i
FAERIIR A ~ B R R o At RITEA R B R G 5 [ A SRS Ik BE AU SRR R - Fm s o
A e 2 s A W SRR A  AEIRAR FIRRE IR i HERE AT S A BB T
[ R P8 o B S BRI A - SRS IR B BURH R TN G B B - R SER [ =52
T 1 T TR e B I8 S S B R B RE R RO B B BT o O — R B AR HUER SR MRIR 32
(2007) - {EFLAG B BRI 7E 5 52 - PR SR I BR th 22 2 R AS B, G AL % 8
BEw o 20T AR A U AR e S P ORISR B RO TT Ry - SRR R RE R AL
T AR e e i S o P i 12 L A 75 0 A A S A R TR it Tk B e A 1 5 (HLE s DA
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Review of M&A and Joint Ventures in the Field of Corporate
Finance: Asia as the Case Study

Ying-Jiuan Wong, Associate Professor, Department of Business Administration, National Kaohsiung
University of Applied Sciences

Shao-Chi Chang, Professor, Institute of International Business, National Cheng Kung University

1. Introduction
A firm needs to engage in various corporate investments in order to grow and ensure
sustainable operations. Internal (i.e., innovation investment or capital investment) as well as
external growth activities (i.e., M&A, equity-based alliances such as joint ventures, and non-
equity-based alliances) are important approaches for a company to achieve growth. When
internal growth opportunities are limited, firms then turn to external growth methods to
achieve their growth objective (King et al., 2004; Slywotzky and Wise, 2002). This study
focuses on external growth strategies by revisiting literature that sampled data from the
Asian market and were published in TSSCI or A Tier SSCI financial journals from 2000 to
2015. The research related to M&A, joint ventures and strategic alliances were then

categorized into two topics: M&A and strategic alliances.
This paper is organized as follows. A review of M&A is provided in Section 2. Section
3 offers a review of strategic alliances. The directions of future research regarding M&A and
alliance are discussed at the end of Sections 2 and 3. Finally, conclusions are presented in

Section 4.

2. Review of Mergers and Acquisitions
M&A is an important external growth method for a firm to achieve objectives such as:
synergy, resource acquisition, diversification, vertical/horizantial integration, globalization
and managers’ self-interest. Extant research has applied various theories to discuss M&A-
related topics according to different levels as follows:
1. Individual level: At the individual level (e.g., deals or managers), scholars apply the
perspective of synergy overconfidence, network and agency theory.
2. Corporation level: At the corporation level (e.g., internal and external characteristics of a
firm, or corporate governance), scholars adopt the perspective of network/guanxi,

organizational learning or corporate governance and a resource-based view.
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3. Industry level: At the industry level, scholars use the perspectives of M&A wave, herd
behavior, hot political periods, environmental munificence and dynamism or market
power.

4. Country level: At the country level, scholars quote the perspectives of institutional or
cultural difference or behavioral finance.

A summary of the topics and theories related to M&A please refers to Figures 1 and 2 as
well as Table 1.

The summary of M&A literature shows that little research has investigated how TMT
overconfidence or transnational TMT affects M&A. In particular, few M&A studies related
to network/guanxi discuss how supply chains, business groups or family firms influence
post-TMT turnover and performance. Both business groups and family firms have the unique
attribute of closed networks, and are prevalent in Taiwan. A Taiwanese sample set also
involves the characteristics of weak investor protection, family control, concentrated
ownership held by the controlling shareholders, and cross holding within the business group.
After reviewing extant M&A literature, we suggested several potential issues for future
research regarding M&A by using the unique characteristics of the Taiwanese samples.

First, little previous research related to M&A and TMT turnover has focused on family
firms or business groups on their investigations. Embedded with unique family effects and
networks, family businesses have the incentive to be generous to their children by providing
them with job security (Luo and Chung, 2005; Wong, 1985). Future research could visit the
issue regarding how the family effect influences post TMT turnover and thus M&A
performance.

Second, the closed relationships among the firms within the business group have a great
effect on the strategic decision of group members. Future research may investigate how
family business groups affect the turnover of family managers after M&A, and subsequently
the post-M&A performance of the other subsidiaries within the group.

Third, based on the perspectives of the upper echelon and family effect, future studies
may discuss the orientation of technical M&A, as well as the post-performance, under family
control and governance. Finally, different types of organizational forms may have various
impacts on their rivals. Future research may further discuss how M&As by business groups
(Supply Chains) affect their rivals’ innovative performance within, as well as outside, the
business group (Supply Chain), and how M&As in a family firm affect its rivals’ innovative

performance.
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3. Review of Strategic Alliance

As opposed to the M&As, in which the acquirer invests in the majority of equity shares
of the target firm, strategic alliances generally involve only part of (e.g., joint venture), or
none of the shareholding (e.g., contract alliances) in an alliance. In order to distinguish
ownership-based and non-ownership-based alliances; in this study and section, ownership-
based alliances refer to joint ventures, while non-ownership-based alliances refer to strategic
alliances. Compared to M&A literature, previous studies regarding strategic alliances by
using Asian data are relatively fewer.

Because both joint ventures and alliances involve the problem of incomplete contracts,
the partners may engage in opportunistic behavior, and thus face the hold-up problem as well
as the potential monitoring costs when an alliance is forming (Chen, 2010; Lai, 2011; Wu
and Hu, 2009). Corporate governance and trust are critical issues in the research on strategic
alliances (Lai et al., 2014; Ang et al., 2015). Table 2 offers a summary of the topics and
theories regarding strategic alliance.

As shown in Table 2, few studies on joint venture and contract alliances using Taiwan
data have been published in the top-tier journals. The potential opportunity to publish
research in the top-tier journals, while adopting Taiwanese samples, needs to emphasize the
unique attributes of Taiwan data.

The issue related to alliances associated with business groups may be a possible
problem as business groups are a specific organizational form in Taiwan. Cross holdings, as
well as closed business relationships, among group members have a great effect on the firms’
strategies within the groups. The first potential issue related to business groups involves how
a firm within the business group that forms an alliance with a company outside the business
group affects the other firms belonging to the business group. What are the disadvantages
and advantages of this new alliance relationship to the other firms within the group? How do
the attributes of different business groups, such as the ownership structure or a firm’s status
within a group, affect value creation on the part of the group members?

Second, in Taiwan, supply chains with a completely integrated up and down stream of
industries present a specific attribute for Taiwanese data. Future research may investigate
how alliances affect the firms belonging to the other supply chains in the industry, and the
value of a supply chain, or how alliances influence the competition and value creation of a

firm among the supply chains.
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The third potential issue is to investigate how alliances with a famous firm change a
focal firm’s corporate governance, the degree of analyst following, the volumes of stock
trading, or an increase in institutional investment. Finally, extant research in management has
switched the focus from a single alliance to the alliance portfolio. An increasing number of
firms deal with a dynamic market as well as rapid technical changes, and develop
competitive advantages by adopting various alliances. While a firm has to face multiple
alliances, little extant research has focused on this issue. Future research may further
investigate how a firm manages its alliance portfolio (Lavie, 2007; Wassmer, 2010;
Majchrzak et al., 2015).

4. Conclusions
This study reviewed the literature on external growth strategies, including M&A, joint
ventures and strategic alliances. Moreover, we pointed out the characteristics of the
Taiwanese sample, such as weak investor protection, concentrated ownership, a prevalence
of family businesses, supply chains with closed networks and business groups. The attributes
of the Taiwan market provide scholars with good opportunities to study niche acquisitions
and alliances. Through systematic analysis, this study sheds light on potential future research

topics related to M&A and alliances based on data collected in Taiwan.
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