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A case study : The Synergy Effect

of Yageo’s Acquisition of Philips Passive Component Division

Student : James Jan Advisor : Dr. Huimin Chung
Dr. Chia-Chi Chang

Master Program of Management for Executives
National Chiao Tung University

ABSTRACT

This thesis, based on the case study of Yageo’s acquisition of Philips passive
component Division, to evaluate the synergy effect on Yageo’s sales growth and
marked position enhancement. Yageo:has successfully developed MLCC Base
Mental Electrode technology through this acquisition. With ex-Philips’
customer base and sales channel. ‘Yageo: has upgraded itself from regional
component supplier to be one of the global market leader in passive component
industry. The acquisition facilitates ‘Yageo’s continuous growth and makes its
compound Averaged Growth Rate from 1997 to 2004, higher than local industry
average, and much higher than major Japanese rivals.

Acquisition, to be adopted as corporate fast growing strategy, has its speed
and positive synergy. However, some acquisitions consumes huge amount of
cash resource, such as 650 million Euros in Yageo case, and multinational
acquisition also involves different management philosophy, operational systems
and corporate cultures. All will take tremendous time, experiences and
management efforts to overcome and integrate the difference. This thesis, also
through post acquisition (2000~2004) analysis to evaluate its impact on Yageo
financial structure and overall performance. At last we analyze the cost benefit
of this acquisition to compare with local major competitor who pursue growth
with different strategy.

Keywords : acquisition ~ financial analysis ~ EVA ~ passive component
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190,000,000

1,900,000,000

128,800,000

1,288,000,000

200,000,000

35




84/03

10

190,000,000

1,900,000,000

180,000,000

1,800,000,000

REHT
512,000,000

84/05

10

500,000,000

5,00000,000

270,000,000

2,700,000,000

P AL fR
352,800,000
S ff AR
547,200,000

85/05

10

550,000,000

5,500,000,000

379,670,100

3,796,701,000

AL fie
810,000,000
Raiql
16,701,000
S ff AR
270,000,000

86/03

10

550,000,000

5,500,000,000

397,417,599

3,974,175,990

ﬁ;}%)?’r;ig
=

2
177,474,990

86/05

10

550,000,000

5,500,000,000

449,917,599

4,499,175,990

& H T
525,000,000

86/07

10

1,050,000,000

10,500,000,000

634,124,698

6,341,246,980

B e
899,835,190
o ff A e
899,835,190
B1xed)
42,400,610

86/09

10

1,050,000,000

10,500,000,600

672,072,155

6,720,721,550

it 2 P

=

2
379,474,570

87/04

10

1,050,000,000

10,500,000,000

678,131,758

6,781,317,580

ko 7

=

2
60,596,030

87/06

10

1,810,000,000

18,100,000,000

1,055,343,308

10,553,433,080

AL fie
1,496,263,510
S ff AR
1,496,263,510
Bxi=ql
79,588,480

87/10

10

1,810,000,000

18,100,000,000

1,058,973,914

10,589,739,140

Wi P A
=

P
36,306,060

88/04

10

1,810,000,000

18,100,000,000

1,059,433,613

10,594,336,130

W2 P

=

2
4,596,990
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PRSP

635,660,160
O A
88/06 |10 |1,810,000,000 | 18,100,000,000 | 1,182,172,122 | 11,821,701,220
529,716,800
Axxql
61,988,130
TR KR FE 27 2BRP S
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JE1993 & F 9 o 4

) eh
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AR

R
A RIET 1182 i~
R E TR ETE Ry
£ {31997 £ 3] 20 g o 2

o O

-~

%2412 HWEX 2P HPHEEFE

B TR EHT

fc 2 EAhd £

5 0 Ao BlAror

B i3romiFx
ER B E=* 2 2838 & A M i F #

P Q2 &ER |83 FR |84 # R 85 & B 86 £ B 87 £ B
¥ E T 1,019,478 | 1,608,583 | 2,247,143 | 2,319,982 | 2,751,782 | 3,221,776
FELA 337,135 | 539,469 | 973,224 806,146 899,132 861,224
¥ EAE | 205625 | 387,664 | 779,556 606,864 691,564 562,521
F b 7,000 66,500 165,436 220,405 335,746 184,357
e od) 23782 53,334 50,124 219,893 233,815 171,387
moJIE | 175955 | 422,704 |.1,148,435 990,706 | 2,157,741 | 1,719,432
e E | 164,455 | 407,2047]:1,054,138 936,848 | 2,008,768 | 1,503,794
P 252 3.68 4.16 2.47 3.34 1.49
THRKR: RE 27 SFEP

¥_ 1988 B gF L PRI X

A 03 1995 £ Bk g e e A

LR SIETE

CE o TR A mrg

% (AsiaMoney ) %% 5 S &+ 1 k&

EE R Lk (Forbes) 3% 2 3 W2

A
A e A i

r'/ =
BRATAPEIE LR AL b
AR A AR TRE i kR
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BB E iR is 0 RE T ETiE L

t é_é‘é%fui 15 @ » &3 H &0

s 1995 & 7 7 A I e

%Ei*

7 —
- 2~

—pa

"5’:?2%?']?{

At & 117
hend i 100 o) Al EF
( The Best 100 Small Companies Outside USA ) »
7 WE foZ 4 (Acer)>
LY BRYETEL

e

20
Bk Pﬁi]}’ﬂ?
Pk s o | ek R ] 1997 &




@
T
<
=t
i
=l
<l
%

SRR L3 B NSRS Tl F S N S
FEF 0 FIN B A P A IFIE AT 1997 BiEE 0 SO B Y o h i

E
Ren$fend 275 o Fd 3§ ERYcrF 275 @~ Elirg i
20 A h HIR G EHFFE DB AFERL D 2T ZHFEF D
2P A RASELE F AL RE AP B EH oA LA i
AEEAT O FLE RS EDLE B AR AT AT

1994 & 1 * HFR74es Scan Technology(s)PTE LTD.i%:8 Scan P 274 e 8 7 FE 2R
ASIPTE.LTD -

1996 & PR Fhr g AP LM 2 S BT R RT R
Bl {oall -

1996 & PEEACRT P B lag By Vitrom Jh | o 175 el 8 2 B A o

1996 & K BE RERITEESH B EAS o

1997 & FEERI R H T RIEEY AndE e 50 e e
1997 & PiBd 4 F0R F G U P 309008 0 SR E TR B

1997 # BERE KRR (T ELS S0 Rl 40 B 0 > 3 RER
e P RPERIn e

1998 # = = MLCC(Multilayer Ceramic Chip Capacitor [4 % # % & %
B A WP B i MLCC.

1999 = PEE £ I Steller « & 1% 5 4 £ (74 958k o

2.

T A F A BEAEN AR AN LR R

B3

i d b ik

FIRLE g <) 2 2EF A F A > F RS B FELIIEE Bk
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SEFA 4o L IFAE D 1999 & 4 44+ £ 3 NT$374 i %11
¥r3 i NTSI18.3 B =I5 489% @ % 1999 # R E a0 & ¢ iF NT$118.2
oA FORANEAG T LY I R R o S F N R B R G
UL ~KFZADDEFRE S E- BEAMEAPM D~ Hphk ki~ gk
BEAC o RY - FER R o

43 EHHREFEAE

R E € 1994 & B dosriTenph i % > FIRHH 2 4 b A% 4pH > WE
i MDA R X 2 S RS E I ME P > R IEHEY
FERF AT E Ao 4o 1994 & PEA 2 F74cs AST 3 1997 & A A A
FravHl LR B OB S B MR b 51996 & B 2 48 B Vitrohm 2 & > 1997
# % 1998 # jEF|30X gk 2 1996 AHER 2 FF T F 3 1998 £ 80 AR
R HMEd o d HHE S ?Qﬂéﬂm%m Gk oom Y AP AP
BB P R oS FRE A T
@9SMDa@ﬁﬁﬁ?ﬁiiﬁﬁ’%ﬁJWEmﬁﬁﬁﬂéiifﬂ
hz - o

{A1F SMD 2 gt MR F 2R ¥ L 84 5o hH T T2 ~MLCC
2B HAE . 27 iy MLCC 54 » A 81 b3
Romond ~ & jf ~ » W% a 317 » B¢ ged 4 2 MLCC a3 prsig L
CHRPEERFLRRLEEENE AP - RNE RE- £33 54 42 MLCC
s TR TR A BT B P A REBF NS S HEAAER
(Base Mental ) iFp R 4> &t 5 40§ LB 4o+ B FAFE
Fienglpiriy 4 2B % 2 2 8 7 7 (High Cap) MLCC sk jir i =t *+ Murata -
TDK -~ Taiyo ~ AVX % p & % > 5 A RPN abp L 2o

FRERRP R ERAF DR BRI 5L MLCC AT $ A
BT RE 2 AT RE RS d BE 27165 RE~ (9 180
B ) PR RALER R



R E 2 & 2000 & & 28 12 T Going Global | 75 4 # & a3 48 > Rvk
ﬂFiﬁ—f’ PEE #J1F 0 - FRLocal 2* Regional snT [E B W E fupF > B
HEZE R de it s R0 REEY WEFIEANEBEE B RF Kif

sz (Synergy ) & 3&

f g B (O P B

SR e R
RN EEES LS L ET
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REEREFFEFENCE AFEE2 3 5 TP A 2y BF
L - JLE S
%431 LAY O EE
LAY E
A o 1999 2000 2001 T REH

go i IR 68% 47% 33% 1
BERELTE 5% 45% 51% 4
TR Sh 2% 10% 2
BT 19% 4% 2% -
TETEE 3% 2% 4% -

NS Eag, PR B AR R 48 Ry P HREG FEYRS
- S HRAMEIRE ARG REEY RN b 2 BEREEY RS
S BB SRR ER BRI B - 0 T L S A2

FERAAFRE > If FP RS FERP B RLG -
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PEEF £ % 1999 £ & 5 2 EIv e

% 432 1999 Z 2000 fj F* 4F &+t

R
&z B 1999 & 2000 #
P Ed (3 % £ (] %
S S CRN 11,252,980 | 100 25,062,210 100
CE R 2,839,624 | 25 8,603,849 | 34
¥ E ¥ 837,096| 7 4785421 18
T SN TSN 2,190,852 | 20 2,190,225| 9
R T 1,079,962 | 10 1,269228| 5
fah 4] & 1,947,986 117 5,706,418 | 22
fris s 1,832,1031 - 16 4,560,743 | 18

ELF A 1.55 3.31

2000 & 5 7 copti k7 R MRE oy okl ELRE 52 WE
P AL B - Ko FIZRE A ERE R R AN 0 4
BEEHER . RRE B EADE Y F S e 2R A AR g
B RR R AT

44 B FHRE HRINF &

2000 &4 BIE H Y LEH D FBBE BB F - B nE
Bo o - i - H A G BN RE RS A S Y BBl hd L2 B g
Boimaig it ¥ - AR B HER AR F BEPREE > B HR
S F o A E AL REF o A RSP AP LR 0 F
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BN ds ~ 23T EE-BE > 2000# 57 3P 3 F 12 6.5 BF~(9 5 180
BB ERENT 2B (LT REEREBIT F)EREEHE
A E(RR)P o EB R 10 AT BB 2B A EE Y 2% 180

Ao EHBEATRPM S ES M E RS e TR HE WER
5 T BAUF o 2T RACRE S Y B LRE 23k HeR
G- o AR H L EERATEY RO S NFBE S S > LRE
£2000 £ H BT 2R AT EINP LTS L8 UER R AT
%%%ﬁﬁWi@@D?iﬁi%%*i#‘“1?&* AR ERE LT
40 2 HEHEE FHEcE MRS kim0 A% 6 358
WWﬁi%%‘ﬁﬁwwﬁﬁiﬁéiiB$1£$@£:4
R TS (U S
POEMRAMNAAR ALCEES GO RAF LA AR I 2P 54 0 0
AR S Ry R L R A L
44 MLCC eht 2 @-3 3 VKRBT Rt 10 AR 2 A %2 04 5@ p A
RS e ~ 23 SRR ZEF 0 > Flpt A7 7 E B TDK -
Kyocera ~ Taiyo Yuden = Murata Mfg. p & % & + 7 5 v 2 %+ % o
AT HPZFPNALE AL RO IoE 51 PP o WA LE A K

FE(UMLCCZ 2R E52) LB (HAYREEI)ZLRE -
~hH
u

=1
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=1
>\—
gt
e+
(o
=
=
g
Iy
>y
1
¥
She
_\“\
PN
28
Y
o

u@“%ﬁ%i’wﬁﬁ%n%ﬁiﬁ%ﬁ&%’g&%@ﬁ%:?
(MLCC)~ 2Fed 235> P 2% - A TIEBR > ME 2=
MLCC f » & 2%0&mﬁ%ﬁﬁiﬁﬁﬁ%ﬁi%%w’»A%w¥ﬂ%
kT BB H o e
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MLCC 2 } 2 @-24f > " » AT FIPN > @ F £ r nigdl 5 4
AP e @ AR E o AT NG AT FE o KRE K
T 2B A BT ENRP D LG Y Foxs BEY k2 2 ZFg - Wi
FEEwE BHAREIP - FrEHER  RRSEY LT HE

£ 2RI st e
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#5011 AFIHEBEZAPRBALEE- FTL
FE P | Y Hoen £ A (R~
K E % b Lt 92.47% ~ TR R s X 241
(MLCC) | % & 4.14% - % 512.23% -~ s B 2
G * T | R 0.89% ~ A F it 0.27%
ik 2% (% TIETEERT3.63% T & 36.96
f2) 2420%~ BT E R 2.15% ~ &
0.02%
23 f PR | RIEE 100% 17.04
ioH o r R | E T 100% 14.64
TR
# 4 27 TR T .1009% 10.94
Rl 3 TF A 2 04.62% ~ # B 3.43% ~ H 14.81
F1.94%

4 LA i A Tl 100% 14.53
AT T Ao T TF 8253%  d ¥ 51.47
(MLCC) | 2 8.95% ~ H i3 2.95% ~ Sf4f ~
5 BT IR 2202%~FlFE=F 1.29%~ 5 i

EHIEE 1.05% H A &H TR
0.94% ~ I B & T #ci %L 7 12
0.26%
% 4 TF A i 92.64% ~ i B PRTE 24.22
(FE27) | (MLCC) [593% ~ f* E443#L 1.19% ~ i+ £ %
0.24%
+ pr il TRTIE2Z W2 BTN 30.57
TR 41
FTHELR: ~ 58S




51 #& Ei‘_ﬁ? Je & B B (eh R

51.1 3 F =

d A i WE 2000 # & PR AT S~ 2 A E IV 1S 0 Fk o de
251197 A& Y TI® (Chip-R) " A 180 8 A€ A %— » ik
TR F= L2 - B FERITF(MLCC)? 260 R LR F e >
W=t p A4w @79 (Murata) 2 AVX/Kyocera» m ¥2 TDK 4p % ° &%
#3#L (Ferrites) + & 17,000 F*ET i p ATDK 218 » 7| 28 B % = o

Chip-R i MLCC 3 Ferrite
30% — 30% — 30% —
#2
] = #4d -
#4
NA i NA

T 21% 28% - 5% 8% - 10% 14%

19991F 20004 2001(F)if- 19994F  20001F 2001(F)iF 19994 20004 2001(F)iE

B 5.1.1 @]Efﬁﬁiﬁ‘é‘f'ﬁﬁuiﬁtﬁé;ﬁié_ﬁf'ﬁ”f’ 6 23 BT

FTAL KR RE $3 (Www.yageo.ocm)
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A & 1999 2000 2001 P E =

o TR 68% 47% 33% 1
BEBRITF 5% 45% 51% 4
R R R 5% 10% 14% 2

AL e 19% 4% 2% -
TRTEE 3% 2% 4% -
AEHBEEIEREASELEI0A 512977 0 d 1999 & T BiLA Y o

87% 2000 & F L BH 4 5 S1% v F 4 LT F B J2Rld 1999 i
5%+ B I 2000 & 45% > — i od R F R LR e A B 8 3E L2000
£ RE o S e R e é’#;&i;ﬁ'i.‘.&ﬁi«’}&ﬁzf—’
R - fghd it B E TR L Paumanok Publication 0 & & & B ? @
BT ERE A ERF L FEA FARFEERRP 2 — 0 &4
CERBEY-FEF L REARGACHE LT 2 BB B o R L

[ I

5.1.2  j_" Why bother ; ] " How come, I don’t have your quotation. |
1999 # NE #TIERE2TIEEE 2 F e < > RE HFE T4 7
i % #L2> [BM Global Component VP » £t 4 53 sl 1B » ¥ B M A L
TR A HEF R0 RP A BT IR B/ why bother ; ,3 2000
EFREEBURJIFEEL MR ZRERL - EF 10 ¥ IBM Global
Component VP i # 3 R X RE LR34 "THEIL AT R8s -
K2 > How come, I don’t have your quotation ? | ¥ L A H X H R E 7 H >
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M RE A B RS EY AT S8 B2 AR R BF 0 5
Al P g~ 232 % HELREFERE T TRIE o HREEFF R
BOBEARME M ERROH L LRG0 L H - B BB R
HHET S L FEREY R ER 40T 4 513 7 o AAFRY
oo AR RE S P REM AR L L CMLCC A &R G R £ B EARD
v Lo R{AUF R A SRl it e BME #4240 MLCC
HARELEEHF ~F s MEZE S FILEEREAE BG5S

FrTE MY 40% 0 H o~
b RS 0 XTE- AT F BRAPEZR ) o T
A ST - BME B BBk H p A~ E S FHUE
it i“n&%‘t”ﬁx%lﬂfﬂﬁ BHEG o A& B e

e o die 0 T 4 ST4 ARIE §8 S R i -

# 513 HHEED{EFFERE FIOLE

T B 1999 2000 2001

AEAD TR 12% 13% 18%
o 24% 35% 35%
I 64% 52% 47%
— o 50% 29% 29%
— T4 2% 17% 12%

— 7 [ 12% 6% 6%
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Z 5.1.4 PEE EAF -y R
% 13 EL ﬁ 13 o
Eﬁi%ﬁﬁﬁ&
TH 2T BR B AR
f Pﬁ fﬂﬁﬁ) v 7 (2
LR LR (MR S
, e~ F & B W A2 #%B) BME Wiz 34
A &4 . o o RN
Mﬁ@ﬁ%mﬂ‘@ m%%‘%vaé%
fe 2 &) HEsE ~ ¢ > MIFA &)
PC % ™" 3 40% 3
T * AR 5 MEXPCHPFRAL |~ B 2P FRLIS
gt £k 3
TA KR RE # 3 (Www.yageo.com)




52 FEi4 4

PE i fcr § e £ g

a—

% 5.2.1
-3~
#+ 3 1997 1998 1999 2000 2001 2002 2003 2004
¥ F T~ (3,316,169 (9,113,134 11,252,980 (25,062,210 (25,713,457 (15,290,245 (15,998,288 |16,598,378
¥ Ero
N 13.35% | 174.81% | 23.48% 122.72% 2.60% -40.54% 4.63% 3.75%
£ 5 (%)
T kiR : TEJ
S &

dREE YR S eA LB o dok 5210 BE 1997 &
174.8% > 1999 & =

A EH AT R AR F L

% % 13.35% > 1998 & F]F &
—_-?‘Krt 2348%?‘]?‘:]15' BBJTL?JF = i‘l‘l?‘%:l ’
F 50% F oo Tt AT é_r\f_&,%g{_} SE Ly

b

EEMEAS A% F &R Y 091999 2 NT112 &4

> £ 122.72% > 2001 & Rzt 5§ 2000 & F 3 0] e &

A A E BT 1999 £ LA tg R RS R R RS

Bl S tE e AR 0 22002 £ A s EF 0 R E
=

2002 £ 3 2003

X IURFE S E T

LRl I Sl I
£ 72 5 52000
o bt NT250 &4 f<
. 2.6%iE NT257 @

oo Bl
B T g

B3 2

B ST R P feA BB D NTIS2 2 NTI60 o+ jedl § /2
= £ & (Compound

BT FE OB RE K 1997 &# 1 2004 & 4f &

Averaged Growth Rate ; CAGR) 7% 24.23%

v ded 522 %77 0 F A E AL

q stk & 27 5 A e € 1997 3] 2004 B E 5 CAGR 5 24.23% >

E37# 40 CAGR % 3422% 0 Bp #hd it e £ T30% 1834% > p 24 &

“a;;@;ub(:AGR 5 5.09% > H k2

51

F50 40 T4 BARIEE R0k 2 F)E
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% 522 % R ¥ =& F 2 Compound Averaged Growth Rate
# i3 1997 1998 1999 2000 2001 2002 2003 | 2004 |CAGR
K E 13.35% |174.81% (23.48% (122.72% | 2.60% [-40.54% | 4.63% |3.75% |24.23%
=R 25.79% 1 29.48% [89.79% [120.42% |-11.77% |28.37% [12.09% |21.80% |34.22%
Bp A2 ¥ T35 (34.22% [ 30.27% [29.46% | 51.91% |-9.34% |[12.53% |6.82% |2.64% |18.34%
2 *T391010.77% | 7.11% [-0.36% | 11.77% | 30.13% |-21.55% | 3.29% | 6.73% | 5.09%
3x ! CAGR (compound average growth rate)# 7+ % 4f & = &
AL kiR - TE] ~ 27 7 B3
5.3 ﬁﬁﬁﬁwﬁﬁiﬁﬁ%ﬁﬁ%$
RE HEHEF L& FREHITRD AR EHL 352 2

SRS D B PR ‘fljm;hﬁt—'i s F] P AZER & L E s
Revenue enhancement ~ 3 {2 & J& {1 =

ML E A4k 5300

&R 15(1997~2004)

# 531 WE@LFEER
LR S
# e 1997 1998 1999 2000 2001 2002 2003 2004
S e~ 4R (3,316,169 | 9,113,134 11,252,980 (25,062,210 |25,713,457 [15,290,245 15,998,288 | 16,598,378
A (2,103,662 | 6,729,255 | 8,414,278 (16,464,049 |17,210,410 11,257,968 | 11,962,069 | 12,007,644
#p A (1,212,507 | 2,381,935 | 2,839,624 | 8,603,849 | 8,502,893 4,039,329 | 4,036,651 | 4,590,682
FEF 518,618 | 1,786,050 | 2,002,528 | 3,818,428 | 4,822,521 | 3,923,405 | 3,580,625 | 3,667,416
¥ENE 693,889 | 595,885 | 837,096 |4,785421 3,680,372 | 115924 | 456,026 | 923,266
¥ E o~ 1,824,982 | 1,800,734 | 2,190,852 | 2,190,225 | 1,752,851 | 669,414 | 1,238,019 | 1,496,809
FEAFH 353149 | 715616 |1,079,962 | 1,269,228 | 1,997,091 | 5,609,023 |2,513,378 | 14,099,209
A E (2,165,722 | 1,681,003 | 1,947,986 | 5,706,418 | 3,436,132 |-4,823,685 | -819,333 |-11,679,134
AR
(41%) 156,954 | 238,522 | 84,702 [1,086.218 | 9,828 | -195526 | -25,106 | -1,451,624
IS FE 2,008,768 | 1,442,481 | 1,863,284 | 4,620,200 | 3,426,304 |-4,628,159 | -794,227 |-10,227,510
&R E 334 1.49 1.55 331 1.75 -2.05 -0.35 -4.51
TR KRR L O B LR
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244 wiE NT257 % NT342 > LA MHE AL hfek 5o
Rationale £ 3¢ fej 2002 #A2F]7 357 § 5 FRELEF G A FT
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A SELEE A
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BE & 2002 # > B 3@ 4t e TRk F]P 35 NTS8.5 iz
PR A o 4 R T E R @R 0 TR T A NT259
R ERESIEE NT462 i~ o

BIE & 1995 2 1996 & B 4p— s 23 F £onf F o NEHLFTREL 5 £
M E R P2 S L d P 1999 E2 danfan B E ST F A E g
FHREZFRGAAG 1205 Ra i Fieagddd <> 2B FA
- fEF IEE E B oo 1999 E B s 0 RE R R 3~5 E PR s
AL FIEIRFT ORTEE CHANT Y 0 w2 BEJIRE BB AT A E
g ® o

HREERTIF A 180 Az MR AT 03 E AR E 2 P EAH
feihgEoc i @i NT100 fgre - Rtk P 715 5% - 1 2004 # Fp4as ¢ 3F

BRI 2FF= LT 524" 5 ERBANZAGAETENRP L TAR
A2 ENT6 =~ > 4v FRFT EEINME 2 F A R4 4 i NT20.5 & >
@ 1FEE BRI R L NTI02 fa = F|ptde % o & pgF 4 4 # (2000 #) %
2004 E R zo ¥ iF g kA A B R E 0P A5 NTT76 R~ 0 Flpt & &
%ﬁ“@. T HBE SRR $’i£ﬁﬂéiﬁﬁ§@ﬁ@$,
7‘*}3‘%“5}] P13 EAY o FAGHRAEE RGP TV HEREE 2 F 0

3,7 18 (Total Market Capitalization)f¥_1998 & 245 i~ 3 2004 & &% 249 &
mzﬂiw EY R 2001 EF 20 R 5% ADRAHFT AP B2 2 F %
4ok 534 977 o
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# 5.3.4 R E f & 2. Total Market Capitalization

R 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004
12 % T332y 23.16 | 19.72 | 20.02 | 22.04 | 10.19 | 1496 | 10.95
RIS 3
= oy 1058 | 1182 | 1379 | 2050 | 2254 | 2254 | 2274
(F 3%)
LT
o 24,499 123,306 27,611 |45,188 [22,970 (33,722 24,910
(market capitalization)

TR kiR ¢ TEJ

- BEHEEH- RO P IR G E 2 I %ﬁ R

AHEIRER I L EEER B L N SN reig 1 42 % * (restructuring

cost) A ¥ K o 1R E AR K45 2000 £ & H kAR L H hE R
g0

FAL M A e F AL N A RgA e 225 s 42001 # 32004
B 2 B FALNAEE 131 B0 A kgt el

~

£ AR AR
: SO

g 11 PR AR L AR R A MR AP L T Ay

-
s IR TR A

\4

o
=
R

W

P

& SEAMBGEHZ KA TR E LD ) FERTE
AL b|d 1998 E 28.749% % 1999 & 27.02% 4 i# sc % 3 2004 £ & & 49.45
9% > 40T & 5.3.5 477 ¢

%535 RE} FHATAS

Ja
'
A

LR e

1998 1999 2000 2001 2002 2003 2004
AR AR 110,632,376 | 9,668,202 (32,244,756 129,346,187 (26,483,787 |25,624,102 |23,519,247
ASIE (36,989,527 |35,776,382 |64,691,900 |70,541,446 (62,884,380 (61,576,711 |47,565,095
CR/RTA | 28.74% 27.02% 49.84% 41.60% 42.12% 41.61% 49.45%

TR &R HE 27 E4F
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%536 WMEFEHFTEIFRLA

L O L

\_.

A
ﬁ
[Ee
pos
It

‘\__\]B

St
®
i

1998 1999 2000 2001 2002 2003 2004
5,321,355 276,805 |-1,364,411 |-2,001,955 |-1,444,484 -91,733 194,913
PHRF 1,562,497 | 1,439,741 |10,726,430 | 6,304,193 | 1,691,688 | 1,498,387 | 2,546,827
AL 46,045 | 1,095,231 11,852,848 | 1,051,021 76,993 -91,701 45,765
A% 116,929,897 | 2,811,777 |21,214,867 | 5,353,259 324,197 | 1,314,953 | 2,787,505

TR kR BE 7 E3F
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6.1

6.1.1 &

10.
11.

RE & ERJFF

* > F Fi"/épiu%k\*‘ff

BEEIBZMIRFER E O RA T

L& R

LML BRI AP F A

EXPEHRPT AP DL LFRT I £ 2P 0 b QPRSI
9 71 &

BeA 2 BFENT2FF0aARS9 &7 &2 2 27 HME k-
3
=4y o

R T8 Ed EFTH EO PR DI o

R EPWRRE A
RETE RETIEEHBE L]

%R 90 £ &7 g BCHComponents & 55 K vi BHE B % > 3T B0

we i W R ARE 2 A 5% 8 BC Components }% R A E R LN
PRl s L EM LB IR R3C A%

X K 90 & £ 55 | Pilkor Electronies % & 5 w2 B B2 B 1% o
AR 90 £ 10 * 12 144 i p F]12~ % Nitsuko Electronics Comp.f 4 2
S g IEEEYR o B EPp LRI AP T H

VR 92 EBERGI ELGF UL P 2255% 4 0 A 5 Rk

b2

g R

7| & &-1% 18 Pilkor Electronics 7 i# B eid

AR

A& 92 # 10 * ¥ Vishay Dale Electronics Inc. America # 37 & % B
BB TR-ER7 e MLCC A &35 38 Vishay 549 2238 82 (7 4 8¢
HE AL FE D B
AR E2T EE - EFHHERFF LD o
AR EL4Y EEBEHFLERGRF LD o
AR E 10! M2 NBER T FREAKRFT LD 11.54%
R o
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BEireifl ¥ -

b

AR A OETEH BER P R
sk HREE L BRE 2 E BC

Components ~ Pilkor 2 Vishay 12 B 4574 b3 3o € 1997 1 2004 & #3274
FOEEFE A 40T £ 6.1.1 #7
% 6.1.1 EFTHEGLIEFEEE
B F g~
& R 1997 1998 1999 2000 2001 2002 2003 2004
& BT~ = 3E | 949,882 (1,229,895 2,334,225 | 5,145,077 | 4,539,521 | 5,827,167 |6,531,752 | 7,955,693
o p = A 776,741 | 1,187,468 |2,051,940 (3,627,350 |4,187,645 |4,804,812 | 5,447,609 |6,491,577
R 173,141 42,427 282,285 1,517,727 | 351,876 |1,022,355 | 1,077,143 | 1,455,889
FE£e 117,089 | 129228 | 146,049 | 363,114 | 656,366 | 738,409 | 854,063 | 962,133
¥ EE 56,052 | -86,801 | 136236 |1,154,613.| -304,490 | 283,946 | 216,080 | 485,529
S #hqer 199,186 | 19,664 | 110,079 | 193262 |=303,360 | 223,032 | 164,383 | 231,570
¥ E %’f * 65,814 246,449 90,296 160,419 290,376 341,229 201,703 324,319
fLandp & 89,424 | -313,586 156,019-.1 1,187;456 | -291,506 165,749 178,760 392,780
TG H
(41%) -18,843 -27,312 -38,215 107,355 -106,664 -29,339 17,121 -14,837
FisIFE | 110,476 | -343,263 | 201,665 | 1,086,806 | -165,670 | 205,301 | 171,118 | 417,019
EX T g 1 -2.84 1.67 7.78 -0.63 0.78 0.53 1.11
TR kR o B UBRLIR R
R E 22 537 7}17’5’3’* AR R ESE KT EB 612 ey o= £t
BB VER AP RERE S EITE DY It £ FEF RPN R E
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S R

— B
Bk 2
200.00% B 5
A
150.00%
100.00%
50.00% ¢
7/’/ 4 /\/
0.00% S ———
-50.00%
-100.00%
1997 1998 1999 2000 2001 2002 2003 2004 )

— B 13.35% 174.81% 23.48% 122.12% 2.60% -40.54% 4.63% 3.75%

— PR 25.19% 29.48% 89.79% 120.42% -1177% 28.37% 12.09% 21.80%
BT 3422% 30.27% 29.46% 51.91% -9.34% 12.53% 6.82% 2.64%
PARETE] 10.77% 711% -0.36% 11.77% 30.13% -21.55% 3.29% 6.73%

B 612 e £ ot i

FOR KR 1k 2 B pp sk o TE] » R4 2

F £ 71997 # 2 2004 &£ Compound Average Growth Rate % 5 B E

9 CAGR % 24.23% » #3741 5 34.22% > 323 RP A2 ¥ L3259 18.34% -

B P AR ETH9509% > 40T £ 6.1.3 -

# 6.1.3  Jr £ (1997~2004) % 4

= £ & 2_ compound average growth rate

& Bl 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 |CAGR
HE 13.35% [174.81% [ 23.48% [122.72% | 2.60% |-40.54% | 4.63% 3.75% | 24.23%
i"%‘rﬁi 25.79% | 29.48% | 89.79% 1120.42% |-11.77% | 28.37% | 12.09% | 21.80% | 34.22%
A X T33 |3422% |30.27% |29.46% | 51.91% | -9.34% | 12.53% | 6.82% 2.64% | 18.34%
PARE
P 10.77% | 7.11% -0.36% | 11.77% | 30.13% |-21.55% | 3.29% 6.73% 5.09%

3x ! CAGR (compound average growth rate)# 7+ % 48 & = & &

FAL kR D TEI~ 2 F7 5 K
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1999 I 2000 &4kd 1 B HFL PGS LS F a S fa
GRS S AE - ke § RSP 5 RE 1996 & I 1999 & cHCAGR
5 56.68%7% *EFTL145.67% 4 FHFP AET9313% (0P &
¥ T35 57% 40T & 6.1.4 o o

% 6.1.4 FE(1997~1999) % 4z = & F 2 compound average growth rate

# R 1997 1998 1999 CAGR
R E 13.35% 174.81% | 23.48% 56.68%
AT 25.79% 29.48% 89.79% 45.67%
AFTia 34.22% 30.27% 29.46% 31.30%
e 10:77% 7.11% -0.36% 5.74%

3* ! CAGR (compound average growth rate) & = = 4§ & = & ¥

AL KR TEJ » 2 7 BT

ukwm.% 1996 # 3 1999 & RME FIREFH 4 * L Z R E F
WY BRI - I ENFE S 2L S EFFREIFE B E 2000 £
CRE Rl /ﬁgl—i#%” FRY - AR B o R AREHBERIIFEE
FEIN P EATE AT FHBR L gl (T TR AT et A
Fde R BN 27 2 st 4 0 < g 2 MLCC Hejisae 4 2 &

fo 0 A RE R R EITRE N EFR BD R 'lﬂff'ﬁ*ﬂ(ii— #_ 2001 #
I 2004 & i??ﬁi“f * BH D MLCC sz &5y ¢b > T 4B— k7| Rk
B Z EME T 4o BC Components » Pilkor 2 Vishay {2 B p? » ¥ & P
Nitsuko ~ 1 ~ - 5 % > f4RiE LY 2 EFIAE FOPRE AL
»ﬁﬂ%é“§£$&€g%urhwﬁﬁj%ﬂgu“* SR TR

ng BEHEER O AR FESAPER AL RREJF AL 2L

\E.\
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PAR A HZE B Fe > FL AHBSES Y Lo A F L LR
4t FEEL F AT HEERE 2P

BANF en s A e P T4 > 4o i 2000 #£ E4R Y IR BER L
(CEO) » $jiv& (CTO) 2 % 2822 ~ R 538 % » Y 3R o 9 > Bkt o
e AR FE FF e Fo s b 2001 £ 15 )P S SE )  H A f"W‘
o R ”ﬁ M i ehie 2 A B0 Tt § 00 SR Bl RE - 3
BERTAA P RFE R - S R R FERE S R4
POROME LIRS RA ) G ERYFER L RIRE LA D
% % & (restructuring) - F]#* 2002 ~ 2003 ] 2004 R E i £ & 430 E

~.

- Jé;’i‘féﬂ..f‘%‘«* : f BEABFERDE L o ﬁkmpa » g Reh
A A e s 4 e @4)3 e B g B O E 0 FE &
TR EFEFE ‘%' 3’? 2y #“ B ‘3\' M T éﬂg&sé Silag TG E3 K] L:' /%%

ﬁ&ﬁ@%&’ﬁﬁﬁgﬁ,@$$$%¥’F—%@mﬁﬁﬁﬁﬁﬂﬁ
E ko F (4o~ SAP JR¥Z 2 TR logisties i 1Tk SR A R o

ey FAAFYFRE G EBBEE 0 e P REHFEEFETE T A
2004 &£ - KR E R FT AL C HRBBIF L H A ERFEL R
WAL % > @ @AE & 2002 & F) 2004 & 051 £ WA Ao EFFL > 4o B
6.1.5 #7151

B 1999 £ 5 % A= FIRE W B EH T 0 KK S HgiEiR S P B S}
AP HELT T EDE 6 52 0 @ RE KRG F 47T 0 2000 # 4= 5k
FAGE P HOERET 5 hg k0 3 2000 & REJI A R B 0 5 okky
T A BRI 3 2001 % FIE L BRAEFIAL ~HFAALE 4
FHEE A RN BAeA T 2003 & ¢ iE T K o
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G |

R CHE )

4 — BV R

[

1997/11/21
1998/5/21
1998/11/21
1999/5/21
1999/11/21
2000/5/21
2000/11/21
2001/5/21
2001/11/21
2002/5/21
2002/11/21
2003/5/21
2003/11/21
2004/5/21
2004/11/21

Ers B RTHLIL T W
3T AT 1997/11/21 ¢ L 1997/11/21 3 2004/12/31

T KR D TE) ~ A55 50
3 FEREE RN ETER g PR 2002 £ T Lk 2 2003 &

P X EEG 2004 BRI X e TRI6.1.60 F - 3 G4 BT E
FTAL A 2002 £ 3 2004 £ AR A RRE P A RARED - R
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A RS IRIE e

s |— R T B

1.6
1.4
1.2

1
0.8
0.6
0.4
0.2

0 i

1997/11/21
1998/5/21
1998/11/21
1999/5/21
1999/11/21
2000/5/21
2001/521
2001/11/21
2002/5/21
2002/11/21
2003/5/21
2003/11/21
2004/5/21
2004/11/21

| 2000/11/21

b o AL

3T AT 1997/1121 + B s /11/21 3] 2004/12/31
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6.2 @ikt ff iz (EVA)

LAYt 4e & (Economic Value Added, EVA) > 5 4 "f & PR B~ AT
FMEESDF ARG TEZJIE FTE PSR R TR TR
i (incremental value) &% 3 i&JzJoel M. SternZ G. Bennett Stewart ¥ % #7
£l g By ‘F'I’K*i;’é # (Stern Stewart Co. ) & T2 A B2 (EVA)
K3Pg & F ek R B T A E A1 F F 72 1] (net operating profit after tax,
NOPAT) 2 ¥~ % * (capital charge) > 7» 2 @ e & & & (cost of
capital ) ° AP B SLehi riE R dp ik 0 B R R ik L 0 A2
FAOP T ES S a LA ER A - AEFE EFAER B4 D
15 FR- EFEd o mF AAIE N KRR £ F RO H 1
SE R A A

GV A Bt E B i A R R EY EJIE R F
ARFFE o BT A A 24T

EVA, = NOPAT, —inyested capital,~ | xWACC,
=Invested capital, _, x(ROIC;=WACC,)

NOPAT net operating profits after tax » &% =y 5T Fl12k

invested capital : ##* =¥ %
WACC : weighted average cost of capital » J[ifaT t5ev & 554

ROIC : return oninvested capital » & ¥4 #fa
He g r FAI A 2L FIrBET &3 & o fpgbr
FEATI 2 PMAARE A > HARNEAL S BT A#H S EVA, R G AlEA K
EAFZZF R B ETF T AL 0 = P&Ei%Pﬁo-LBEVA
o T - PAARE A G A FEEAEET §7H0 0 R RSB E
FREPSGRAMABFE AR EE LR R o 2 i RETE RS EY
¥ 41E (NOPAT) £ 3 » F 4 (Invested Capital) °
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14215 7% 5§ ¥ 41:# (Net Operating Profit After Tax ; NOPAT)

NOPAT# i M £ 43 E > g cfeqlic 4 55 238 5 NOPAT=L
wo fae F AR LA fil A FARALIE R L f R E o
Lwfem a4 (EBIT) » & 22 g #d AEMEEFDRAFL 302
fim g I E o Lnfin FAMRIE (TaxonEBIT) » 2 2 ¥ ¢ ¥415 5
BRI A€ AH T st f o vhut i f % % dic (change in deferred
taxes) - i &£ Fefur @R S Gk SELAAE T L E D
EENREAFHLI Y EIMEMRE -

7 NOPAT % m 2t &£ Fendl & 4x » B3 "% TALE L S e
GEFIAfedr (sRREME) SenFE > LRELDE R R
LA o

il

9
S M

2.3~ T~ (invested capital )

5l
ME Ltk B & B RS c B L e
FAMGFILS FRRARETEDPIcRW P 2 e BRMAER S BT E
P2 HURHZEFECY LG o RAREF T o5 Fdn - e
ECBOLEEE o Flt o B TARIFRT IR 2 23T AR
IHEE f A

$r A %3E (invested capital) & 45 77 FFEFH» 2Py e

3.4 > F 3R ¥ 5 (Return On Invested Capital ; ROIC)

d PR EYENEE R T AL T RN T AR
Z (ROIC)
ROIC, = NOPAT, /invested capital, , » % 7 & - s i » T A¥ 1 4 4

ANOPAT » £ Afafs L0 2 ¥ 3 g > ¥ FLA -

44T 15T &4 A& (WACC)
NETIHT AL ALY RGFE - RO T LT & RRehic g T8
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BERFeHEFELAR - Fo%E fARTHEAFER - FFE

=) BEALE » FhfpToF s+ TR LdEimn
FARp S o S REA D PG AT ES A T A
T IOF & & A AR ICPIAR %ﬂéﬁﬁﬁﬁﬂi%é!

TRz F LR hT o R o ;'L.Er” PES

WACC = D xK ; x(1-t)+ E
D+E d D+E

Efrs
D :JFFELFI (fiAddET « E uphifiag ot st
Kd %FJBNLIE FLTI[ TErE Y A ; Re QQ‘H\[@EF&I\T‘%FJ},

Jﬁwééﬁﬁﬁ FENF o g et - BAEE o L g s & &
PPN 2 2R E
(DL 7 538 (D)

ARG AT LR R AR RS L R 25

wgg&@a e B AT D R SR R EX- YR
VIR S ] .ﬁ+£ﬁﬁ§f§
Q)“ﬂtuﬁ %?°£ *(Ka)
PRFAATRGLED DG BEE K %
P EFARR o 23R IR r WACC enf s A o Bt f
BF S At NG et LA ﬁ%ﬂéim’%u%iﬁ

qm

(4% L1 £ (E)
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AR E =% KR E A AT A
(5). %% A HE 5 & 447 % (Re)

111960 # % d Sharpe ~ Treynor £ Mossin® * fa F 3 ~ F 4 < ¢
;¢ (Capital Asset Price
Model ; CAPM) #& > CAPM #TR it LA X 2 W F (T
WACC ¢ ehfg ¥ F &= ~Re) BEHES L Lh "l %o BX %1 A%
FeIp AR F S ERI) 0 B
E(R) =R+ Iéi(Rm - Ry)
He S ERI): %ifaE S g s
Re: & b '& 15 5
R P HFHFTEEFPF S
Bt Wi fEE REn k Mh fh e
12 4% Sharpe % 4 cHCAPM. 32+ 8 3¢ = - % % ¢3f ¥ 47 ¥ 5 E(Re)
BEEL L ARG LT RSO B EESORT
Ao RZ ARG S AT BEEEL R REM S F 20 B
% LR R 4,']‘ P EFZRGEFA L R REPT LEEL K
AR LR "ﬁﬂ'm CiEE o

A& 7 41 * CAPM(Capital Asset Price Model) % 3+ & 75 #p "% £ & F3p v

R, =R +/*(R_-R.)
2,fﬂ9k%ﬁﬁﬁm}
f.m”imﬁfﬁ}
R 1:[% —‘Grrl\%pjn}
He > g h " JIFRARFRY ML - F T RJF P FEERLE- BT

2 feid 5 R ™ SR 5 A S dpdics 25 EW 2 EAF AR o
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INBEGFR ST RGN B G o R 2P - EY 2 kAR
PUOF S DB S B dplicz pARPY S 0 R AT RE LA S S
EAF-
# 621 RE 2 5A5d4h il &
LR e
£ R 1998 1999 2000 2001 2002 2003 2004
Invested Capital |36,681,904 | 34,822,959 (57,222,242 | 64,422,086 | 59,683,767 | 57,532,465 | 41,297,560
NOPAT 1,546,530 | 1,613,583 | 4,081,331 | 4,437,455 | -3,809,287 | -1,171,686 | -11,400,912
ROIC 4.40% 11.72% 7.75% -5.91% -1.96% -19.82%
WACC 16.27% 9.04% 11.37% 7.99% 9.18% 8.27%
1.3909 1.1661 1.1907 1.2872 1.448 1.3854 1.3229
D
17.87% 15.72% 41.24% 31.17% 52.92% 39.25% 42.49%
D+E
EVA -4,355,436 | 934,767 | -2,068,986 | -8,955,946 | -6,651,007 | -16,161,412
Standardized EVA -11.87 2.55 -5.64 -24.42 -18.13 -44.06

3+ ¢ Standardized EVA 3t % % » 2F 7 5

1%
==

A 87 & A A > H Invested Capital 4R 5 100 » £ % »

Standardized EVA = Standardized Invested Capital.;x(ROICi-WACC)

TR KGR AT AT

68
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% 6.2.2

- g s o= v 1o
FRTRL 2 SN e

R e

R 1998 1999 2000 2001 2002 2003 2004
Invested Capital | 2,450,162 |2,717,037 |7,996,964 | 9,580,523 |10,979,497 |13,432,305 |14,337,091
NOPAT -357,538 | 239,560 |1,183,513 | -387,458 | 216,345 259,709 402,302
ROIC 9.78% 43.56% -4.85% 2.26% 2.37% 3.00%

WACC 14.48% | 11.66% 13.86% 9.25% 9.13% 7.77%

0.8459 0.9271 1.2304 1.497 1.4771 1.3374 1.2412

D
42.29% 8.86% 11.67% 19.62% 42.21% 34.07% 40.37%
D+E

EVA -115,351 1f-866,620 |:-1,495,710 | -670,325 | -742,915 | -640,832

Standardized EVA -4:70 35.37 -61:05 -27.36 -30.32 -26.15

i1 ! Standardized EVA #3*

o
-t

s

AR 87 & G A > H Invested Capital 4L 5 100 » £ % »

g5 7 L Standardized Invested Capital

Standardized EVA = Standardized Invested Capital.;x(ROICi-WACC)

FALkR AT T
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Standardized EVA
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—— [
—=— I PR

-11.87
-4.70

2.55
35.37

-5.64
-61.05

-24.42
-27.36

-18.13
-30.32

-44.06
-26.15
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e

%*7

HRE &2 EF3T4 00|+ kg HEaomE Y R+ L e &g
%%%’6@5&“%25ﬁ$£ﬁ§§%*@ﬁzﬁ?ﬁﬁ%%&k%
2p AR E REHEBEIIF T ENTRFEL- BHRTNBE > 518
- B A E R R RTERE LS (1997) 74 e g E oA B

=
Ao Wy @j"ﬁx@ﬁ{t-&vb B 2o
- 2§ Bx%wmw MLCC BME érifjiri % M2 A% 4 2 3 % &
MLCC » ¥ - = A E

%?ipﬁimﬁv~%ﬁiﬁﬁﬁﬁ’i‘
% -

Eﬂi'ﬁi——,r_ﬁ&qﬁ\ﬁﬁ{g\

REFmE A RR A DT B A hhif B2 ﬁ”W?%@E@%ﬁg
wF A

¥- " o B SRAT B R o 4F h i PR O > E L AR
& f L BIETE u% (premium) » @ 5 2 2 xiéf"fé PEERRE LA A
K chiF sz (synergy) 1 & 3 ERF WA dey - TR 0 B F R ok
£ HF 1{#}:,—1 (Revenue Enhancement)snszscd 5 $4+ 2 3 353
AT R AR AT 0 pe AR EFRO P AT H RS
P m,?*sc—‘]é.'ﬂ i e Discount H & 4 i 222 E 5 Ra o R FE 0 Case
¢ g Ik dhpremium Rk p A RPIEJIPRIRG E 0 HF HE
Rensg it frig g3 nl BEE R o 2 £ RE 22004 £ R F AR
FAhL & RFo
B BN B4R TR ﬁ; SRR b B el s 2 b
FEDFELE L AR EDTE o @]E EEE > BT R AT ITE ARG
G R o @ D R env b o e F e i ﬂ‘ifj* g i
Lo T B S s TR o P Y E g s 0 T
2 A A & enfd A8 o L Y T‘;é;gkakggffﬁ ﬂrv}g A0 B BT
Epr o KGR R



—&gbﬁz’i%&%m&%%ﬁ@’ﬁﬂﬁgiﬁ*oiﬁpiﬂﬁ
e gIRE DL RRIFEERTPAPEBNEFHARS G F B ]
B p s 4o’ B BC Component ~ Pilkor ~ Vishay @ 7 w2 & pE ke {7 » H 4p 4
BB > 10T A A A P e

2 ’i;ﬁgﬁiﬁj%%é y — ’/‘-‘%b’k’ri%_—gﬁ—’xﬁ?%ﬁa%éj#éﬁ"éﬁ%‘j‘»ﬁ/ﬁ’lﬁi
S THELAHEIEAEF > 4 £l e 2R Bk

?o,"zﬁﬂﬁéﬁCasem%’%WE“ﬁﬁi
oA E R T 2 s A
Lo pthaniTiZzeey LRI ERZEYE > 3 EIrE
B T ERATAAEY 4 B A B
PR E A E 0 oM 2 A AP R M A o

172 #P3 ?ﬂ‘f‘%
FoRALG TRRR A IERE SRS o K e Bk
EX oMl B Ed R Rg R AR ER 2 — RE R
T EPE g 2 B LR ALY IS IR Y E
FER T F 0 Aol B PFE a5 49 2 49 solid > W AR T A B A oh
restructuring cost # S FHFF AL F LA TR L E LT EE B2
R ) ,ﬁa-ﬁm};)@iﬂi%lj R A
A2 pES AT EHERFL R E Y
Ria kD FRIpY e L HHES TR B
TP oo Eirpana £ Reg iy ’3")‘”}3 |
AR T AR A H A A AEA
T ERE S SR RERFIEDR GG 0%

¥
&

&)
%‘51%

2 A
HRHEFFHRL ﬁﬁﬁmgﬁ’%PW#ﬁ
W

!

Al AR B & ¢£’$%F1%€ AP R R s i
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m 18 Kl ?@fg‘i%ifgﬁz}?iéi?iﬁﬂfﬁéﬁéﬂ% v BB
AX OB EY Rk BRI iRBEDTF c AVIELORARY SBLEE
A BE 0 DB P A A RTAER A DL RS E A
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54 < e

1. Adizes, I.% > 4 A > hEIE, £ DAL 1996 & o

2. Black, A.,P. Wright, & J.Davies ¥ > " £ ¥ & — L A M 5 0 &
®IREF =2 F 5 02003 £ -

3. Christensen, C. M., & M. E. Raynor ¥ rﬁ,l];:édﬁmﬁiéé P EE#Z
0 MR X T 3 0 2004 E o

4. Kim, W.C., & R.Mauborgne ¥ " &/a {1& > § £ 4EF> X T2 L
2005 & o

5. Porter, M. E. % » T & ¥ox > B g%, X T2 (L, 1998 & o

6. Slater, R.¥ T f £, B S FFL 32 H L2 pF2 %% Mc Graw
Hill » 1999 & -

7. Stern, J. M., J. S. Shiely, & I. Ross ¥ »! EVA & # g4 f @ 3% B
BB EEGE BERIAPRAS G FHT AT 0 2004
£ o

8. Weaver, S.C., & J.F. Weston ¥ >l ¥ & g > it i% 3% > Mc Graw Hill
2002 & o

9. 2 A L EHT BR > BELT > 1999 &

105645 T2 ket £ $E 0 T2 it 2004 £ -

11,3‘&—?{% T2 BB PS5 2000 & o

1254’F@%#ﬁq’%%mﬁu1%9ﬁo

13864 T oBT I AT AR AE 2L L EELT-NALP S0 0 R
2 LA B EAE e R DR LB 0 2003 £ o

42 g TP EREEFPREEES L2 P T- R\~ EEE 0 2
P E R E TR AT A AR L% 0 2000 &

15.63F/Ex2 THERFTELSPRI RrP2P7 -2 FA%EE
T FAE 2 ¥R R ‘ﬁ%ﬁ?ﬁﬁi‘ﬁi X% - 48-2000 &5 o

16,560 59 > T b BT 3 Al Ao Benig d ok o B2 Y & X B

74



T AT Y TR DA LR e 0 2001 £ o
17.3 34> TEHEMIC R AE FM g es gy g, M2l
CERLFFRMLE A IR LA > 2005 & -
ol S ETH BERFES O FE 2001 £ o
19.8 474x/% 23 > T MR & A 4T R arE Y o0 FF 0 2003 & -
R aEEpE 2004
W F e d s SBWP 52004

T+
22.1EK # #* 38 % (http://ieknet.itri.org.tw ) o

2 PR A% 4 (http:/www.itis.org.tw ) o

[\
(OV)
=
wnn
|3
it
o
-l

2 A HHEE p* 4 (http://www7.masterlink.com.tw ) o

25.% "3 kR (http:/www.fsit.com.tw ) e

20 FHRE FF LT ( http://www.sinopacsecurities.com/index.asp ) °

27. 5 BEEITE TR > WA C T ER NG TP

75


http://ieknet.itri.org.tw/
http://www.itis.org.tw/
http://www7.masterlink.com.tw/
http://www.fsit.com.tw/
http://www.sinopacsecurities.com/index.asp

1. Buono, A. F, & J. L. Bowditch, " The Human side of Merges and
Acquisitions | , BeardBook, 2003.

2. Cartwright, S., & C. L. Cooper, "Managing Merges Acquisitions &
Strategic Alliance | , Butterworth Heinemann, 1992.

3. Clemente, M. N., & D. S. Greenspan, ' Winning at Merges and
Acquisitions | , John Wiley & Sons Inc., 1998.

4. Eccles, R. G, K. L. Lanes, & T. C. Wilson, ' Harvard Business Review on
Merge and Acquisitions ; , Harvard Business School Press, 1997.

5. Hug, N. S., " Multi-layered Ceramic Chip Capacitor (MLCC) Monthly
Report | , Paumanok Publications Inc., 2005.

6. Takayama, D., ' Japan Technology : Electronic Components ; , Goldman

Sachs, 2005.

UEIEL I
1. Dyer, J. H,, P. Kale, & H. Singh » " When to Ally & When to Acquire | °
A EITHRY 2 R ey 2004 70 o
2. MacMillan, I. C., A. B. V. Putten, & R. G. McGrath > " >k 4|2 3 3= >

Harvard Business Review > 2003 & 6 * o

76



