Supplemental materials (Appendix figure, table and note)
Appendix Table 1. Article-level result (top and bottom Latent Semantic Scaling scores)
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Source: Authors’ calculations.


Appendix Figure 1. Word-level polarity
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自動的に生成された説明]
Source: Authors’ calculations.

Appendix Figure 2. Latent Semantic Scaling score correlation
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Note: The monthly correlation coefficient is −0.05, and the quarterly correlation coefficient is −0.09.



Appendix Figure 3. Latent Semantic Scaling score distribution by leader
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自動的に生成された説明]
Source: Authors’ calculations.



Appendix Notes on Firm-level Data and Estimation
The firm-level financial data in Table 4 were obtained from the China Stock Market & Accounting Research Database, which covers the first quarter of 2013 to the fourth quarter of 2019 (28 quarters in total). Data include listed firms in manufacturing sectors and exclude the financial, real estate and other non-manufacturing sectors, because the practices of firms significantly differ across sectors. We first exclude listed firms with abnormal financial conditions that received special treatment shares according to the stock listing rules. Furthermore, for inclusion in the estimation, a firm must exhibit missing observations for at least two years (eight quarters). We drop the top and bottom 1 per cent values of continuous variables to reduce the impact of outliers. Following these cleaning procedures, we obtain 2,190 unique firms with more than 40,000 firm-quarter observations for the entire period.
The calculated SMO for Xi and Li Keqiang is used to estimate the impact on firm investment behaviours. As a baseline, we adopt the model used by Gulen and Ion (2016) as follows:

where i indexes firms and t indexes calendar quarters. The dependent variable  is the firm-level capital investment rate, where  is firm i’s capital investment during period t normalized by total assets (TA) during the previous period, t − 1. Capital investment is a firm’s cash payments for acquiring and constructing fixed, intangible and other long-term assets. We exclude interest on debts raised for the acquisition and construction of fixed assets and the rental for fixed assets under a finance lease.
The key variable,  is calculated by Xi’s score minus Li’s score at time t − 1. We controlled for several financial and macroeconomic factors, such as Tobin’s Q (TQ), operating cash flow (CF), sales growth (SG) and GDP growth rate (GR). Specifically, TQ is measured as market value of equity + book value of assets − book value of equity + deferred taxes / book value of assets. CF is operating cash flow scaled by TA, while SG is calculated as the year-on-year growth in quarterly sales, controlling for investment opportunities. GR is the year-on-year real GDP growth rate. Additionally,  is the firm fixed effects, and QRT contains a set of quarterly dummy variables to control for capital investment seasonality. We cannot control for time fixed effects, because they are collinear with the Xi_Li_Gap index, the key variable. Following Gulen and Ion (2016), standard errors are clustered at the quarter and firm-levels to correct for potential cross-sectional and serial correlations in the error term. The results are robust to standard errors clustered at the year-quarter level and are available upon request.
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Title Date Who LSS score

习近平文艺不能当市场的奴隶

2014-10-15 Xi Jinping 5.51

习近平

1.25

谈媒体融合发展十大

“

金句

” 2019-03-05 Xi Jinping 5.43

李克强

“

现场办公

”

政府要与企业共享

“

大数据

”

2014-07-25 Li Keqiang 4.54

习近平不应把一己之利凌驾于人类利益之上

2019-11-05 Xi Jinping 4.15

习近平谈媒体融合发展金句用主流价值导向驾驭

“

算法

” 2019-03-15 Xi Jinping 3.85

习近平加快推动媒体融合发展构建全媒体传播格局

2019-03-15 Xi Jinping 3.68

李克强赞环保企业理念

“

化污泥为资源

”

2014-07-24 Li Keqiang 3.59

习近平让发展成果更多更公平惠及全体人民

2022-01-17 Xi Jinping 3.06

习近平两岸文化交流大有文章可做

2015-03-04 Xi Jinping 3.06

英国各界热切期待李克强总理访英

2014-06-16 Li Keqiang 2.80

无人驾驶航空器飞行管理暂行条例

2023-06-29 Xi Jinping 2.78

李克强与默克尔共同发出声音维护多边主义和自由贸易规则

2018-05-24 Li Keqiang 2.77

总理点赞中国移动研发新技术破解共享单车乱停放难题

2017-07-31 Li Keqiang 2.76

习近平主持召开中央网络安全和信息化领导小组第一次会议

2014-02-27 Xi Jinping 2.73

李克强直达资金每一笔钱都要用得其所

2021-04-27 Li Keqiang 2.69

经中央军委主席习近平批准四总部发布新修订的《军队领导干部经

济责任审计规定》

2014-10-16 Xi Jinping 2.69

习近平总体布局统筹各方创新发展努力把我国建设成为网络强国

2014-02-28 Xi Jinping 2.68

习近平谈新闻舆论工作治国理政、定国安邦的大事

2016-11-08 Xi Jinping 2.63

英两家顶级智库搭台倾听中国总理声音

2014-06-19 Li Keqiang 2.60

中央军委主席习近平签署命令发布新修订的《军队审计条例》

2016-12-21 Xi Jinping 2.58

Title Date Who LSS score

李克强以创业支撑新型城镇化

2015-09-24 Li Keqiang -9.64

李克强让创新创业

“

种苗

”

长成一望无际

“

森林

”

2015-09-12 Li Keqiang -8.51

总理鼓励的待业大学生变成了创业领头人

2016-02-02 Li Keqiang -7.58

李克强推动

“

有效市场

”

和

“

有为政府

”

更好结合

2021-06-03 Li Keqiang -7.37

李克强鼓励创业者盖茨和乔布斯都从小公司起步

2013-12-27 Li Keqiang -7.35

李克强一个大众创业的形态正在形成

2014-09-09 Li Keqiang -7.35

李克强到访这个雪域高原的

“

双创

”

中心深意何在？

2018-07-28 Li Keqiang -7.02

做好今年放管服改革，总理要求做到这五个

“

为

”

2017-06-13 Li Keqiang -6.69

李克强出席全国大众创业万众创新活动周

2019-06-13 Li Keqiang -6.61

李克强简政放权、减税降费都属供给侧结构性改革

2017-04-18 Li Keqiang -6.57

习近平致

2013

年全球创业周中国站活动组委会的贺信

2013-11-08 Xi Jinping -6.45

李克强科技创新要

“

顶天立地

”

2015-07-28 Li Keqiang -6.37

李克强不是每个创业者都能拿到天使投资，但要让每个创业者都能

享受天使服务

_

李克强

_

中国政府网

2015-09-12 Li Keqiang -6.34

李克强主持召开国务院常务会议（

2014

年

6

月

4

日）

2014-06-04 Li Keqiang -6.15

李克强

“

实事求是、敢为人先

”

这

8

个字很重要

2014-07-03 Li Keqiang -6.15

李克强简政放权就是以政府让利换取市场红利

2016-05-23 Li Keqiang -6.13

习近平祝贺

2013

年全球创业周中国站开幕

2013-11-08 Xi Jinping -5.74

李克强要用发展

“

新经济

”

的思路建设

“

新芦山

”

2016-04-25 Li Keqiang -5.72

李克强勉励创业创新者这里有荒凉的沙漠，这里却没有荒凉的人生

_

总理

_

中国政府网

2018-06-05 Li Keqiang -5.61

李克强下一步要更大力度简政、减税、减费

2018-09-28 Li Keqiang -5.57



(B) Lowest 20 articles (most market-oriented articles)

(A) Highest 20 articles (most state-oriented articles)
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