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Abstract

Evergreen growth is the vision of enterprises which can be achieved through internal
organic growth or external merge and acquisition. The trend to obtain technology or
Intellectual Property from merge and acquisition is prevailing in the industries and serves
an important element in company strategy planning. Quality intellectual protery enables a
company to footprint into new business arena, secure freedom of operation in core business,
or lift the entry barrier for competitions that yields better profit. This report will compare
various means of acquiring intellectual properties and the drivers behind to go for an
Intellectual Property Merge and Acquistion. Further the report will illustrate the strategic,
legal and financial synergies created, due diligences, pre-M&A evaluation to post-M&A
integration in aim to present a comprehensive view for Taiwan companies in future growth

decision making.

Key Words

Merge and Acquistion, Intellectual Property, Due Diligence
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venture ) %2 ﬂﬁyﬁﬁ-,} MER LD AAFLHFELHEY o S EAL O F T
KB AR AR GHDTEMARL "%, &2g &7 -ﬂ o BT A
T 2 R

(=) £F#r

ETHE D B AIRE B E S S AR A > # R (Merger & Acquisition
M&A) RI7 &P8p o P 2 FEMAR > 7@ F 240414 -

& pE (Merger & Acquisition, M& A ) ¢ 37 & # (Merger ) iz F ( Acquisition )
AAEEEIABETAL cHLETI T e k57
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7

T RAE s 2 B (1993) L SRR - I PR B e A E S s
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AETE L FHCEBGTMEF (2008) B FHEEARWNZHEH  BEBEE S AL AR
aWAiﬁW?§Wﬁﬂ+i“$%%a€°
YYPEP S PE A T g F 2 & - 5k (2008) 5 Farecast 4% Microsoft & BLerET 5 5 ESAR AT
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M S N2 - R BB N S P R R \?%ﬁﬁ

P

ffo et #ﬁﬁéﬂ&%ﬁ$’%@’—&b?‘ﬁ FEOEE
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Ko $F030p ARR FReng L RS > A EIEUHIMA LI A S PiE X o pken
R HPETRE S RA L g F 0 N2 - o pE e e g’
ﬁﬁ; PAeT

(1) 32 & & ¥ = & (Corporate growth)
(2) W% i 5L Kk (Global competitive strategies)

(3) % & it 5% (Diversification)
(4) &£ ¥ £ 13 1 42 (Corporate restructuring)

w4 (2003) 0 BAEHE  pESE L #2 JIE—#pE (Merger & Acquisition )
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(5) i% #%L¥x (Deregulation)
(6) &% Kt 4 & (Strategies)
a. #E3¥ B & (Vertical integration)
b. kT & & (Horizontal integration)
c. #HiFF]ZE (Technology)— £ ¢4 A ## (Intellectual property rights )
d. @ 7% (Network)
e. & /AHH- (Scale of economy)
f.  s»x%]% (Synergy)
g. A & JRix# v (Product or service gap)
h. 22 4% (Cross-selling)
i P4 7% %)% (Passive investment)
j.  #AEfRE] (Tax planning)

—

daE R R EEE A gEER S AT AR W RER
ZgpgEst s e BT R A FLAAEMARE PN BEEESETEM AR
HBBRvma el  BE>A Ak 2 PAEETRMIFEE AR T ET 2
FIE S Ra BEEM TR REDRGITAZNF TR LTS 2 {2 b e
PR AR, 0 TR Kes A L T i

(1) i &b %

a. A&FFE
b. HiFEFE
c. MMRFE
d JIks&qi
e. THFiE
f. wnga
g iy
h, ##d =
i FTAEFAM2ZFE
2) £+ 0%
a. fPCEERL SR gPRARY 25U
b B Y I EFT
c. BHEFTAZBRLG
d 29#HE - BREtkp NENIER
e. Fl&mE
() &* k&
(4) =5 b &

¥ i A (2003) 0 BAEHE  pESE L #2 JIE— & (Merger & Acquisition )
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BPRER CMEF T R BT AT (2004)0 B HA o SEMH A 2 P
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¥ Kevin A. Frick & Alberto Torres, Learning from high-tech deals, The McKinsey Quarterly, 2002, No. 1.
B %37 (2009) 2 F B 1+1>2; gp ¥
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BREAE L R -

2000 # 6 * > Cisco = # 44,3 4 4 {7 £ John T. Chambers % 5 #eh— 3127 The
Network Effect: Productivity in the New Economy” 3 f2end fgiw#? 37 1M &7 £
W E S G A e E R BB R 5 HFhE R o &’i#ﬂ‘
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THzEaE 22 0 FP Ciscodkbzag r B EE ST Fz kR 3o Ei 3k gk
BB B R B4 0 H 2wt Moore’s Law 73R 2 i & L - F]t Cisco i i
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T oS RPPHETL 2 fERES AL DG E i EE DA L D
PRFRACL A AN RPATRAL R ET L Eﬁ‘—m»zl o He T 20 F AR g 2 AT
& (synergistic benefits)dr i & PG AT #rF L HOf ¥ 150 AL GHPHFL TR
2% # (premium)p* > & = & BE B (net acquisition value, NAV) e 30 » I 5 572k eh

3 ELURE-EVE Bt S LR

NAV = [Vag— (Va+Ve) ] — (P+E)

Vap=A, B_LSHIEEEERE2E MHMRIE
Va=ALSIEHBEmZGR

V=B OEFEmsTE
P=AnSEHFEBLSZES
E=-fHEERS=E2RA

LN X5 Y R SUFSIE SRR e E et VP @%‘“9:

,-\—._‘/ pi‘--x/

(operational synergy) ~ B4 7% 5% #x(financial synergy) ~ % # 3-%7»x(market synergy) °
FHEFUETI T ehp rﬂsg :

-~ FHERFEA S FRFES A

S BmBEERF HREF S A

R g s - e

o~ PF FEARE - B AIEIRATE

CRAFEE R LR

Il

Iy

e XA Y o B RG HER RO E 0 PR S Ve FERY
Alexandra Reed Lajoux 7 The Art of M&A Integration 3 » #% 3| > & 2
Bonfeent - B PP PFIRE A 2w 3P A2 A0 o el RE 2
HHEY v 5 RN Bt B PEEA D TR RGP AR
B4 a S HE A AAH B R EFoEY

*7 Gaugham, Supra Note 10, pp. 104-105

B Rl EE AAMTEMA TR B2 RGP R ERFER LB AP
0% 0 1994

PPEm A F B S ke § 2 & 3R A Farecast # Microsoft & AT 70 S AR IS AT B
FEAECRERFARYVE T EAGE YL EFLE -

40 Merrill Datasite, The Seven Critical M&A Transaction Mistakes and How to Avoid Them,
www.merrillcorp.com/datasite

According to the popular book The Art of M&A Integration by Alexandra Reed Lajoux, businesses must

realize approximately 4% to 6" in synergy savings within the first 12 months after the consummation of a

merger or acquisition. For example, if the size of the transaction is $500 million, then the buyer needs to
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(Time to volume)#Hp¥ $ i v4 (time-based strategy)*' % B o 5B &5 phsd > £ %121 4
17 NB e s R FAF R A E R P IR AR IEBRT- ) zﬁ
B o i o AvEe Sond TR PR 2 LE R AT A A A R 0 Tt ok F 0 Ry
Bt o R HL G RERFE T AR CAIBRLE S HEFRE S EF
B AT b oo Roll (pll) 325 ST 4 AALF] 5 B30 f 5 2 3 R iR 2 i & o
R R s H TR %ﬁqu‘“'ﬁ“'ﬁﬁ‘« KLBRAFA -

FEREPAT R A A B BT AR X B 0 2006 E A E A A AR M R 2 fofz 4
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LR EMARE 2 Stk e &

Percrph i o 2 ¢h 5 7 deag £ E A BB 4~ TR ¢
iiﬁﬁﬁﬂ%f“ % Eigd et 3 TRy & E 50 g x% & % %cjﬂe%c}%‘é T %
gy o B¢ o BE R G A Bt e & wLBERR LA

ﬁﬁ?#*ﬁﬁ%oﬁ'%@ﬁi@»*ﬁ’ﬂ@ﬂw Fa 5 (S0C) da & £17
BRFEE 2 PAHARAFSE > 2 P iT# RBRE & ~ # « f(Integrated Device
Manufacturer ; IDM)* £ £ ¢t 21 » B4ed #7574 IP A £ @42 > o iF4
P AaenIP FHEe 3 RHET P> 2@ 25D phaz e d
FRMLEMAEOFEY ¥ e A B SR HEEL L
& AR EAEE 0 2004 E B 49 ARM B Artisan B 4 0 Artisan £_SoC % st

G P AT BRIl F WA BAP)~ 2 F 0§ 242 ARM F ik

obtain approximately $20 million in synergy savings within one year from sources such as personnel,

facilities, or by making new process improvement.

UHR fEE 2 APMIATEM A FRRGEZERPF T EEERF PR OFLE A PG
iz #FE k> 1994,
2 Raymond Millien and Ron Laurie, Meet the Middlemen, Intellectual Asset Management February/March
2008.
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BRE 2

» pEE K g £ 2¢ Virage Logic: 7 ;‘z”f 227 IDM f £ 752010 May 14), L #ERE B 4 # ¢

# P E&Ex 72010 July 27) > % F PFSE o
* Surf-Hint, Top Merge and Acquisition Deals of 2007 (2007 November 7)
http://surthint.blogspot.com/2007/11/top-merge-and-acquisition-deals-of-2007.html
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FiA kY PR - BAEFF ORYEPRS I LE AP PR
Mo R ARG - 2 RS, mE T R RN EE Bk

ﬁ%]?‘éﬁ?ﬁé ce g E () BURE /BB T G TR G ks 402 4
i ¥ fhdg £ o IR HjiFie ¥ Apple (7 iPhone — d& ) i 2B - i3
Bt & IRIR gt ﬁ%] *EF BApe X D[P0 + £ Apple i rU R 3%

*
BRABSEE o F IS  LEEE SN G o Mar R APl Ehak i
Fae 1 E—RA et e o 3 0 ALK R 0 B AL L iR AL
blhepicdcde &) Surface » F1* dps 2 I R R i Effdr v @R
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A decade of evolution in touch interfaces

| 2000 | 2001 ‘ 2002 | 2003 | 2004 ‘ 2005 ‘ 2006 | 2007 | 2008 ‘ 2009 | 2010 |
|I I ‘ I :radlqnd ‘ ‘ I :h mnlt‘lmu:{glua u:mp-d ]
|IE ||p=.; whael| I I ‘ ‘ iPod =-u=hl..hm| J : “ I"'@‘"“"'I

> X couchy |

I
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nn| I -

rd Danger I \
i f f ? f ¥
— | ‘ | * Windows Mobile *
‘Windows CE / Pocket PC F+ ‘Windows Media/PlaysForSure ; zl‘-l I |
| i Tabies | | i e q
| 'r-l.mr:.rwn dows —* I Orgami / UMPE *smm|
iPod Treo Windows Maobile Android prototype iPhone, Android G1, Palm Pre
clickwheel keypad, stylus keypad keypad ) touchscreen

-
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AR BT PR aE o 0 RN S A KRB RPR AT
-
= ade

I%; -‘—:;;
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o TRV EARGVEA S R R D FE i
et o ¥R A HEIDETT O A S TR MR A F R E R
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REAEEREIEES T g FEEFTRSTONEMARE

Bt @

PR U F’“:}iﬁr(know how))I*u'v1 'Mf%%&m;@ F R F A A B 5
Fl&g dEEFIIRBUFLENE > S AP BRDIEPRE D G F F i
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TR E TP rEEEY > A% HP Y 12 8% ~hd % § T Palm
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Foifd B2AX HP ¥ 4! Jornada & 7]en® F A B A =7 F A ST A5 e

*" Daniel Dran Dilger, Inside the multitouch FingerWorks tech in Apple’s tablet. 2010 Jan.23. Rougly Drafted
Magazine.
http://www.roughlydrafted.com/2010/01/23/inside-the-multitouch-fingerworks-tech-in-apples-tablet/
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“*(Synaptics)i732 % o B> THA £ {230 2008 £ 10 ? frfr a2 3 &
%mf &490 B oo ?&fé‘—_gi)i/z S A 55?5‘@3}’”3‘ it B A S
(PixCir) % 4| 48 » #-2 56 hF L JIeERBFR > L2 Fod £ 1
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2006 # pFie i ek 3t o @ NetList % 5% Google #& 178 ¥ & £% > 14
Haree A e A 53 Google 8 2 W PR B it > & Google JEF 1 0+ - &
iT%» T Ee ¥ - ;cﬁﬂ?ﬁ%ﬂ‘:éﬁ'ﬁé’%},@ﬁ MetaRam & 1% -

2008 & 5 7 > NetList i 5 # X Bt H &2 386 5% {|chenfy &%
Google > Google “F Tt 2008 # 8 * 3 ¥ 3 B 4o 8 2 F ek Az g )
4 #|/4-(Declaratory Judgement) ¥ 3> 3K %3 Google % < Netlist & &,
B P iy o Netlist >t £ 11 2+ ¥ Google Az F 3% 0 dpdy Google & %
Netlist’386 5L % f1> p & % {8 Kk & #2009 # 3 7 17 p »Netlist #72 MetaRam
ZEE°386 L& ] - L’t f¢ > MetaRam # Netlist 3 ! & 27 > ¥4 NetList &%
MetaRam 220 3. % 4>} @ %18 k& & % 22009 # 7 * MetaRam 7 2 £L A& >

CIC K RFRR LY AFERFET % 1512 8 - April 15, 2009.
6-45



PSR B EEN T 1555 299 G MEF R R &
LU GHRE A B B R T AR IR AR B T

2009 & 9 * > Google # ' PEH MetaRam » #7 &3 & % ¢ MetaRam @ 1) 4%
£ 5 {5 Google PEF 7 MetaRam 057 BE A o 11 7 16 p » A 4 W 3 2
3t Google 2 Netlist 4- 47386 5% {chiig kT 2 & 1Y 4 Fljz
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MetaRam #-220 5% {4 & % Google.

Netlist #c 53 v 4 5+ 12 7 4 p % Google #£ 42 ¥ — 42912 5L & |37
% > 827X Netlist 2 Goole & k14386 5.2 "912 5L & flerm x &£ 3 > 3
FlizleiER » THBES %’386 L R A e o A

=3 J‘J ’PF"JE‘*)% S w R ApM R R 0 gt G kT B

- F# > E > 29 MetaRam £2 Google { ¥ & # 4p % - Google #2007 &
B.—*»;,; 12 35 77 ﬁﬁa MetaRam i€ {7 2 & i Netlist 4547 = A & > Fot §
MetaRam £L 2 > # [&30 22 Netlist %35 ¢ > Google ?f £ #% 11 ¥ MetaRam 4z
Mo £ %2> MetaRam £ ¢ 3575 & # 4 & chk 4] > Google F FF+ 2 o
MetaRam — £ pr# » #8251 4§ Google ¥ Netlist % # |- 2 % - Google

47386 BB ¢ B kAT H I e AR B 1R 4 et R F Y

% 5°386 8.3 115 it JEDEC 37 (v 5 ;= ML » 2 2 ¥ v 2 £ R 8
BpED ARGy 5ot d > g RBLS L &g
£ FHNEL AT RESZ BHIEREF o Google % | T MetaRam ¢
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§3 0 F 157200 Bk 11227386 5% 11 c4p T 424 2 42 Google 77386 5
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(2). A3 & ehiFsc

%% Bill Slawski, Goodl to Upgrade its Memory? Assigned Startup MetaRAM’s Memory Chip Patents. Nov.20,
2009. SEO by the Sea: Internet Marketing and Search engine Optmiation (SEO) Services, Consulting, and
Research.
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LFPeRMAE SR~ W E s e e > B2 SRR plicii R
BRI s ERT G FE o @ Microchip 5 - Mt EMCURFE
B3F MR E BB ga * SST engjls - Flpt Microchip § 7 SST 2 & >
HFrL e T ET A RSN PUFT 3 © Microchip 43¢ Steve Sanghi 4 1 0 2t R
# % & Microchip "g § P~ {8 SST etz fa i Bjkrs 2 & 41 > g #:Afr‘%’fi{
Ay 4 B A # % Hl(Building block) > 7 243t Microchip i& -~ # 47 & iy
Y B TR T o M- Beng @ Eﬁhm % iR 5 Microchip # R AT
PAR o SST 5 37 5 oo tlAp M chB JI424E » * £ LB eV il 4 - &
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PAIEr gt f6 0 X T AR :’v’ﬂr”b&fj‘«%ﬁﬁ' PUE AP R PA AR L D e g

TERREE: TR TN/ A o fat » R R R P irR e e

(1). 7= @z K TREH 2 SR £ -

(2). T EA £ -
€2 ift%i‘”‘ié’%i Sl N kY FACE S N mﬁtm TR - % R
EERA R PR ERT TR IARF oA REEA ST

B?Fé‘* v A AT RS LR A E‘Lﬁriﬁiwﬂiﬁ‘*m{&ﬁﬂ,ﬁ o
A EFHRIFENEFTH XA B PRI A4 §F 2 '?:‘Jﬁz%fﬁ%fr'r% B §_
HAbe T S ARBIREEL AL ERRRAL G220 F K 5% DR

i BTG o

# %+ DVD & 413 &~y > 2 wf 2009 # 2 7 d Sony ~ Panasonic ~
15 (Philips)#7 & 2 frerfp > & @ > 11 % 2010 # 3 * > & 37 (Toshiba) ~ =

7 % (Mitsubishi Electric) ~ Thomson Licensing ¥ # i % % (Warner Bros)* * ‘&
TERLPHERSE 0B PB4 E S SR F - 2 FXDVD
LB G AR 14 AP 4 b A SRS BB & RS
w ¥ f 4 o @ & d ** Sony - Panasonic ~ = % & + (Samsung Electronics) ~ # &

31 #nE 2 > Microchip & # 12 2.73 % = 2Pt SST » 2010 Feb 8.
http://estock.marbo.com.tw/asp/board/v_subject.asp?last=1&ID=5663234
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T+ (LG Electronics) % §& P % * fo# A F L > P ER A X P Hf R
FrFRP TG FRETPH LG REETR sd;a"@:pimﬁ‘*
EREINOAZFE AL REEJEET 2 A 17~18% > A HT Rk
?ﬁ}fp;‘;—kmg Ja oo 4’5 FT L ;Ié%;fi,"‘j;%§2006_g 48 1 550 ’E‘,%’ T om
Frenk %WW’W%%?ﬁd“m%4&£@1%ﬂﬁﬁm$bﬁm
Philips Benq Digital Storage (PBDS) %7 2 Hjtr2 & {3248 > 5 A k enfg |
GAN L FEBHFE RS I KPR T L PRLFAL R F - kg
WA ARF T AEE- L H7o

PR 3 A FMIL D R EHRED ER GG B Ha
Lo R AP PFRTHATNE C ATAE R P BRI P WE ARFE TR
ST F s B FEpE s €& DB ME X7 ERE R S A LI A
BAIRTA A b ERF o RS AR FLOER M2 A LI DR
EFXAZREFLErR7 BT g p o RN Bfites ZAEMEE
d FHENA R FHERBBFEFTREPEZETREE 7 USHEHEMES
PRAEY BT B R FSG E AR TEMAR TR
PE o R NI EEFEpD o

2 Emsnow, Lite-On IT acquires optical disk drive operation of BenQ. 2006 April 12.
http://www.emsnow.com/newsarchives/archivedetails.cfm?ID=12622
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Director of Business Development of Microsoft in Bellevue, '# 2 Mr. John R. Alison, Partner of Finnegan,
DC office # % & 233k
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