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Py R e B R T ) A T 35734 (Erickson®:, 2012 ), = K B 15 B 1 55 1] T 374% 15 1) 4f-
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AN AR B A FE B 4 AT S h | AEBRE SR 4T Wi 2 (SRR AR 551, 2019),
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18 (Jens%§,2008 ) o TEXIWF G FEAS SCHk 1782 BRAN G i ) o A v, A SC R BT IR R B S5 Al
FUBE 2 {5 B R 5P 41 0C R Y2 S 2R, A, i X 2R U2 S 30 e E
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1 i (A RCFIRIIT, 2019) , BT M SR AR BE R B2 0 1 155 (2016 WS R BE, Z0
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2003) ,/INA B SZ B0 G FR BERAR , B8008-8 8 75 ZEAE O Kb 1A 75 BAL B 5 404 (5 B
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FEAAALSE I 5 SRR , WAL FE I I RT R B P I PAG ROR . A % 2258 0 I W 2 A
S A B A 1 =X D R 5 0 S 2 A A s e PR 28 R 2 Je SR AR Il kA T T S
(RS, 20135 345, 2015 45 2019) o RAF B PE PP CR A R Tl S B
1B (Z2/NE4E,2019) , T EAS T A R A (A5 2 v 0 O T 235 | A R 25 084 ol St AR i e 12 S 91
SRS , 25 5 ) Jy s SR 7™ S ) WA 55 e, kil i B9 T 37 4515 K I 45 S sfc et A it 3 (Ol i
SEAISEHG,2018) , FLAE FEOEM E LS5 1Y R M X B AR W EEF T PPAR 32240 Al
NFEEER RGBT Al A5 B 8 o i LR A 2 R (B (TR S04, 2005 ) FEMR BT 4
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3. SCHREE MRS 20

B E AT IR SCR) , e B M SCHIR P ST i o 2 A R0 o A SC 2 X RS ik
TUFNRN AELGE VT T A TR i ) , WE S IR IR AR AR R RAE Gy SRR A RV
ST AL AE F A R A E plE P FRIEDR (Se) 55 o — B LIS ST A7 5 R i 264 T4 85 , h T2
TR FE 0] RER 22 B HE A , R AN [R] BRI DRIk B SCRIR ] BE H B 2SR A, AR
SCUATAFSS BN R B ARV AE, B8 3R 59 N RBUNAE , REAS B8 434 224

Ohy TR Y AR R B RS R I E 2 O AR (SR, AR SCHE— AR AR SCRR AN 3 A
AREEREAT T gt o (1) KRBV b oA 1, AN Al 2t o 0.0 (2)75 LM IR B AN B 2 /Y
AV REAR [T ARAT B ROSAE 2R 5 0 1, S22 106 (3 REAS SCRRIESE B LL A8 i g A7 R 4
Gt N1, AR — AT AR 0.

M. Meta[EJ3HHrER

(— RN {E AR
RV AH (effect size, ES ) EMetas At o A SCEEPESE AR , i TA0 A 0T BOREAS SCRRPE I A2
RT3 AT AEZE 57, DN TS 2T 2R 6 RN AR o 5 FHASOEE 2 Py i et o e — R 800
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t2
=\ Evar O

P BNl 1 B B LA B Fisher s ZIH.,

1 1
Fisher's Z = > In(5 f:) )
VER H Fisher’s Z{ERIFRETR o
1 — Fi 's 72
seFisher’s 7 = \/( ljlhfer a ) 3)

18 1 Comprehensive Meta Analysis 2.0(CMA2.0) {155, S 23815 T 595 SCHR Y5954
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1. KRty oA
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FHIWFFE B A A BB AL & 7EMetaZ3 BT (Rothsteinds , 2014 ) , Fr LA i Meta 23 AT 5 21 57 25 1
A] BEAETE & 2R oy ) 1 e 1K1 3 B T < F T A 2 a1, KR e A SRAR A T < F IR TR, A3 A T
SESARGNE B PN, 158 B AEAE & 2R I e (4 0] BE AR /N o Egger R 50 I p L 40.499 , Begght 3 (1 p{
470.298 , 4K TF0.05 , - — 2 BB AT 5 A7 AE BH S 1Y) % 2 P (2 ] 3t

2. SR g
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Literature Review on the Influence of Information Disclosure
on M&As Based on Meta-analysis

Chen Wenting, Shi Yihua, Yu Pengyi
( School of Accounting, Guangdong University of Foreign Studies, Guangzhou 510006, China)

Summary: Based on the limitations of existing studies, this paper examines the relationship
between information disclosure and M&As and the impact of potential moderating variables from the
aspects of capital market valuation efficiency and M&A performance. Meta-analysis is used to
summarize and analyze 59 effect values extracted from 59 empirical literatures. The results show
that: (1 )Information disclosure can effectively improve the efficiency of capital market valuation.
Specifically, information disclosure can reduce the synchronization of stock prices, enhance market
liquidity, and reduce the cost of capital.(2)Information disclosure can also improve M&A
performance.(3)The relationship between information disclosure and M&As is also affected by
enterprise size, analyst tracking and measurement dimensions.

The contributions of this paper are as follows: Firstly, the existing research results on information
disclosure and M&As have significant differences in the correlation direction and strength degree, the
influence of situational factors and measuring factors on the relationship between the two is also unclear.
This study uses Meta-analysis to examine the relationship between information disclosure and M&As, as
well as the impact of the moderating factors of analyst tracking, enterprise size, and measurement
dimensions. Meta-analysis can integrate the scattered research results between information disclosure
and M&As, which not only overcomes the limitations of the applicability of individual research
conclusions, but also clarifies the reasons for the differences in previous studies. Secondly, existing
studies focus on the impact of information disclosure on market value and resource allocation efficiency,
that is, they mainly focus on the post-merger performance, and less attention has been paid on the impact
of information disclosure on different stages in the process of M&As. This study distinguishes corporate
mergers and reorganizations into pre-merger valuation efficiency and post-merger performance, thus
enriching and developing the analysis framework of the influence of information disclosure on M&As in
finance and information economics. Thirdly, this study reveals the impact of information disclosure on
the efficiency of M&As, which is conducive to improving the effective allocation of resources in the
control rights. The conclusions of this study provide empirical evidence and policy implication for
protecting the interests of small and medium-sized investors, improving the regulatory mechanism of
information disclosure of M&As in the new era, and promoting the healthy and sustainable development
of the capital market. Future research can strengthen the analysis of the fields with less literature at
present, such as the moderating effect of institutional environment, institutional investor ownership,
political connections and other factors, and further explore the mechanism of information disclosure
affecting M&As.
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