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Abstract

This paper selects a sample of Shanghai and Shenzhen A-share companies from 2014 to 2020, and
examines the inverse relationship between the management tone expressed in the more impor-
tant annual reports of listed companies’ information disclosure methods and the party’s goodwill
impairment caused by business mergers. It can be seen from the results that the ratio of the net
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tone reflected by the management in the annual report and the provision of goodwill impairment
is a positive relationship, and the net tone of management in annual reports is also positively as-
sociated with the probability of goodwill impairment. Further findings suggest that the positive
relationship between management’s net tone in annual reports and both the share of goodwill
impairment and the probability of goodwill impairment are significantly weakened in listed com-
panies with high analyst interest.
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Table 1. Variable definition table
F1. TEENE

AR A B 4 R RS A E X
KA & 1 R 2 A L A5 GL A TG 2 IR 5% %/ B8 7
A A e 2 PSS IRk VT R GIL D RAER 1, HEO
I EE Tonel B — W HAAD)/EAGATE + IR
H A% 2 FASE SIZE BRI E AR R
B AR % LEV SRR TASS i ons
RO GROWTH CHEEN — E—FE Ny E—FE I
R ROA RE/ B R AME
i A M L A3 IDR ML HE R NBYE R N
CEO 5#HKRETHES DAceo RFR— A1, BUEEN O
MERBTM LOSS GHBUEA L, BNAO
A IR AT IM S FE AnaAttention TP EE 1, S NEC 0

3.3. REaE
GL A, =a, +a,Tonel, +a,SIZE; +a,LEV, +a,GROWTH, + a,ROA W |
+agIDR, +a,DAceo, +a;LOSS, +>’ind+ > Year+¢,
GL D, = a, + o Tonel, +a,SIZE, + o, LEV, + @, GROWTH, + a;ROA
+ 0o IDR, +a,DAceo, +a;LOSS, +>’ind+ > Year+¢,

Horp, Y1 AIRERL 2 235 BB 1 ANfBE 2 FTiE
3.4. STIESHT

3.4.1. R4S

M 2 A4S, RSB TR ELBIRE AR BN 13,296, B EMAE R 2059 A, HARWNEH K
AR TR B E A TS ERCPIMEN 0.00169, TikRHEZ A 0.00904, H AT WAREZE KT FH(HE,
RO BRI BEROR, BIASIR] A &) 2 8] T 58 i 2 B B 22 J K . VLA HERR 4855 N AT S84 AL R 3R M5
43 7 PN R R S e AT B AR R B AT R L s TR T R BT 0.155, BEEEA
RV Z A T D FATHEE A AT MAEG MH, BERE TR B R/ MEN 0, ik KEAN
0.0769, ULEHTEY NHIATEHA SIEHERBEMIE T, S AR THEM SR A, EHZEEH 1
SFHIMEN 0.409, KT 0, BEHH LA A HEE R SRR, BMEROEE T 0, BHREA AT
A A TR AR AR 2 i T AR A A A AR, 17 Tone2 X bE Tonel Sk Uil & 56 4™ 4%, JEHIZE T,
Tone2 W BENFTA WL, A 6L & T FERUTH AT BB A R 3ali, T LA Y, Tone2 M-S M ZELL
Tonel JHM—28, Hi/MEA-0.0441, Ui BHZA W IE BRI AS A A0 2w T BRI (A f A A . X%
PUAEAS [F) BB R SR HE LA AN R 77T, AR S ERE AR R ER .. BHlEEHTE
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Table 2. Descriptive statistics for key variables
2. EET SRS

)] (©)) (€)) “ (&)
VARIABLES N mean sd min max
GIL A 13,296 0.00169 0.00904 0 0.0769
GL D 13,296 0.155 0.362 0 1
Tonel 13,296 0.409 0.0768 0.229 0.560
Tone2 13,296 0.000757 0.00880 —0.0441 0.0672
SIZE 13,296 22.45 1.332 20.16 26.50
LEV 13,296 0.403 0.194 0.0592 0.844
GROWTH 13,296 0.216 2.016 -9.359 11.20
ROA 13,296 0.0592 0.0544 -0.132 0.233
IDR 13,296 0.385 0.0734 0.250 0.600
DAceo 13,296 0.304 0.460 0 1
LOSS 13,296 0.0493 0.217 0 1

3.4.2. EEASH

B 3 AL, BA(DISIE 1 SR S RS E TR LU IE LI DG R, FETE 1% KT B
=, RUPUERZE TR, B RAE TR Lt A s RV B T R R R S R A L
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ML) AT #3, R R S R A B AT R R N IE LB R, HRTE 1%BIKF FREE, 3
B R R R R s, BT A AR A R AT REME R OR, A RS T R 0A H SR I B S
BURLLE, (HH T HREM S LG, SR T iR, B E R B R O R P R
A 75 B S A F B A E O RN RN, EEEEREEEGESRMER, BB IE
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Table 3. Regression results of management tone to goodwill impairment

F 3. EERIBANEERERNDEAER

(1) 1 (2)
VARIABLES GL A GL D
0.008"" 0.467"
Tonel
(8.21) (11.17)
0.000 0.034™"
SIZE
(1.16) (11.27)
-0.005""" -0.097"""
LEV
(-10.01) (—4.40)
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Continued
-0.000""" -0.004"
GROWTH
(-5.75) (-2.22)
-0.034"" -1.044""
ROA
(-21.15) (-14.51)
0.001 -0.020
IDR
(0.87) (-0.49)
0.001™" 0.012"
DAceo
(3.75) (1.75)
0.014™ 0.154™
LOSS
(35.63) (8.76)
Constant -0.004"" -0.894"""
Observations 13,296 13,296
R-squared 0.274 0.113
ind FE YES YES
Year FE YES YES

t-statistics in parentheses. ~p < 0.01, “p <0.05, p < 0.1.

3.4.3. Sr#UmsiE B B RS RO [E Y3 5 4

M EE R, AR PSS & R AE S AR I T A AL T AR A Gl i Bk AE B R
fERE, ATDAERERPRE b 558 B 5 B0, I Al 0 i 4 XU R e [y g 3, 35 B R 2 AH oG 1
IR E o T T IAE B A T I ol B 1 AN B BRI 0 T AE A 33 2 =) AH OG5 B i 72
IR T E B AT A, SRR A R A A R S AR EE R AL N T A D A, $2
e BT A R R B K, R A R ER P S CR S R E B R B

B 4 TR R, R4 R BN, Tonel 5 AnaAttention R E N IE, 2RI Tonel *AnaAttention
PIRECRZE NG, Ui B AT T DR BRI 1A B R A RN R AR TS B R R R O &R, BPFE Sy
Mo R s i A w], B EE RN, B gk B TH B LA B AES, /8 32 O ) R FH 138 O s B Al 32
SEAHBL, B A R AR SR AT R AR BTN .

Table 4. Regression results on the moderating effect of analyst attention

= 4. DR EEETEREYT

1) #))
VARIABLES GI_ A GILD
0.008" 0.499™
Tonel
(7.89) (10.90)
0.003"™" 0.152™
AnaAttention
(2.69) (2.98)
-0.006"" -0.328""
c.Tonel#c.AnaAttention
(—2.42) (-2.83)
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0.000 0.034™
SIZE
1.12) (11.18)
-0.005""" -0.097"""
LEV
(-9.98) (—4.37)
-0.000""" -0.004""
GROWTH
(-5.79) (-2.23)
-0.034™" -1.039™"
ROA
(=21.06) (—14.44)
0.001 -0.019
IDR
0.91) (-0.46)
0.001™" 0.012"
DAceo
(3.80) (1.82)
0.014™ 0.153™
LOSS
(35.55) (8.69)
-0.004"" -0.907"""
Constant
(-2.26) (-11.82)
Observations 13,296 13,296
R-squared 0.275 0.113
ind FE YES YES
Year FE YES YES

t-statistics in parentheses. ~p < 0.01, “p <0.05, p < 0.1.

344, BREMYRE

NTRAERIHS RIS, AW LM G RGRNESIR, IS S IR (ORI T, BRI
Tone2, KIAZEN GL_A. GI_D, #HlAEAL, ik 5 7R, &R ZEE 5 SEHRE e EE 1%
AP LR AR KR, SEMGEIASR—E, HREIE T HIL H2,

Table 5. Robustness test results
F 5. REMRIEER

Q) 2
VARIABLES GL A GLD
0.035™ 0.863"
Tone2
4.17) (2.34)
0.000 0.035™
SIZE
(1.64) (11.51)
-0.005""" -0.098"""
LEV
(-9.85) (—4.40)
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Continued
-0.000""" -0.003"
GROWTH
(-5.36) (-1.70)
-0.035"" -1.090"*"
ROA
(-21.69) (-15.09)
0.001 -0.008
IDR
(0.96) (-0.18)
0.001™" 0.015™
DAceo
(3.92) 2.17)
0.014™ 0.154™
LOSS
(35.63) 8.71)
-0.001 -0.707"""
Constant
(-0.60) (-9.42)
Observations 13,296 13,296
R-squared 0.271 0.105
ind FE YES YES
Year FE YES YES

t-statistics in parentheses. ~ p < 0.01, “p <0.05, p <0.1.
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ECAE M ER T m AR EC RN, EERREAR SRR AR Kk, A RZHRTE
HZ AT SR TEE AU BaRBr G RSEN, A SO 7O BE T BAT ) &, BIENE
5 W WUAE 4 AR AR HE B S N SOANR R VAL I B, AR SRRt e FUREAT M, LS| S LR 55 5K
T TR LRI BB, BRI R AT IAE RGN A K. B, ASCRIL, ik
TEE AT LA AR i SO RT3 B R 0 — Bk, MR R TTNCINR AR, AR NI i R A SCA
B 5 B HEMRNE . fa, ZRNRGI S AERERRE T, £S5y “RE” HERET, &
PR N R ML AR TR 52, AR IR . SE R AR A R EAR A A, 8 G PR B R T
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