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ABSTRACT

By focusing on the period of 2000~2010 of the listed companies in the USAthis study-
used the logistic regression to explore wehether companies will release good news before
M&A, and adopted the multiple regression to analyze wehether the positive media messages
released before M&A announcements affect M&A performances in terms of short-term ab-
normal returns and long-term operating performance. Finally, this study investigated how
advertising intensity moderates the positive relationship between the media messages and
M&A performance.

This study found that the acquiring companies would release positive messages before
thirty days when the M&A announcements were launched. Releasing good messages posi-
tively affect M&A performances. Advertising intensity positively moderates the relationship
between the releases of media messages and M&A performances in terms of short-term ab-
normal returns and long-term operating performance.
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