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Has Management’s Strategic Sentiment Exacerbated the Phenomenon of

Moving Actual to Virtual Reality? Based on the Method of Textual Analysis
GUAN Xin, ZHAO Conghui

(College of Business Administration, Capital University of Economics and Business)

Abstract: This paper takes listed A-share non-financial companies in Shanghai and Shenzhen as ca-
ses to study. Based on the principal-agent theory, this article constructs a framework including the
elements of sentiment display, motivation identification, strategic response, and inhibiting effec-
tiveness in consulting with the theory of information transfer. Applying the method of textual analy-
sis, this article also proposes and analyzes the research hypothesis on the relationship between
management’s strategic emotion and the level of financialization. This study finds that management’s
strategic sentiment reduces the level of financialization by alleviating financial constraints, indica-
ting that companies have the “reservoir” motive for allocating financial assets. This effect is more
seen in non-state companies with false future performance and high analyst attention. The emotion
of strategic optimism has a more significant inhibitory effect on corporate financialization than that
of strategic neutrality and strategic pessimism in management. This article provides a new research
idea for identifying and inhibiting the corporate financialization and may be useful in dealing with
the relationship between economy and finance.

Key words: Management’s strategic sentiment; Financialization; Real economy; Method of

textual analysis

(REHE EMHER)



