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A Study of the Influence of Enterprise Strategy on Acquisition Premiums

LAI Bin-hui'*
(1. Business School, Minnan Normal University, Zhangzhou 363000, China;
2. Fujian Provincial University Key Laboratory of Business Big Data Analysis and Application,
Minnan Normal University, Zhangzhou 363000, China)

Abstract: Mergers and acquisitions (M&As) is one of the important means for enterprise business restructuring and resource in-
tegration and is also an important part of enterprise strategy. It is a common phenomenon that acquirers pay acquisition premium.
Taking the M&As events conducted by Chinese Listed Companies in 2014 —2017 years as the research subject, the paper exam-
ines the impact of enterprise strategy on acquisition premium. It is found that most Chinese enterprises adopt wait — and — see
strategies, instead of offensive strategies and defensive strategies; the enterprise strategy has a significant impact on the acquisi-
tion premium, the more aggressive the acquirers’ strategy is, the lower acquisition premium paid. The conclusion is still true af-
ter replacing the measurement index of enterprise strategy and grouping according to whether or not transactions are related. The
paper enriches the research of M&As by applying strategic management theory to acquisition premium studies.

Key words: enterprise strategy; mergers and acquisitions; acquisition premium
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Li Is Qi: Luo Qinshun’s Inheritance of and Surpass over
Zhu Xi’s Philosophy

SHEN Shun-fu
(Advanced Institute of Confucian Studies, Shandong University, Jinan 250100, China)

Abstract: Dualism of Li and Qi is the primary issue of Zhu Xi’s philosophy. Luo Qinshun adheres to Zhu’s view that Li is the
ultimate source of all substances and at the same time Luo believes that Qi is also the source of all substances. However, different
from Zhu, Luo advocates that the transcending and ultimate Li is actually Qi, convinced that the two are not unified but over-
lapped instead, that is, Li is a part or a form of Qi. This is completely a realistic view, and thereby transcends Zhu’s philoso-
phy.
Key words: Luo Qinshun; Li; Qi
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