RS : 10384 LHRE BRI
=S 5: 32120141150666 ubC

B xR}
R 22 A 18 3

MBS m s AREIREL?
—EEREREFRAEES S ITTMNT A RSSEMR

A Complementary Cooperation or A Meaningless Cover-up?
—An Empirical Research on the Relationship between
Tone Management and Analysts’ Forecasts Behavior

gE
ax<

e

IESHINER : FERMHIT
T2 W % F
WICIR3ZHER: 2017&F R
WX ERRTE: 2017 &£ B
PR FHEE: 2017 £ B

¥ /zg\az

.

ki
Eﬂn

2017 4 5 H



BiIREZMIL X FE SRR

AN ZAH AR SOEAR NAE IR T 8 0L 52 R ST R o
AN LEE TS H A N stk e R R A TR, I4E L
Fr L 207 AR B, R AN (TR AT 7T A AR
FATE GAAT))s

HAh, AR SO O W (4D TR ECR, ke O R
(H) ZorasimE=MED, £ O LRETHR. GEEU EFETH
BRI 1 57 NBSEDS = A4 FR, A IR B A AR, TR
AR B )

L NIC Z PN -
20/] #£§ A I8 H



B IXFEFAIR I EEUE R F A

AN TTRAARYE (AR N R ] 22 7 26 1 8 47 St 7 %)
FRURE TR B AN I BE 2208 SC, FF 1) 18 B ] sl i e HLA I 38 A A
W CEFRARTRAN TR,  FRVF A0 SCHEN B T TR B e J
LA FER A A A D] o AR N RS SR TR SR A N 1 S A [ el
(T s SO A X R VR G/ v X W vae P L o VAT G AN TG E S
G AR, RASZEN gaEnelcs He Jr sNE B B M 008 3.

AR E T

() LAFETTRERER RS HAZENREEMRI, T

W) 2R MR, ER R

i 7E DA_E AR 5 9 3TN B AR P %8 (5 2 B8 SO
ROGEI TR RERRALE A, REE TR FRER
Lo SRR S A TR . A IR IS , BRAN
TR0, P58 )

Sﬂ

FEA (E2): &
»1%E5 A [§ B



RS

HE

VENTANL HE S FZIE S I AL 36, RS 73 B I 28 4 T Jod & B4 52 i
PGB RE o> FI AL P o 100 5545 JE AR D 20 B ity 22 = AR ROk S 1) L 224K
Y&, JLBEAFIR EES A o A T B RN L o PRI, B 7 ot R R A G R AN B
QUHT LA m] AR ST e 2338, AR GE I 5515 JEBORA BE 28 T S e 22 W] 14
SKERZENVST, SIS AR 5545 BN RTIE RS B/ SRoBR R 2 . AR 5515
BIRAE T AR ISR AR BRI SRR R, R 5 1E
SR TR T o BTBETESS BAUR T 2 " AR IR AT S, A B 0 i
T A R ARRE A B, AR AR 5505 EANRTIE P B 28k, B
AR RN AT PR S 2 AR B RO 23 B I ) SR 1 B S ORI

AR SCEE 5 SCRIE BN AU F s, M T 1425 AN IRt R AN
1583 AN i Al . FESEIEA b, A3l 2002 46-2014 fE4x i A BT A F ] ONET
FOREAS, o iR A AR T S AR 7 BAT R TR i, JEid
FERIE I 22 0 B A BB T SR A 22 T (RIS ARARAE D 1R 0 % B R T o 1
FOAERA &, B MR 7T AR VR XHIEZ 7 70 B0 AT D B RE M o SRUERIE 7T &%
B, S H AR U 0k 25 0 U BR R P BB S 25 AE AR O, 5 g0 B D i 2 22 A
Loy B R 2F UG . R, SCAAR BAS S ™A% B4 IR A, 8 B R 7T DI I 75
HEHERMEZMEMRER, WA AR S ST 9 50R S8R E . AW
St HAR B E WX o S M TN AT oA RS M LR, AR SORFEA 2 L 2 =] LA 95 )5
WA HBE—IBHETE, G5 R BRI~ mI AR o S W ARE b,
DR 28 )RR — B A0 B AR TOUUIABR UL, L TN 58 22 AU 73 5 32 48) S 2 FeAI,
DLt 22 =] (08 B2 0 I v A A BRI T E AR SR I R A s SR A R 4L 57
HARBAE R, o3 AT 2 R AR OR S AR PRI, LI AR A
SERESE B PR, EARE, BB R RS, WA m A R
i AT A5 SURIE R, I 55 L ML RR BIESF o B iR s

ARSI T O R T A T

(D E\HELWE CARAGREE SR, RE%X 55 SR 2A J1 R,
FEAE M o BAE B PR 2 T SORIIBIE 78 2 2R 0 6 T B s da i, AN SRS SS90



RS

AHEFCT5, B EAT N REEA T 2T SOR I SRR, 38 SO 70 A 7 idkoxt
U SCRBE R REAT EAIFRA T, B 5 18 B R 5 SR U A o i
I 7T

(2) ASCRENEGIRE . 78RR 50 o8 S i i 75 W B SOk, 7B
Pl T AR SR E WS RIS AT R, KA BE A 5 E R
TR AAHFRA R SR B oK, BIE TS H AR R R A5 S RN, DS AR FHAR AR
EEZRRE BRI R .

(3) AR SCSLAUE S R s #3010 S ARV U] 2 I8 2 2 1 0 T U 1) 282 3%
AT 9, SCAEERA —EMEMIHE, A BT HESI AT I LT ot im in
A SCAAE AT A B HIBIE T

K@ HHMWE; R 2w



ABSTRACT

ABSTRACT

Securities analysts play an key role on information mining, processing and
delivering, the quality of their earnings forecast directly affects investors’ value
judgment on the company. Financial information is an important source for analysts’
earnings forecast, its quality directly affect the analysts' forecast accuracy. However,
with the innovation of products and business models, financial information can’t fully
reflect the company's actual operating performance, analysts need more non-financial
and forward-looking information.

Non-financial information provides the company's strategic planning,
competitive landscape, research and brand reputation information, which can interpret
and supply financial information. Forward-looking information describes the future
prospects of the company, which can help analysts to predict the company's future
earnings better. The director’s report reveals non-financial and forward-looking
information, naturally becomes an important source for analysts’ earnings forecast.

Combining with the Chinese habits and financial terms, | summarize 1425
positive words and 1583 negative words. Using the director’s report of all A-share
listed companies from 2002-2014, this paper applies textual analysis to estimate
abnormal positive tone, ABTONE, of each report, as a measure of tone management
from residuals of a tone model that controls for firm quantitative fundamentals such as
performance, risk, and complexity. 1 find ABTONE is significantly positively
associated with the number of analysts following, and is negatively associated with
the analysts’ forecast error and divergence. Then | divide the whole sample into high
quality company group and inferior company group to study the influence mechanism
of ABTONE on analysts’ forecast behavior. My study finds that for the high quality
companies, ABTONE will lead to more positive and accurate forecasts, the analysts’
diverge is narrower, indicating that a positive bias in tone used by managers is to
signal the private information. But for the inferior companies, ABTONE will lead to
more negative and accurate forecasts, the analysts’ diverge is narrower, indicating that
a positive bias in tone used by managers is to mask poor current performance.

The contribution of this paper lies in:
]



ABSTRACT

(1) The director’s report contains rich information, can interpret and supply
financial information better. The previous domestic researches on accounting text
generally adopt questionnaire survey or experimental method, this paper does
empirical research under large sample, by using textual analysis to quantify the tone
feature, which enriches the field of textual analysis research.

(2) This paper is the first case to define, measure and empirical test the tone
management of the director’s report. Under the control of the company’s operating
performance, growth and other fundamental factors, this paper studies the information
effect of ABTONE, which provides a new perspective for academic study.

(3) The empirical result shows that ABTONE of the director’s report will affect
analysts' earnings forecast behavior significantly, the accounting text with information
is valuable, this find helps to study how securities analysts interpret the textual

information.

Keywords: Director's Report; Textual Analysis; Analyst Forecasts
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