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M (AR FIEIE, 1986) , B B ARTEAL S alng D5 T FhFR M . 5 Wk I, S Hh 2 SE
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Inrev_sdv 7.603 0.719
(1.069) (1.229)
old3xInrev_sdv 7.785"  0.509™
(2.469) (3.994)
age -0.039 -0.058 -0.040 —0.140""
(-0.963) (—1.154) (-0.911) (—4.533)
gender 1.614™ 1.727" 1.606™ 3.079™
(2.457) (2.394) (2.527) (3.005)
isduality 0.942" 0.740” 0.666™ 3.137"
(2.317) (2.393) (2.591) (2.588)
topl0 —-0.041" —0.042" —0.040" -0.035™"
(-2.358) (—2.230) (—2.457) (-3.683)

CEOH % F & 71 5 4 b 3 W i Ay

9



10

=1 &

(1) (2) (3) (4) (5) (6) (7) (8)
HEZHSM CEOZHF K AV AT SR HEEAT M
I PFEH WIEH WAIEH

state 0.329° 0.371° 0.329" —0.254
(1.756) (1.664) (1.748) (-1.096)

cashflow_rev 0.002 —0.007 0.001 —0.105
(0.044) (—0.128) (0.028) (-0.991)

debtratio -0.833 -1.474 -0.912 6.280""

(-0.354) (-0.593) (-0.358) (4.818)

growth 0.019 0.024 0.019 0.063

(0.844) (0.952) (0.837) (1.428)

Inasset -0.299 —-0.023 —0.284 —1.734™
(—0.998) (—0.082) (—0.994) (—2.347)

ifconsultant —0.664 -0.890 —0.675 —1.455™
(—1.144) (—-1.417) (-1.145) (-3.812)

ifcontrol -0.732 -0.781 —0.740 1.157™

(-1.339) (-1.399) (-1.292) (2.126)

ifforeign 6.568 7.412 6.554 3052177

(1.566) (1.591) (1.567) (2.784)

nondiversify —2.404 -2.511™ —2.394 -2.153™
(—-1.433) (—12.861) (-1.391) (-11.920)

_cons 1205 10547  7.105 6117  1.805™ 10337 3.905™ 46.136"

(4.002) (1.409) (3.990) (1.019) (4.000) (1.474) (3.812) (2.075)

N 1472 696 317 309 1476 736 748 378
adj. R 0.102 0.279 0.178 0.289 0.184 0.314 0.113 0.276

LT U MR 1% S%A10% B F K 35S iR A T I UK IS TE, LA R R .

2. CEORZH A /KF- X CEORITE £ S Al T Wi ¢ 56 2 52 o (R 2 T CEO 2 7K
P B0 ] PR A R 22 I Al I =22 (B A TEAR OGS 28 o 2 1A (3) FI (4 BB AR ORIl
A AFIE T 22 5 FRIE LA B CEO NRFIEEE Al /M ACEOZ B H /KT (degree) 5 CEOMI T
SN AT 1 [BNAZER , CEORITT 115 32 B B /K- I SCR IR KU 3 D 7, Ui CEO RIS
28 5 I M ) 1E 16 5 22 32 BICEOSZ B /K- 10 1 35 S 1) 52 ), AR 58245 21 5045

3. AVAHXTSTHOKF X CEORIH 22 M1 45 i Ml I it i 5 28 B 2L B3 T CEO 1.4
b BIFIRS Gk 22 1 CEORY R 22 05 5 01 W da i Y SRR IE ARG OG &R, 2R 1A (5) R (642 g 2%
JECEOFT A B A b AE [RIA Tl AR X SRR 1 B SR [T 25 2R, A AR Al YA X S R8K -
75, WA CEO BT FE AR b 1 B9 DR S 45 SR By, 2 1 HEBR AR Ml HE 44 A B ik L ACHE i #
CEO# i X Al b STz i i (K 3R, A SCHBRA5IRLE CEO RYAE AN I —4F FIAT CEOH i FOREAS
TERERL P AARME A XS SRR -5 CEORY I 22 D i AS TR, SRS, SR, S e I i) 22 40
E NN CSRIGE | RS

4. B EVERT CEORIT 22 11 5 Al Wi i 5 2R B2 o Al e 4 B CEO PR A Al e
b B BRI 25 R CEO I 22 11 5 Al W da o A LEAHSG S 28 o 2 1Y (7) F1 (8 )4 R %5 JECEOFi
TEAR MY T AR PR EEAN E PR (G 1 255, RIFERCR Ao AR ANER E P (rev_sdv) 5 CEORITT
2SI LR, SIS N IE B S BI 50 H

(Z#t—50Hr

ABFFENA , i B 5 CEORZ HMT L P Wi i R BYFF I N 1 i — 28X SO Bl o

SNEZGFHSEE (F4HF1H])



PEATIRAIE , A 43 5 45 5 S8 CEO A 4 i 3o Hud B R S

1t BE AAEVER A ARBRPE RS LA B B0 3 0B BT, A 6 [ f— B R N A
V2 SR ) R 38 o A SCHR [ B, A SCR GG T A 5 e R ok el 422 e AR BE AL
FERERYFE RS« (1) FFA B EE AU TAL : Malmendier 1 Tate (2005 ) 76 H:AF 58 1 FHCEOHER 174
IR A A R A B 2 G H TP A b i SR AT AR M CEORE JE A 15 RS AR . (2)
CEOMI# M . Hayward filHambrick (1997 ) FH CEOAH X 4l P JH: Al v 45 ) 3557 194 22 1 0
CEO:f B A {F R, $iH 22 BE MK, hFH CEO FE B (5 R BE iy . (3) CEO BT ZE Al 1 I W i
2 : Doukas #1Petmezas (2007 )IAH , AR A\ CEOTEREA I Y KA T 1 SR 1), A
CEOid JE [ 155 o (4 BAIEAN : Hayward fllHambrick (1997 )IA Ky, i 4 CEORYITAN 7T LA
i CEORY 1 B F S FREE L (5) 22 WAE %L : Oliver (2005 )iA Ny , 1 B TG 45 18 BUMT s 4515
A LA I BECEORY 1t FE AR FEEE , R WSS (2006) AR E E R Ge 1 R A A i 4l st A6 4k
R CEORY L BE F AR EE . (6) 2L Flil {2 : Lin%5 (2005 ) FHCEOZL I Ftill 5 52 B 2 R 155
(2= 05 M i CEORY I B A R AR

ARSI R, CEO Y 23 A T 5 B 52 8 A1 118 22 B AN CEO I 4R e 1 Dl e 63 i B FL S B
1. CEOxt B AR AL I =4k 19 B AR R0 TERE R RIS A SR AN 2 P 25 SR SR O Tl , Ty
AR A REFIEENN ST, ST 20 & T 52 PR B R K- A P, $Re sl 4k e A7 BT e
AL IR B LA AR SCH BAR =AME PRI CEO M B FUR , IR 58 H 5 CEOFE USRS 1910
HENNER

1. CEOZ A TR 5 £ Ml 52 B Z ) 1) 20 o S A 5 250 A Wk e LA =i S0y, CEOSd 2
H 15 (overconfidence )by A1, HABWATE BEIE I N 4L, CEORI I B HAGHR A0, (1) 4k X4
I B $55 5 S BRSO G , W SRAR N IS (R R KT T Al SEBR e A A R i
AL CEOI F A {5 (overconfidence=1) . WIS AEM 53 -y WATHE Z O S 14, BEFR L G4l
BRI RS — I o Al A SR RN 245 1 P A E B 1 Sl &, 96 = s VR
FIWTHRIE (2) QR4 R 1 M (RS E (S5 B o Lo Bl KRS IR g
BERIRIGOR ) , A SO I A E 7 54y (P77 (L (B3 RS ) AHJE SEBRi A /N 770
T Ay A A S (M RIS ) B S BRI G MK T50% 5 T 00 hy m it AH S 3 T B
I 50%00 =FE 0 A Id B B AR (overconfidence=1) . (3) WA H A “AH & TS ik
RS IERIESRA S BT FRYINESR 58 5 It YA DG RILE , QSR Al i A1 /N T2 B a2 1 |
TS _EAFAHEE T RE T 50% 0 L, HAFFE T, WE A CEO it I FI 5 (overconfidence=1) .

2. CEOFFIRAF L o A S & Al BRI 0 5 CEO R 5 IR 22 A 155 10 ) 7 CEO RN i B2 FIL AR
FRREE BRI, Gl 4R B AR T b —4F (B2 Al CEORSHal # gk Bk A iz Al
HI RS S (CHERR A 2L B AN i), WA ARG AR ZA L FICEO M i i H 15 (overconfidence=1) .

3. CEORHI -5 Al oA o 457 A9 357 22 R . A SCHI CEO R I 5 il N HEA2 55 —FHESS
B e I Y S (1 MO A B CEORY I 2 AR RR B, IZ I R, WA Al CEORYSE FE A
(e T

R TR AR SCAS S AR AR SO R DL =R i f CEO B A (5 R 1 5 CEO7E K
SRS %) R0 7 28 MU AR 14 A1, [ 25 5 /R JC e & FH R 0 48 bR . CEORYHEM AR
BlifE bRt S CEO -5 HoAth i A8 1Y 35 I 22 FE A 15 1 CEOS B AR , AR BBURR S 28 Iy ok 1 i 32 Bl Y
CEOAT i B2 AL R Ia] , mIAS5 R U2
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®2 CEOMHMBZMNSIEBRFERIELR

(1) (2) (3) (4) (5) (6)
overconfidence overconfidence overconfidence
FHEF T8 b £ AR B A R i
old3 2,181 2.742" 0.580™ 0.567" 1.080™" 1.938™
(3.784) (3.395) (1.968) (1.814) (3.837) (10.646)
age —-0.028 0.025™ 0.020™
(—0.827) (2.502) (3.021)
gender -3.117" -0.373 0.163
(—5.640) (-1.619) (0.474)
cashflowrev -0.034"" 0.000 0.001
(-3.416) (0.218) (0.635)
lev -0.030" 0.008™ 0.000
(-1.917) (1.967) (0.054)
roa —-0.096™" -0.031"" 0.014
(-3.902) (-3.379) (1.602)
_cons -7.823" 2.121 0.319 -1.103 11.595™ 8.522™"
(—4.065) (1.407) (0.781) (-0.809) (44.925) (5.196)
N 2625 1161 4481 2373 521 408
R*8Pseudo R? 0.138 0.266 0.079 0.126 0.336 0.400

(=)Mo 5 N AE PRG35

1. R A BT o A SCHE I T 40 R AR E e A B, ARSI AR SO SR i Aadd bt . (D) FE lH
FEIA T AR B B U0 d ATl s LA i, DAHERR — 26ty B R S 800 th Rla S5 58 (2) 4
SCHf E CEOIA I 22 5 A& CEOR Hi AR ARy, DRI P REAE AR X RE— B 100, R 55 7 SRk s
W2 D5 A1 12 S CEO H A FAHIE AR I NS AT — 283508 A, I S RRAE A5 Al 19 I 1 Y
Mrdse i o oA T AR RIS W] BE AR IR AR AT IR 28 S BN 25 R AR SCERUN CEOHITT 2877 B IR ] 43
SHEAT AR 1 T ] 5 VR B S4F AEA TP IR U 2 = s CEORY H AR AR /& 1946—19534F , B T
W, AR SOB A AR 43 5 SR 1938—19454EFI11954—196 14F 557 H A AR CIE Bl i CEO L T 7
Al R TR LA A e I A 8 A0 AR o DA 8 SR SR T 1) VR 3 ) SR 45 SR A2 2 A L
CEOMAF- 1A BIR il 1 2.0, 11 [ 5 7R S s} ] X [] PN 4R A B CEO S % Al M i 1 G RS (.38 90
I, B S CEOFE SEURR IS U ) R/ 22 1 s i 1 il %) 5 A s A1 o P s i B A, A SO T i [l
JSE

2. ARG S0 & =i CEO A5 L AT A A b A B8 5 () A i 11, oA Pl Bl i) 5 9
WA AT M5 | T A FIE 2 0I I CEO, BRIl i) &1 HE 8 63 A I3k 5 2 = JR CEOZ [l A 7E N A
PE AR SCR A1) 45 43 DE L7 (PSMD) HEATRC X A B SR A 303k — P AR PR R B A TR AT R 2%
& T FEAR SCREAY rpra] DL ) BT FL AT BB S x4l BERECEOA s (1) A5 & 544 I H 4207 I CEO
FIAE AV AR A REASZE, AN SCHE VT C A0 LA E X B SR AT Jr R0, (81925 50 R, 7Rt
W12 I8 S CEO (0ld3 ) () R BUMSR A IE , VLA A SCZE 18 R Z B CEO H B8 M) B 52
CEOTERURI I I 2607 0 38 1E [l 2 sl A T WA 43 1 <

BEAN AR T #2515 B CEOFE SRURR B A A N 75 22 D 52 ) T il i A i f , AN 2
A BEREEE S T CEOI I i M D3, AR SCHE T SR AE SURR B 1A 15 2 7 I CEO 4t
J T T I WA A 5 0 1] 9145 3 5, CEO# i 22 BUTE 5% K - b 5835 1E , BE AR T
RAEFRRRIHI 28 7 A 18 31 CEO_EAT: , % = Jii CEO_HAT-2 B 3G AL (K M 5 411 . 161 T
R PR, AR SO DE L 25 SR A0 A A A 56 1 [l ) 45
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#. ARGIEEWE

(—)BF5EZ5L

AT GEHE A b P 55 e 2 G A Ao 28] 1 s AR 5 45008, 308 o W4 AR 20064 1 7 1 H F20164F
12931 H A o E Al 59 35 W =i, 0758 CEOE BUB I 31 0 2075 28 i Wil 31 W s 14y 64
SO A AT 25 SRR, FE AR 22 10 3 S0 75 32 B i CEO T i 1) 1 2 A+ e A R I A o b — 24
ARV T CEOZ A E K AN ABXT GTOK - RS AN 5 P X CEO U I 191 1) N 75 22 73
SN RV TVER, BRI — 2l KB CEOTE 4 M i b 32 T
W2 MR AN, Had BE G (55 2] TIBIE , WA 200 ML I F I 38 =22 18] i 56 2 724
F G VR BB =, A AR X STROKT- i, 1 AR (A5 CEO T IR A5 H C B
E b N 153 9 BB ARG AR B R s R B, DT A I i ] S A5 B e i T o 28—, Al
JIT Ak R PR B AN 2 PR R , CEOAZ 2 W e B, 1in HHAZ IR A 15 B3 vy e B R A5
SRR A, X A CEO T i B e sz IR 5 A O Y B — 315 B, sidk A Qi
B, TTE I v S A5 8 s o

(ZOWFRRR

AR SCHIWFFE S5 1 By BEAR LT Al I s A DS A 7o 7= A AL, oAy Al I 512 i
PO T EHUR R . (1) CEOTE BUBKIH A 28 17 25 R M Al i - WA A, X — W 28 2518 X il 1k
P A B — 2 BB SE R USRS 5 M o A e e Bl A i R e, R B tE—25 T A e
BRI A () B R 227, Fe KBS B 1 & 4 i A B DL 8 o (2) A g8 25 8 35 8 wA B, Sl T 22 1Y
FIZEAHICE Z 5 IA 2, Nsm X CEOYLSR i F i pFAl 25 vh il 5 55 )5 W8t , Bii 1k 1 CEO&t
JE H G FEAAE IR W% A o (3) L AE A T CEOF ML I BT, — Iy 2L 5E 70 %5 FEAME
BSOS AT F21 , S CEOINIG 1 7 5 55— 5 T, Al AT RA3E 23 58 KA {5 B R G i fl
AR VEEHL , DA OCAE B AR AT, LARS B CEOHF TA Rk
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CEOs’ Educated Youth Experience and Corporate Mergers
and Acquisitions Premium: An Empirical Study Based on the
Branding Theory

Zeng Chunying', Mao Ning', Y1 Zhigao®
(1. Business School, Nanjing University, Nanjing 210093, China;
2. Business School, Nanjing Normal University, Nanjing 210023, China )

Summary: This study extends the strategic decision of the company to the historical research
field. By collecting and sorting out the mergers and acquisitions events of Chinese listed companies
from January 1, 2006 to December 31, 2016, the impact of CEOs’ educated youth experience on
corporate mergers and acquisitions premium is studied. The results of this study show that the CEO who
has experienced the Educated Youth Movement during the sensitive period is more inclined to pay a
high mergers and acquisitions premium. Further, this paper explores the role of CEO education level, the
company’s relative performance level and environmental uncertainty in the relationship between CEOs’
educated youth experience during the sensitive period and the corporate mergers and acquisitions
premium. It is found that: First, the scientific training that a highly educated CEO receives in the
learning process can correct his overconfidence tendency, and has a significantly negative adjustment
effect on the relationship between the educated youth experience and the corporate mergers and
acquisitions premium. Second, the higher the relative performance level of the company, the past
success makes the CEO more convinced that he has higher skills than others and greater control over the
future, which tends to pay a higher premium in mergers and acquisitions. Third, the stronger the
environmental uncertainty of the company, and the higher the frequency, the faster the speed and the
stronger the fuzziness of the information the CEO receives, the CEO is more willing to accept the
information that is consistent with his expectations, strengthen his overconfidence, and pay a higher
premium in mergers and acquisitions.

Key words: educated youth experience; overconfidence; merger and acquisition premium;
sensitive period; imprinting theory
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