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ST A T WA g 7 A S e B I T A, 4 T DA ER— A58 DG JE ) R0 AR PR S B Y
YEHIMLE

TEE TS A A BN AN S SV S T E R, ante s i IEJE TR T
A1 FN T )27 14 (Robert A. McDonald )55, 5| & 25 AR FEFISE 55 AL 0 AL [R] D480 . 42 N Ak K AE
AN TRV Al 225505 Bl Bl e B SR A (BRI AS S AR ], R S8 22 Al ZEX Al 28 848 BRI

WFFE IS B W 22 S ASBIFTE ) g LR A% BV BRI HheeJo B AR Jl—I NS T —5 BN 0 I B %A

55 M #EiE (upper echelon theory, Hambrick flMason, 1984 ) W1 = 44 A (E WL 2 i) 4 b D SR A 7
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T P B R AL, o s R 2 DR SR TR RS (2) A Y = A R )
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ol R IR 2 W 2 S SR D SR 7 AR ERRZ R, 554 EVAE P i 45 B T FE R AT {5 B 2 S BU& B
TEVR 5 M5 B S R % B SR B AT R AN g S s ), ELARVE FAE LGl h 858 4 R
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Summary: Military experiences happened in a sensitive period will profoundly affect
entrepreneurs’ value systems and decision-making preferences. To shed light on the prominent M&A
premium phenomenon in the Chinese market, this paper based on the imprinting theory and the upper
echelons theory and taking Shenzhen and Shanghai A-share listed firms’ M&A events from 2010 to
2017 as the research sample, empirically investigates the effect of entrepreneurs’ military experiences on
M&A premiums and its mechanism from the perspective of imprint-environment fit, focusing on the
impact of the stimulation and manifestation of military imprints on entrepreneurs’ decision-making in
different situations. According to the research, we find that entrepreneurs with military experiences have
more pronounced tendency to pay higher M&A premiums in M&A activities, due to the characteristics
of high confidence and high execution ability formed by military imprints. Furthermore, we find that the
degree of industry competition as an important situation will have a profound effect on the degree of
matching between the M&A decision-making context and the initial environment when military imprints
was formed. Therefore, it plays a positive moderating role between entrepreneurs’ military experiences
and M&A premium. Specifically, the higher the level of industry competition, the stronger the positive
effect of entrepreneurs’ military experience on M&A premium. Our research contributes to reveal the
special effect of military entrepreneurs on the M&A decision-making. On the basis of expending the
application scope of the imprinting theory, this paper further enriches the research content of situational
factors of M&A premium. Our results also provide new theoretical inspiration for improving the
decision-making quality of entrepreneurs and perfecting M&A strategies.

Key words: military experiences; M&A premium; imprinting theory; imprint-environment
fit; degree of industry competition
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