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摘  要 

并购是企业投资中经常被运用的一种手段，透过评估目标公司的企业价值，

决定是否进行并购。企业并购所采取的评价模式，以传统的净现值法（NPV）或价

盈比法（P／E Multiplier） 常使用。但传统评价方法在不确定的环境下，未考

虑决策者所拥有的「策略弹性价值」，导致实际情形与并购决策者的预期有所差距，

而实质选择权（ROA）可以解决不确定性大项目的经济评价问题。 

本研究以实质选择权定价理论为基础，参考布莱克-斯科尔斯模型

（Black-Scholes Model）、依附请求权方法（CCA）、郑志男等实质选择权并购模

型，分析企业并购决策的问题，考虑在不确定环境下规避风险，量化弹性的策略

价值，可避免传统方法低估并购项目真实价值的情形。 

此外，针对影响主并公司并购决策门坎值之各项参数进行敏感度分析，辅以

台湾电信运营商并购个案进行模拟数值分析，得出并购决策门坎值 V*
与（1）目标

公司愿意被并购机率（P）呈现反向关系；（2）无风险利率（r）呈现正向关系；（3）

并购谈判时间（T）长短呈现正向关系；（4）目标公司企业价值成长率（α）无关

或反向关系；（5）目标公司企业价值变动程度（σ）呈现正向关系；（6）并购谈

判权利金（R）呈现正向关系；（7）与并购支付金额系数（a/b）呈现负向关系。

数值分析亦与敏感度分析结果呈现一致结论。 

本研究与原单期并购参考模型不同之处，在于修正或说明以下四项参数，包

括（1）δ 风险修正系数；（2）P 目标公司愿意被并机率；（3）R并购谈判权利金；

（4）主并公司支付并购金额溢价/折价系数 a/b。 

在并购谈判中，藉由操作上述参数来影响并购进行，甚至击败竞争对手，这

才是实质选择权中的策略意义。本文运用实质选择权理论的价值评估方法对电信

运营商并购项目进行了评估，结果表明本文提出的理论与方法是科学的。 

 

 
关键词：实质选择权；并购 
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ABSTRACT 
M&A is often used as a means of corporate investments while valuation is the most 

important segment in the M&A decision-making process. However, traditional valuation 

approaches neglect managerial/strategic flexibility while ROA can address the problems.  

This dissertation primarily adopts Black & Scholes Model, Contingent Claim Approach 

and Cheng Chi Nan’s ROA (“Real Options Approach”) M&A model (2001) as a 

research model to analyze M&A decision.   

In this dissertation, the sensitivity analysis of all parameters under V* threshold of 

M&A decision-making are as follows: (1) V* is in inverse relation with the probability 

(P) of the willingness to be acquired, (2) V* is in positive relation with risk-free interest 

(r), (3) V* is in positive relation with the period of merger negotiation (T), (4) V* is 

neutral or in inverse relation with corporate value growth rate（α）, (5) V* is in positive 

relation with the variability of corporate value（σ）, (6) V* is in positive relation with 

royalties (R), (7) V* is inverse relation with premium/discount coefficient, a/b of outlays 

for merger.  Numerical analysis for the M&A case study is also presented. 

Furthermore, the differences in the original M&A model and this dissertation are 

the adjustment or explanation of the following 4 parameters, inclusive of 1) risk 

modified coefficient δ; 2) the probability, P, of the acquired firm which is willing to be 

merged; 3) the royalty, R, for merger negotiation; 4) the premium/discount coefficient, 

a/b of outlays for merger. Finally, in the M&A negotiation, the most valuable strategic 

meaning rather than numeral calculation is to affect merger or to defeat competitors by 

adjusting those parameters in the ROA M&A model.   

 

 

Key Words: Real Options; Merger 
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大陆、台湾金融专有名词对照表 

 大陆 台湾 英文 

1. 实物期权 实质选择权 Real Options 

2. 期权 选择权 Options 

3. 衍生产品 衍生性金融商品 Derivatives 

4. 二叉树 二元树、二项树或事件

树 

Binomial Tree 

5. 放弃期权 放弃选择权，或 

撤资选择权 

Abandonment Option 

Divestiture Options 

6. 扩大期权 扩张选择权 Expansion Option 

7. 缩减期权 缩小选择权 Contraction Option 

8. 推迟期权 递延选择权 Option to Defer 

9. 延期期权 展延选择权 Option to Extend 

10. 布莱克-斯科尔斯模型 

 

布莱克-萧司模型 Black-Scholes 

Options Princing 

Model：BS OPM 
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