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Siz 22.557 1.243 19.921 21.682 22.376 23.291 27.346
Lev 0.471 0.189 0.033 0.330 0.475 0.618 0. 888
Diy 0.774 0.418 0 1 1 1 1
Top 0.361 0.152 0.081 0.238 0.345 0.467 0.788
Dua 0.187 0.390 0 0 0 0 1
Soe 0.548 0.498 0 0 1 1 1
Ana 2.046 0.884 0.693 1.386 2.079 2.773 4.205
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Table 3 Results for Correlation Analysis

Ton_1 Ton 2 Inn Pat Rd, Rd, Q Rd_p Siz Lev Div Top Dua Soe  Ana
Ton_1 1 0.899°°" 0.047 0.019"  0.061°"" 0.0407° 0.066™°" 0.191"°"-0.088"*"-0.013""" 0.110°"" 0.0 004077 -0.023"" 0.209°""
Ton_2 0.8%8°*" | -0.006 -0.09 0013 -0.077  0.00077 0.2377°-0.08377T-0.03 7 .05 0.0187  0.011 0.2 0170 7"
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Pat 001377 00677 0987 1 0.489°°7 0.5007""-0.04"" -0.126""" 0.249°"" 0.036""" 0.13""" -0.013  0.068""* -0.081 """ 0.232°*"
Rd,  0.050*" 0.012 0.269°" 0.285°"" 1 0.9707"" 0.185"°"-0.139 """ -0 174" -0.237 7" 00047 0,107 "7 0,139 -0.275°"" 0.046 "
Rd, 00047 -0.027" 0.2967°* 0,327 0.803° | 0.18°°"- 01270168 ***-0.205 ™** 0.090*** -0.075 """ 0.119 " - 0. 246 *** 0.073°*
Q 0.0 0.013  -0.065°""-0.055""" 0.163""" 0.150""" 1 0.010  -0.4%"""-0.180"""-0.103""" 0,147 """ 0,087 """ -0.187"" 0.033 """

Rd_p 01377 02367 -0.12°""-0.15"**-0.107

Siz -0.0647"7-0.01977 03077 0.34077"-0.181

Uu*_n‘mwut &ujlw-t 1
.mt_u'Is‘ia:m_n.ﬂza:m_olmamt 1

~0.085°" 0.063"*"-0.069""* -0.018" -0.060"*" 0.108*" 0.061 "

0.47477 0069777 0.2277%0.147°° 0,457 0.39°

Lev  -0.080°""-0.08""" 0.066""" 0.070°"*-0.255""*-0.181 *"*-0.100""" 0.09 """ 0.468°"" 1| -0.146°°T 0084700 0.7 0.08 7
Div 01477 0.050%°" 0.41°°% 01367 002" 0.078°""-0.126"""-0.078*"" 0.160"""-0. 146" 1 0.090°7" 0,005 -0.0357*" 0.219°*°
Top  0.006  0.004 0.007  0.010  -0.089""-0.0427°"-0.1007°"-0.04  0.2717"° 0.083°" 0.089°" |1 -0.0977°" 026077 0,074
Dua 0038 0.0 0.066 " 0.057°°" 0.141°°" 0.095°°" 0.0587""-0.060"""-0.116 """ 0,109 ™" 0.005  -0.0987"" 1 =025 0.009
Soe  -0.097"" 0.05077" -0.096"""-0.083 7 -0, 24701727 T- 0,149 0112777 0256777 0.297TT-0.035 77T 0.7 TR0 -0.045°"
Ana 0207 0.0657°" 0.247°°7 025077 0.035°7 0.069°77 0035777 0.050°7° 0.3357°7-0.0317°7 0.8 0.0 TTTO.09 002" ]
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Table 4 Regression Results for Management
Tone and Corporate Innovation

Inn Pat Rd, Rd,
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D ;
(-12.731)( - 11.042) (1.982) (1.371)
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Table 5 Moderating Effects of Growth Opportunities and Innovation Premium
Inn Pat Rd, Rd, Inn Pat Rd, Rd,
ML S 8 TR0 B v T 4 Y5 5
» -3.746""" =2.977*""  0.011 0.010° - 1.653""" 1.045"*" 0.047°"" 0.027"""
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Ton 1 0.116 0. 146 0. 001 0. 0003 Ton 1 0.217°" 0.205" 0.002" 0.002*
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Table 6 Moderating Effects of Innovation Premium on Different Investor Protection
TR E R LT B ERFE
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Table 7 Validity Test Results for

Propensity Score Matching
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Signaling and Catering of Management Tone ;
An Empirical Study on Innovation of Chinese Listed Firms
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2 School of Business, Renmin University of China, Beijing 100872, China
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Abstract ; The report of the 19th National Congress of the Communist Party of China emphasizes to promote the development of so-

cial informatization. Under this background, the text analysis technology of big data gradually matures, which accelerates the re-

search process in the field of financial information disclosure. The voice and tone of text information gradually attracts attention.

The extant studies mainly discuss the influence of the management tone on the future performance of the enterprise and the

analysts’ recommendation of stocks, yet there is little research on the influence of the management tone on the enterprise innova-

tion.

Using financial data of Chinese A-share listed firms between 2008 and 2017 as research sample, and based on the part of
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management discussion and analysis in annual reports, this study uses text analysis technology to study the relationship between
management tone and enterprise innovation, and explores the main influence mechanism based on signaling theory and catering
theory.

The results show that management tone has a positive influencing on enterprise innovation. Based on the analysis of the mod-
erating effect of “signaling theory” and “catering theory” , it is found that growth opportunities positively moderate the relation-
ship between management tone and the level of enterprise innovation, that is, “signaling theory” is the main influencing mecha-
nism. Further analyses show that when the degree of information asymmetry is high, the moderating effect of growth opportunities
is more significant, and the management tone is expressed as information increment to alleviate information asymmetry. In the
case of poor investor protection and high debt ratio, innovation premium negatively moderates the influence of management tone
on enterprise innovation, which indicates that even in the case of poor investor protection and high debt ratio, the management
tone is still not reflected as the catering motivation of managers.

In general, management tone has a “signal” effect on enterprise innovation, and the signaling theory is the main influence
mechanism between the relationship of the management tone and enterprise innovation, while the catering theory has not been
supported by empirical evidence. From the point of view that managers value their personal reputation, they may avoid the risk of
catering to investors, Chinese regulatory authorities would also restrain the behavior of enterprises catering to investors.

By discussing the information content of management tone from the perspective of enterprise innovation, the research results
enrich the relevant researches in the fields of semantic meaning, text analysis and information disclosure of management tone,
and provide theoretical guidance both in policy and practice.

Keywords : management tone ;signal theory; catering theory ; corporate innovation ; corporate governance
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