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HEB W TL0r 2 SO SEERA o 55 A0 R AT 101 AR DL BCEE I TREAR UL T, DE A & Sl AR i — 2, 45 =
A AVCRESE U REAR BORTIGIARIL(6) o 1 6 [T A5 3 DEBC IRl A EE R AT A, A 1) _E 4RI\ (ABTone ) Xt
Tl i A5 R EL(NCSKEW, ) MR b Esh 3R (DUVOL, ) 520 R K350 - 0.096 F1 —0.045, F= />
1E 10% 7KF-_E 25, R Hla FRAAF 2RI o

3. -1

TEAE BT 73 D BCRE AL PEAEAS )5 R v, R BE A D TGk B DE E RS B 20 REAS 1 Sl BR i AR A 25
Ko KT GAREIVETBFFEEE e (10 0 , 4% SCR A 188 K ) (Hainmueller, 2012) 55 $8 H4 {47 7 28057 b FERE
A 2T SRR DI EAS I Dy SR A RO B2, SR D % B2 1) 2 S HEATIRASL, DA T PRI AN ] 53 2L 114
AR IE— B T RAFARTE IR ) AR E T (RO AR 20 S P ZEL, TR 1) L3R AT T A R D S
A ART A OE A R 2  SRJ5 B PG A A TR AL B 3% 6 P-4 [ U 205 2 n] A0, A4 8 1)
EERY (ABTone ) Xt i i A R EC(NCSKEW, ) Ml b R IR (DUVOL, ) B2 R BITE 1% KK
O AR A 1] L BRAARERE AT S A AL A S KU

RO MAEMWE

PSM PP
=N
S
NCSKEW, ., DUVOL, ., NCSKEW, ., DUVOL, ,,
ABTone -0.096** -0.045" —0. 112" ~0.077 ™
(-2.385) (-1.859) (-3.317) (-3.223)
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xo6(4)
e PSM LR
NCSKEW, ., DUVOL, , NCSKEW, ,, DUVOL,
i -0.875 " -0.400 ** ~0.744 " -0.255*
( —4.104) (-2.713) (-4.578) (-2.276)
Pl A il i il il
Year/ Industry il il kil ]
REA 5488 5 488 15 215 15 215
R 0.086 0.080 0.077 0.070
(M) s

ARICRAIM T 2 WHEATREER S, BARSERINE T Proc, B —, WEHREK, S MR LS
(2020) " (O RIFFE , X 1 VARG 56: P A ¢ B0 A 745 B R ) 2 AT A O SRS TR 5 I SRR . A
[ DRI v g — 2 ) 4 9 1 D0 i 0 25 AR K (NCSKE W) Rl g B 1 38l 3R (DUVOL) o 55 =, BB I 5
WO RS o e e T (BTS2 8 B < 2R 4345 19 A S 1] 1 25 1 T 37 (o] i 3 i 7 0 B8 Al 4
fin 25 B (NCSKEW) R4 b I 8h 2 (DUVOL) o 2504, HERR B m T SR Ba AR o Ol 1 HERR R 3 117 3 36
BEXA SO FEESTE BRI , %) 2015 AR AREAS T DIGIRR o 50 T, BRI BE MR B AL o . SOAE BRI 1E 2 5
A ) R AR T 5 W 1 [ B, 4134 32 390 2 W13 BR AL R B R B A S o 0~ O il — 2B HEBR 2 R A 3
AL FIASE B2 A S5 T T 9 1) L R AR R R, AR SCHERE T (S ) YAl B P T OE R TR (CEO) LT
(CEO_P) .CEO i J¥ F {5 (CEO_OC) Jh 7.3 S5 L ] (Indep) & BRJZAER L (MGender) A& PRLZ - B4R %
(MAge) & BRJZ UL (MSize) Vi BRIZFRIH (MSalary ) A0 BRZ 55 B (MShare) o i REHY (7) $EAT 53 4F
AT A, B A3 16 780 MFERIEJA 1) LN (FR2E KT 0 M) WIN{E . ¥ — P, ZH UK
SEHIVE SO (2018) 17 RGRLT 4 (2022) ) MBIE K 5% 22/ T O HORE ARy O, I J22 4 412 5
o EHRN . B (T) i RAAIE AN «

Tone;,, = a, + a,Size;, + a,Lev;, + a;ROE; , + a,Growth,, + a;BM;, + a,LOSS, , +
a;Age;, + agEPS, , + a,DEPS, | + a,,CEO_P;, + a,,CEO_OC; , +
ayIndep; , + a;MGender; , + a,,MAge,, + a;;MSize; , + a,;MSalary,, +
a;;MShare,, + z Year + 2 Industry + &, (7)

T WA VERIR A R R AL A AR I G AT R @ 2 )5 AR AR E I 1] _L 3R (ABTone ) X T i
AR E(NCSKEW, ) Al st B R BhR (DUVOL, ., ) BIREN ZRA0E D AE 5% B /K B35 0 7, s Hla
WRERAF BN GGAIE , BIAEARGE VR 18] L 5 RE SRR ARRBE 1 o 2 XU

(&) AL ER LR

TER FAS [R5 W56 T N AR ) RS B P EAGLS6 2 I, A e 1] b B3 00 AR o i XU, ) 400 ol £ P
RIRFAEAFAE , X R /] AR 1) _E R0 (5 SR AR B A ED QAT B, A 56 BTl 28 R 3L
A BB S 802 3 5 R A BF I8 B, SOAME BB VA 23 5 £ 80 L B0 R R Bk BRI AR [ 2B
P SR o BT B A
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NCSKEW, ,,,/DUVOL, ,,, = Ay + A;ABTone,;, + \,M, ., + Controls,, + Z Year + Z[ndustry +e.,(9)
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8 Il ARG, 3707 ) N2 AT R, AR R 1] 4R\ (ABTone ) XARK — B A RISTE(ROE, |, ) JBA IR 251
(SYN, ) B IS VR P (AFA, |, ) B 520 225035124 0. 353 0. 031 #10. 009, Hi45a 5 1 1% /K1 By
B E VRS , 33X R WA B AR TR A 1] 4RGN A8, 2 R R R SSuBRa, FRAN [ 25 1 BRAER , 4 A U
AHERR PR S , DB E IR 1) E 3R AR % a0 15 S0 = R IR A . 41 (4) B1(5) 5 (7) Figl
(8) FN(10) F(11) , Rl it BAY (9 ) K v /i RO S 15 7 i LA 25 28, 5 SRR B e A [l A vp, AR 4R
TR 1] L T B A 3 2 RS P ) R 5038 28 /DA 5% 17K b S35 R AE s R A 2 XH{EL 5 3% 4 AH L
BIA BT B, 45 A28 % R A 2 DRSS 11 52 T, 485 4o 1 3 A 3, X e B ARk — W A R il ik
i TR A5 R0 53 B T 00 i A 40 R o) H8 52 i JC o 48 XU 19 e A SR 38, B AR GBI ] | 39008
T TN A R A4 BRI AN [ 254 R 155 43 B U 0 9 8 0% A B A 3 280 RS o BT &5, ZEAF B A ) |

112



12 )

7

Kp

Research on Economics and Management( No. 12, 2022) ‘ 255 58 ST (2022 4F

000 1 000 1 — 000 1 000 1 — 000 1 000 1 — — — W
000 "0 000 "0 — 100 °0 100 °0 — 6L0°0 €20°0 — — — 1Z1<d
086 6~ ¥85 "6~ — g ¢~ L1y €~ — LLL'T~ 9Ll T~ — — — "z
€000 000 — 1000 200°0 — 100 °0 200°0 — — — RAEEC]
€60°0- 150 0~ — 000~ L00 "0~ — 2000~ $00 "0~ — — — W&
oAna U MANSON vy oAna T MANSON "INAS Moana T MANSON a0y roana T MENSON
(11) (or) (6) (8) (L) (9) (s) () (€) (2) (1) 7
R
%96 "0$ %S0°1S — %HST'9 BTEL — BY1°T %T8°T — — — B RO
TLOO 9L0°0 vTr 0 $90°0 690°0 €V€°0 £€90°0 990°0 98% "0 £€90°0 $90°0 A
SIT S1 SIT S1 1T S1 Iz SI SIT Sl S1T S1 SIT Sl S1T S1 1T S1 SIT SI SIz st T
[t [ [ [ [t [Cx23 [ [C223 [ [ [t Ausnpuy /mag
3 [ [ [ 3 43 [ [C323 3 [ [ T 1 ek
(885°¢) (oL1°1) (#S1°55) (00S°0) (P18°1-) (ps8°2v—-)  (66v°1-) (e v-) (T1L°8T) (299°1-) (€6S¥-)
e C9E°0 1L1°0 wx GET70 6v0°0 .8ST°0- e 61671 0¥l 0- wx 88570 e OELTE LES1°0- e L1970 iR 3
(y8eci—-)  (¥€0°€1-)
wex SOL €= o TLY TS = "y
(g€29-) (€19°L-)
e €E170- e 9ET0~ INAS
(Le61-) (699°1-)
L700°0- .800°0- a0y
(1sv°¢-) (609°C- ) (Lg0"9T1) (8Lg°€-) (995°€-) (zs8°¢) (r1r-e-) (szze-) (0€9°9) (6L1°¢-) (1zee-)
 €€0°0~ e 6V0 0~ wx 60070 2 09070~ w L6070 e 16070 s §90°0 s L6070 s €S€°0 22 99070~ 2 00170 auorgy
"Moana " MAISON vy “hoana T MENSON "INAS “Mosna T MESON a0y “rosana T MANSON
(11) (or) (6) (8) (L) (9) (<) () (¢) (2) (1) B

o (0 0 Bl 5 A 2

THH %14 CHTI W EF B V) BHEN 28 Y7 3 T [l Gt ey g 2

113



27 5 AT (2022 4255 12 ) ‘ Research on Economics and Management( No. 12, 2022)

BRI TSR I 25 R BN LB Bl AR R b, ARk — BT80S0 73 1 2. 82% A1 2. 14%
JBA ) A B8 A 8O0 6 5 531 DR 7. 32% 1 6. 25% , 3 A Uil T o 4k 1 1) eR A R0 S 53 Ry ST 05% Fi
50.56% . AT (8) FIETY(9) 14 [l YR B 2 AR 5L W AT Al 88 1) b H ol i i #2205 B 6 A PR AR L 22 )
TAT 1k 149 S A DAL

D HRAR SCREMA AL RS0 AR R B , SR FIAACHE (Bootstrap ) 35 (FIAE 1 000 ¥0) RS 36 R A — Y B3
JARY [ A 0 S B U ST 1 e 5 DAy 1 81 1 45 52 W) e A 25 DXL e v A BIL AR, LR A4S 56 25
W8, MIRHF LA Y, Ak — BT JBAN 5] A6 053 B DS D0 s 2 g P e 40 2 /D J ok 1 109 7K
b AR S (XF RGP AEA T 0.000 F10. 080 Z [ ) , e WIAF i 5 3 1] L 48 03 i RSk B2 et ) 2
A3 U T A P A A A 25 XS

AYS L 2}

AR A BRSBTS TL R S0 SEATL L 7 £ B 0 9 48 SR 0 4 L
SRR A TR B4, AN B PSR ST IR KT 2 T S I 1R IR 3 K
[ (KRR A3 AFAE TSR O 123 — PR, AR SCA PR A (Chen et al. 2017) ™ i POst 4 (2017) 7 i BF
58, 5 BT P I A L)) L ARG T R DLR R L) (SR IA BOLAR ), 0 A 7 v LK T
AR ) _E BRI KU B

A T S A R P R KRR A 5 3 £ 30 A B K
A5 EASKE BRI 5 S W BE TR BLAR o LA TR S B T RS B P A, 20 B
PR SRR AR o 1 L R It o AR A £ 6 00 A BT 16 5 6 24 24 5 8 0 £ L, T
B A RO B IIRE ™ o AU Bl ol VR VEAS T S e, AT B A £ L 5 4k
AT LA T BT Wl 5 BB W s B T ™ o 0 b A w5, PR i g A K
P 0 FIAILAA) 5 A L 85 TR 24 ) A 15 L PR R, SRS B £ S A 0 BB B A, 7 A L T, 24
FUREAT 17 5 AT R 20 S WA P A 2 o S SECAF AR 7 1) B £ S 00 o2 B 0, DA TT IR 0 A A
U XU B A0 8 P DRI AR SCHERT 76 DA 30 P R A5 2 IR X T RS AN 35 P P 1 AR A s 00
N AR AR ) L A O A 0 A A 2 D 9 S S Oy TR RS , AR SO I B
P R IR FTLAY 1B 4 4 1 o (6 B0HS R A3 B, SR S ARG SR (6) L LA £y el 11
SR PR T BRSP4 s

AR 2L I 5 3 5 PN i ) A R A A5 DL T, 4 4 ) 4 2 (ABTone ) %o 1A 4 B 25 2
(NCSKEW, ,, ) Hicais b F Il (DUVOL, ., ) ISR B0 51 =0.105 F1 - 0.079, X157 i) ¢ E53 51y - 2. 555
1 2. 804 , AR TR 1) L BN REAE T 5% 1A /KT L 5 35 M0 A 0 DR o A e T B AR L
REIR L ABEARI 5 4L o, AR 1) _E B (ABTone) X GO RGRIZS 22 B (NCSKEW, ) P aE B F i 8 %
(DUVOL, ) S AR B AAE 1% 17K P 1 35 0 0 P A R A AR T o5 ML 4 B 01 655
HOREOL AR A 1 _E BRI (ABTone) X4 5K 4 25 2R B (NCSKEW, ) Micas 1 F i 8 (DUVOL, ) 9
UM AR BRI AT A A R S AR AR O SRR I A R AR A SR AL R AR R L
BRYIE IR 13 SLIRBS 9 B0 R B 10% 9KF LA 22 5, R I LI A ST i 15 51
SOV, BOE {5 B PR B 22 O LT , AP VT ) b R 2 3o B A0 5 L, e 1l 24 Wi s BB 3E , HE AT
SRA A T SR TG 9 FS A PR o FLPACTRT 5, 7 A A P B ARG L R G TR AR 1 LA A A5 L, 4
AR 1) B X R A 8 45 SRS (0 1 4 P 55

114



Research on Economics and Management( No. 12, 2022) | 27 54 HHF3T (2022 4E45 12 1)

L WFseahie S BOR X

ARILLA 2009—2021 AR FTA A e mIE B TEREAS , SR VR BER & b A BUZ 3R 5 0 7 3 0 14 3C
ARG A5 BT Il i bl AR R 4 b , 0 S B 2 ) e JRE AR TG ) IE R TR A K AR R Ay
S SR AFHRE IR 1] RN ARG A A S5 XUBS B2 o BIFSE 4 SRS« (1) AR I 1) B3RO AR B
O\ FVE PR A TED G B L R A5 Y e A R B, B AR R VA ) B AR KT B TR 2 XU
AR, {6l B B [0 U0 A6 1] 45 73 D ISC ARV P47 o I P A o PR XU BRI o] 224 i XU 2800 B i
AR HEBR N S T PRSP R B AR B 2 5 AR IR AL . (2) S AL R 36 7, AR i R 1) b
BRYIRV B R, 23 A R K— H Ik SR BUB, e [ A AR AT (BEAS Ty S A3 e ), 0 i 00 vy /8 5
i, E— P UL AR R 1] R HA (5 SR R0 . PR AR = AR B A T A AR R A [l AR T 2
J5 S AEARE R 1] RN R A A T A i 25 XU P 52 e 4 AR i 1 A G, ELTE A 1) B R Y AR AR
Gl O B, X R I AR I 18] L 4R ) RE 06 0 ok 49 A R B 2 W] R AL B R R BEAS T SRR A 3 A
Uit POEIM A Af e, 10 R AR A A A XUBS, o (3) AR TE 9 1] _E 4R X B A o i XU 1) 52 Wil 2 52 31 AL B ¥
BB A S B A5 , AT, 78 PN i B AR A S TR AR A LA 5 B LE R B 1 DL T, 4F
vt 1 L PR A B XU A2 I B, BT AR B PR B O T, AR i 9 1) b S 0 It i 25
DRSS B A T 5 o

MR FELEIE A SCHR AT BRI 2 — , BARAR ORI e B LT 28 w0 SCAS B R A A 45 T 42
MR (S SRR (R AT A B R S BSOS BRI 5 7= AR L& F2 ST O S T 0, S 3 1D e
X PR ) M A, 0 — 25 M A A A AR AR S5 A 0 R s SRR o, 58 70 S 4 AR B AR B b 72
VLRI, 2 — 4R Tt LT A w5 S o, 4R M B D BEAR T A R B . 56— X T B A ]
I, BN S8 3 15 S U, 8 1 RLAF A5 B IR, A0 28 ] B ) R e 31, LR T X #5058 5 1
W51 7, e G B B o 26 =, X TR, i R O wl R R REAS T i[RIt 4R T B B 9 1 A 4
FIHERIGE ST, BeBHL B BEHR ) , sk 1 B 2 PR g FBe o i 2 A2 A 2K o

Sk

[1]KIM C,WANG K,ZHANG L D,et al. Readability of 10-K reports and stock price crash risk[ J]. Contemporary Accounting Research,2019,36(2) .
1184 - 1216.

(2] R, A, 8 PRAE . AR ARE A -5 B f i S XU —— B [ A e i A W AR IENE [ T]. 2531058 ,2019(11) =41 - 48.

[3]ERTUGRUL M,LEI J,QIU J P,et al. Annual report readability, tone ambiguity, and the cost of borrowing[ J]. Journal of Financial and Quantitative
Analysis,2017,52(2) :811 - 836.

(4] BEHERE , 22 D038 AL STAE S TR VRS B B SR [T ] s 5 28R 0F5E,2020(1) 169 -78.

[5]JIN L,MYERS S C. R* around the world;new theory and new tests[ J]. Journal of Financial Economics,2006,79(2) ;257 —=292.

[6]KOTHARI S P,SHU S, WYSOCKI P D. Do managers withhold bad news[ J]. Journal of Accounting Research,2009,47 (1) :241 —276.

[7]HABIB A,HASAN M M, JIANG H Y. Stock price crash risk : review of the empirical literature[ J]. Accounting & Finance ,2018,58 (S1) ;211 —251.

[8 THUTTON A P,MARCUS A J, TEHRANIAN H. Opaque financial reports, R*, and crash risk[ J]. Journal of Financial Economics,2009,94(1) :67 - 86.

[9]CHEN C L,KIM J B, YAO L. Earnings smoothing: does it exacerbate or constrain stock price crash risk? [ J7. Journal of Corporate Finance,2017 ,42 ;
36 -54.

[10]KIM J B,LI Y H,ZHANG L D. Corporate tax avoidance and stock price crash risk ; firm-level analysis[ J]. Journal of Financial Economics,2011,100

(3):639 -662.
[11JHABIB A,HASAN M M. Auditor-provided tax services and stock price crash risk[ J]. Accounting and Business Research,2016,46(1) :51 —-82.
[12]KIM J B,ZHANG L D. Accounting conservatism and stock price crash risk: firm-level evidence[ J]. Contemporary Accounting Research 2016 ,33

115



ZV 5 FIEST (2022 4545 12 #]) | Research on Economics and Management(No. 12, 2022)

(1):412 - 441,

[13]KONG D M,SHI L,ZHANG F. Explain or conceal? Causal language intensity in annual report and stock price crash risk[ J]. Economic Modelling,
2021,94:715 - 725.

[ 14 ]LOUGHRAN T,MCDONALD B. When is a liability not a liability? Textual analysis, dictionaries, and 10-Ks[ J]. The Journal of Finance,2011,66
(1):35-65.

[ 15]LOUGHRAN T,MCDONALD B. Measuring readability in financial disclosures[ J]. The Journal of Finance,2014,69(4) 1643 — 1671.

[ 16 JHUANG X,TEOH S H,ZHANG Y L. Tone management[J]. The Accounting Review,2014,89(4) ;1083 — 1113,

(17 IARpEL IR, 2Rk, )5 4, 46 B S SR & 3 T B BT QB s oe [ J] . 3Rk ,2020(4) :53 - 66.

(18] A%, JFAR R , i €. MD&A G A& A BT S90S — L5 B3 SEN QA Mgl Mm )] . 321 ,2021(6) ;88 - 107.
(19T hhMe % , X AP E AR B B2 M 5 40T B B S LR T SO [ 1] A3 5, 2022 (1) 1164 - 180.

(20 ] 5K ARLT, 220 M , RZ0. BT W 55 T KX 2 SRS M R A 7oA T8 B8N — 2 T MR W Ie 50077 e (1] st 540

WF5,2022(2) :34 —45.

(21 T8 AR B R REBUR A RIASK M Ging 7 ——3E T3 E 12 w4 B S B 2 B SCAR T [T ] 2275, 2015(2) 20 -
27,93.

(22 JMR I A3 AT I SR SR R 4 B2 0 R 7 —— TP St I S i SCA AT [T ] A 32,2017 (1) 125 - 145,188,

[23]WU D X,YAO X,GUO J L. Is textual tone informative or inflated for firm’ s future value? Evidence from Chinese listed firms[ J]. Economic
Modelling,2021,94 .513 —525.

[24]YAN Y M,XIONG X,MENG J G, et al. Uncertainty and IPO initial returns: evidence from the tone analysis of China’s IPO prospectuses[J].
Pacific-Basin Finance Journal ,2019,57 :101075.

[25]YUAN D L,SHANG D,MA Y F, et al. The spillover effects of peer annual report tone for firm innovation investment: evidence from China[ J].
Technological Forecasting and Social Change,2022,177:121518.

[26]XU W H, QI D. Abnormal tone in management earnings forecast, media negative coverage, and insider trading[ J]. Asia-Pacific Journal of
Accounting & Economics,2022,29(4) ;939 -963.

[27]BERNS J,BICK P,FLUGUM R et al. Do changes in MD&A section tone predict investment behavior? [J]. The Financial Review,2022,57 (1) .
129 -153.

[28]ZHOU B,ZHANG C,ZENG Q S. Does the rhetoric always hide bad intention: annual report’ s tone and stock crash risk [ J]. China Journal of
Accounting Studies,2018,6(2) ;178 —205.

(29 ] DOt , iR A, & oK. A BRIZ WIS 5 20 M 4 B 1) 15 8, & o 5 B A 0 48 XU
(12):132 - 150.

[30] WANG Q, WU D W, YAN L N. Effect of positive tone in MD&A disclosure on capital structure adjustment speed: evidence from China[ J].
Accounting & Finance,2021,61(4) :5809 —5845.

H T 3OR ) AT MR FE [T ] AP Tk 2295, 2017

[31 JMATSUMOTO D, PRONK M, ROELOFSEN E. What makes conference calls useful? The information content of managers’ presentations and
analysts’ discussion sessions[ J]. The Accounting Review,2011,86(4) :1383 - 1414.

(32 ] Esufifl, BAEIN, Bbk, 55 ARIOOR 5 B 2 2 SEME Af—k A E Ll A "I RIESR [T ] & RIS, 2018 (12) 120 - 132,194,

(33105 BRAE, R, o, 2. ARRGE I 5 PR A S RIBIN—" 102 FUZ0AE” 7 [J]. I, 2018 (9) 143 ~ 160.

[34]ASAY H S,LIBBY R,RENNEKAMP K. Firm performance, reporting goals, and language choices in narrative disclosures[ J]. Journal of Accounting
and Economics,2018,65(2/3) ;380 —398.

[35]D’ AUGUSTA C,DEANGELIS M D. Does accounting conservatism discipline qualitative disclosure? Evidence from tone management in the MD&A
[J]. Contemporary Accounting Research,2020,37(4) :2287 -2318.

[36 1A R, BB, Eh T K. B S 2 By 0 250 - J0) B 3 I 157 5 4 4 B R A B SR g
2021(7) .83 -98.

(37 IARWARE , VFSCH. B al AR s gl ARSeR I S B AR H ], i 52505 ,2018(3) :63 -72.

[38 JHAINMUELLER J. Entropy balancing for causal effects;a multivariate reweighting method to produce balanced samples in observational studies[ J].
Political Analysis,2012,20(1) :25 -46.

[39 ] 52 b AT, Exihe. HA2WTRAF S A T B BB [ ], o Tk 25 ,2020(3) : 155 - 173.

[40]LUO Y,ZHOU L Y. Textual tone in corporate financial disclosures:a survey of the literature[ J]. International Journal of Disclosure and Governance,

o A BRI IR 1) LB RO UE SR T ). W B ST,

116



Research on Economics and Management( No. 12, 2022) | 27 54 HHF3T (2022 4E45 12 1)

2020,17(2) :101 - 110.

[41]DEBOSKEY D G,LUO Y,ZHOU L Y. CEO power, board oversight, and earnings announcement tone[ J]. Review of Quantitative Finance and
Accounting,2019,52(2) :657 —680.

[42]BASSYOUNY H,ABDELFATTAH T,TAO L. Beyond narrative disclosure tone: the upper echelons theory perspective[ J]. International Review of
Financial Analysis,2020,70:101499.

[43]MARQUEZ-ILLESCAS G,ZEBEDEE A A,ZHOU L Y. Hear me write; does CEO narcissism affect disclosure? [ J]. Journal of Business Ethics,
2019,159(2) ;401 —417.

(44 ]300 3835, B8 7546, 2R a3 R AL STUt W] 21 IR RE 42 B T A T 3 % BRI ——JE TR R2B R A [ ] P g I 2 B0k k2 2 4, 2021
(5):38 -50.

(451503l , ERFT, BREOE. W STut B 258 5 0 B Im B s [ ) ] 285545 81 ,2020(8) 1120 - 137.

[46 ] LA BRIE , ARvK. ZAKIRAR G KB [T]. 2 THBF9E,2018(1) 168 ~74.

[47]CAHAN S,LAM B M, LI L. Z, et al. Information environment and stock price synchronicity ; evidence from auditor characteristics[ J ]. International
Journal of Auditing,2021,25(2) :332 -350.

[48]KIM J B,LU L Y, YU Y X. Analyst coverage and expected crash risk: evidence from exogenous changes in analyst coverage[ J]. The Accounting
Review,2019,94(4) ;345 — 364.

[49]CHEN J,CHAN K C,DONG W et al. Internal control and stock price crash risk : evidence from China[ J]. European Accounting Review 2017 ,26
(1):125 -152.

Upward Manipulation of Annual Report Tone and Stock Price Crash Risk:

Information Increment or Impression Management?
YUAN Dongliang', LI Yan®
(1. Lanzhou University, Lanzhou 730000 ;
2. Nankai University, Tianjin 300071)

Abstract; Taking all A-share companies listed in China from 2009 to 2021 as the research object, this paper
investigates the influence of upward manipulation of annual report tones on stock price crash risk by measuring the
tone manipulation of annual reports through tone management in the management discussion and analysis section. The
results show that upward manipulation of annual report tones influences the capital market through information
increment, which indicates that the higher the level of upward manipulation of annual report tones, the lower the
stock price crash risk. This conclusion is still valid after using instrumental variable regression, propensity score
matching and entropy balance to overcome endogenous problems, as well as a series of robustness tests. The
mechanism test suggests that future firm performance, stock price synchronization and analyst forecast accuracy are
mediating channels for upward manipulation of annual report tones to restrain stock price crash risk. Furthermore,
upward manipulation of the tone has a stronger inhibitory effect on stock price crash risk in the case of low internal
control quality, media attention or institutional ownership. The findings may enrich the literature related to stock
price crash risk and tone manipulation, and shed some light on improving the quality of information disclosure and
promoting the healthy development of capital markets.

Keywords: information increment; impression management; information disclosure ; upward manipulation of tone ;

stock price crash risk
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