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(1)
H1 (1) a, Lnclo 9365 2.449 0.726 2.419 0.077 7. 143
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Tab.7 Regression results of differences in property rights
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Tab. 8 Regression results of differences in region
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Research on the Value Correlation of
Corporate Management Tone

ZHU Kang TANG Yong
(1. School of Business Fuzhou Institute of Technology Fuzhou 350506 China;

2. School of Economics and Management Fuzhou University Fuzhou 350116 China)

Abstract: The value relevance of corporate management tone is a hot topic in current research in the field of financial
accounting. Taking the text data of the annual reports of listed companies in China from 2015 to 2020 as the research
sample the mediation effect model and Bootstrap method are used to empirically analyze the value correlation and
transmission mechanism of corporate management tone and further analyze the moderating effect of property rights
differences and regional differences. The results show that the positive tone of corporate management can not only
increase the company’s stock price through the signaling mechanism but also indirectly promote the company’s market
value by boosting investors” confidence. A series of robustiness tests also prove the conclusion. After grouping the
samples according to the nature of property rights and regional differences it is found that private enterprises and
enterprises in eastern China can better highlight the mediating effect of investor confidence in the tone of corporate
management and corporate market value. It is suggested that regulators should standardize the text information
disclosure system; companies should also do a good job of text information disclosure strategies and investors need to
better understand the information connotation represented by the tone of the company’s management.
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