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o

( Tetlock et al. 2008; Mayew and Venkatachalam 2012) ,
( Cade et al.
2020) o

. (2015)

o

( Brown et al. 2004; Bushee et al. 2018)
( Tetlock 2007; Tetlock et al. 2008)
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) o
( Mayew and Venkatachalam 2012; 2020)

1. o
( Toma and DAngelo 2015)
» Holtgraves( 2001)
( Pragmatic Features)
0.04% 55% ( Pennebaker 2011) .

N N N

( Pennebaker et al. 2003; Pennebaker 2011; Chung and Pennebaker 2012)

N N ( Chung and Pennebaker
2012) .
( - )
( Holtgraves and Lasky 1999) .
( Newman et al. 2003) N N
( Parhankangas and Renko 2017) .
2~ o
( Brown et al. 2004) ( Botosan and Harris 2000)
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L Iyt ML 2T 7 KU B B £ D R ROR AR BR M 2 . Larcker and
Zakolyukina( 2012) % S AT I DA HL i 2o 12585 19 385 25 UG B3 ol J2 75 A1 0 5 i
BT , Price et al.( 2012) BBUHL T 2 H i 3CAR AT R 5 0 o I i 2 2 , 9
LR FBRAR IR 5T 35 , )25 5 5 S0 A% 559 0 A PR BE J1 T3 . Brockman et al.( 2015) .
Brockman et al( 2017) S ILISE R TS AR A, 5007 T iR S i
JARORI . Bushee et al.( 2018) LI £ IS rb i 8 45 25 S5 M 0 4 0 T 435 .93
BT 36 LUR BT T 38 25 5 0l (35 R R BRI O B o (L 13RI &2
SR P SCAR ST 7 0 L 5 DR 25 8 5 RS T 75 5 AV K 2 SO B
AE U BESETE DA F 3 A5 ST 4 3548 Mayew and Venkatachalam( 2012) ]
AR J T ML 20 e 3 7 AT o A 0 6 Tl 1y A B T
Blankespoor et al.( 2017) A4l TPO i B4 i B BF 01 A, SR S 00 28 5 25 1
D7 H IR BE BT R S 3 )7 ik T BV 3 0 806 00 R R B 2 BBV % )
P AR 0 T FOX Al 2 o 9 AESR KGR 2020) FVRE 152 30 28 0
SR SR T E T AU TR S5 R B, 2 B BT 5 AU 2 5 M
A 4 KU T B L

WA BRSO | 45 75 AU AR 3 3 B MO IR, %135 B S WA AL
TR, TS BRI R H R T 6T A 2 0 R . 7 L
R KRS DETE “BR . TR S h B T Bl I B SR T B A
e B 2 DR 72 5258 IO 13 0 T B WA B 0 1 0 I
WO BRIN 2 . R BIFIE Iy v R BT SO AC ST L AR TR A i 1
R PP R R L (ELSR T vk 20 5 5 0 E WU 2 B R 20 252 R P
BE( Lacerda,2012) . A< SCOUSR IR 75 25 74525 U8 P IR 7, MO A 6 46 F £
R AU L TR 400 8585 5 25 AU BV 21T T B

(=) BB 2 U AR 3 13 IO BT

RS T T LT ) “BE R B8 A 5 SRS 1 S IR #1375 2
W 2 KM I R 170 OB A

“ELIRON "B DN A TS AT 0 57 PR AG i b X
FAEFITE 2 B W 3% 2 AR WL RIS ( Thomdike,1920) , J5 S X IF 3 2
BT AT 5 46 0 s = LR 52 2 B0 S A4 A 4 o P
ST Fisicaro and Lance ,1990) , \UF SR 7 . 74 5 11 LIS IAIT Aot A 1Y e
PRENSE TR D0 AT 1 49 25 A 688 B ( Ko et al.,2006) o T B33

er = 2
il

HEFR G 20224F5540 - 220 -



o Blankenship and Craig( 2011)

( Holtgraves and Lasky 1999)

o

(3 ”» (13 ”» ( 2014) o

( Schafer 1970; 2019) .

. ( 2016) .
( Directional Preferences Theory)
( Dawson et al. 2002; Ditto et al.
2003) .
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( Bushee et al. 2018) .

( Hatfield er al. 1993)
( Roseman 1984) ,

“« ”
o

( Hatfield er al. 1993)

( Price et al. 2012; Brockman et al. 2017)

o

“ 7 ( 2005)
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( Enjoy) ( Imp)

( Imagep) . ( Expectp) ( Investy)
o O 1
( CAR) -118 -1 .
2.
A) 3
Béinziger et al(2014) ( Geneva Voice
Perception Scales GPVS) ( Pitch) . ( Loud) . ( Modu)
( Rate) . (Articu) . ( Rough) . ( Sharp) ( Stable) 8
( Mandarin) . ( Fluency) (Log) 3
( Positive) . ( Wordsp)
( Wordsn)

Tetlock(2007) .Blankespoor et al(2017)

o

80%
( W_Voice) . ( W_Ability) ( W_Tone) 3
( W_Linguistic)
S S_Loud
C_Loud.
3 .

( Roa) ( Lev)
( Gender)
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(In age) . (In consume) . ( Master Phd) . ( Health) .
( Invest_exp) ( Risk_pre)

( Time) ;
( Age_ave)
( Edu_ave)

o 118
( Vol) . ( Turnover) . ( Price_std)
turn) ;
( Roa) . ( Mv) . ( Lev) . 3
( Growth) ( His_IPO) .
1 o

Enjoy
Imp
Imagep
Expectp
Investy

CAR ( CAR)

W_Voice
W_Ability
W_Tone

W_Linguistic

Roa
Lev
Gender 1 0
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In age
In consume
Master Master 1 0
Phd Phd 1 0

~ ~

Health
1.2.3

Invest_exp Invest_exp 1 0

Risk_pre

Time
Age_ave
Edu_ave
Vol 118
Turnover 118
Price_std 118
Return 118
My
Growth

His_IPO

( Enjoy) (Imp)
( Imagep) . ( Expectp)
( Investy) o X .
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Y, = ay + oy X, + a,Gender; + asln age, + a,ln consume; + asMaster; + azPhd,

+ o, Health; + aglnvesi_exp; + agRisk_pre, + a,Roa; + a,, Lev;, + o, Time, (1)

+ a;Age_ave, + o Edu_ave; + &,

X

(2)

(2) \

o o

CAR; = B, + B, X; + B,Vol, + B;Turnover, + B,Price_std, + BsRoa; + B;Mv,

+ B;Lev, + BsReturn, + ByHis_IPO. + B,,Growth; + &, (2)
()
2012 2017 6 30 Wind 3C
N . A 357
Wind o
1% 99% o

30 . Kimbrough and
Louis( 2011)

o 2017
10% ( 1 1 ) 40

( ) 39 o

Stress Evaluator( PSE)

*

2022

4

Layered Voice Analysis( LVA) |Psychological

o

( 2015)
( Bénziger et al. 2014) .
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( Blankespoor et al. 2017; Cade et al. 2020) .

@,
AY o 33 o
30
()
L. o Blankespoor et al.( 2017)
30 o
2 o ( S_Pitch) ( S_Rate) .
( S_Sharp) 0.293.0.278 -0.107
( Loud) 0.479 o
( C_Articu) 0.729
( C_Stable) 0. 443 0.378.
N 8
( —1.434) ( C_Articu) (1.901)
( C_Articu) o
( W_Voice)
( W_Voice) 0 —-1.345 2.755,
[©) 1PO Blankespoor et al.(2017)
( Amazon’s Mechanical Turk) 0.91,
76 ( 16 60 )
23 96 % 75% o
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S_Pitch 0.293 0.431 -0.424 1. 606 0.273 36
S_Loud 0.479 0. 468 -0.765 1. 281 0. 561 36
S_Modu 0. 303 0. 444 -0. 606 1. 281 0.339 36
S_Rate 0.278 0. 468 —-0.545 1.531 0.215 36
S_Articu 0.558 0.676 -0.912 1.758 0. 462 36
S_Rough -0. 405 0. 368 —1.424 0. 406 -0.379 36
S_Sharp -0.107 0. 499 -0.758 1.324 -0.243 36
S_Stable 0. 682 0.378 -0. 147 1.394 0.717 32
C_Piich 0.269 0. 342 -0.295 1. 128 0.294 39
C_Loud 0.479 0.399 -0.765 1.264 0.491 39
C_Modu 0.339 0. 398 -0.243 1. 246 0. 365 39
C_Rate 0.213 0.412 -0.422 1. 444 0. 185 39
C_Articu 0.562 0.729 -1.434 1.901 0. 65 39
C_Rough -0.376 0.292 —-1.000 0.307 -0.389 39
C_Sharp -0. 159 0. 420 —-0. 888 1. 174 -0.192 39
C_Stable 0. 684 0. 443 -0.52 1. 456 0.717 35
W_Voice 0. 000 0. 995 —1.345 2.755 —0.048 35
( W_Ability) ( W_Tone)
o 3 ( S_Mandarin) (0.681)
(0.689) ( Fluency)
0.615 0.587 (S_Log) (0.975)
(1.028) .

(0.763  0.754) ,

( S_Wordsp) 0.911 (0.848)
( Positive) ( Wordsn) o
( W_Ability) ( W_Tone) 0 -3.415 -2.406
( W_Ability) ( W_Tone) ( W_Ability) o
@ 39 3 4 “ ”
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S_Mandarin 0. 681 0.763 -0. 844 1.941 0.758 36
S_Fluency 0.615 0. 626 -0. 844 2.059 0. 545 36
S_Log 0. 975 0. 554 -0.382 1. 882 0. 969 36
C_Mandarin 0. 689 0.754 -1.152 2.091 0.727 39
C_Fluency 0. 587 0.712 -1.242 1.758 0. 545 39
C_Log 1.028 0. 639 -1.118 1.97 1.118 39
W_Ability 0. 000 1.336 -3.415 2.255 -0.059 39
S_Positive 1.177 0.563 -0.182 2.03 1.224 36
S_Wordsp 0.911 0. 625 -0.818 2.03 0.923 36
S_Wordsn -0.636 0. 443 -1.303 0. 697 -0.727 36
C_Positive 1.249 0.523 0. 206 2.273 1. 441 39
C_Wordsp 0. 848 0.577 -0.424 1.727 0.939 39
C_Wordsn -0.377 0. 469 -1.091 0. 545 -0.559 39
W_Tone 0. 000 1.259 -2.406 2.219 0. 348 39
2. N o
( Matsumoto et al. 2006) .
@ 39 3
©) (
) (www. jweonline. cn) 2022 4
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( W_Voice) ( W_Ability) ( W_Tone) 3
( W_Linguistic)

W_Voice. W_Ability W _Tone.
8 3 3
W_Linguistic. 4

4 (1)-(3)
(4)
1
4
(1) (2) (3) (4)
Investy Investy Investy Investy
. 0.514™
W_Voice
(0.081)
0.582™
W_Ability
(0.034)
0. 867
W_Tone
(0.042)
. 0.240™
W_Linguistic
(0.015)

1156 1288 1286 1156
R’ 0. 137 0.297 0. 364 0. 257

NN 10% 5% 1% . .
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Mayew and Venkatachalam( 2012)

13 ”

; Blankespoor et al(2017)

( Enjoy)
( Imp) ° 5 (1)-(3)
W_Voice-W_Ability =~ W_Tone :
(5)-(7)
o 5 (4) (8
5
(1) (2) (3) (4) (5) (6) (7) (8)
Enjoy Enjoy Enjoy Enjoy Imp Imp Imp Imp
) 0. 562 0. 506 ™
W_Voice
(0.073) ' (0.076)
. 0.797™ 0.784™
W_Ability
(0.028) - (0.027) -
W Tone 0. 559 0.719
(0.050) (0.049)
. 0. 181 ™ 0. 199 ™
W_Linguistic
(0.016) (0.016)

1157 1288 1286 1157 1156 1287 1285 1156

R’ 0. 148 0. 437 0. 189 0.205 0.173 0. 442 0.287 0. 260
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“©

”( Imagep . " ( Expectp)
o 6
W_Voice\ W_Ability
W_Tone W_Linguistic
o 5
6
(1) (2) (3) (4) (5) (6) (7) (8)
Imagep  Imagep  Imagep  Imagep  Expectp  Expectp  Expectp  Expectp
) 0. 507 0. 459 ™
W_Voice
(0.067) (0.067)
0. 642 0.514™
W_Ability
(0.027) (0.028)
0. 763 0. 823 ™
W_Tone
(0. 042) (0.032)
L 0.213™ 0.215™
W_Linguistic
(0.013) (0.012)
1157 1288 1286 1157 1156 1286 1284 1156
R’ 0. 198 0. 386 0.362 0.324 0. 142 0.268 0.395 0. 296
()
?
Baron and Kenny( 1986) o
4- 6
o 7
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Sobel-Goodman
SobelZ 1%

Investy Investy Investy Investy Investy Investy Investy Investy

0.585™ 0.427° 0.403™ 0.502™

Enjoy
(0.029) (0.035) (0.026) (0.029)
i 0.704™ 0.607™ 0.5187 0.634™
m,
P (0.027) (0.033) (0.029) (0.030)
. 0.184™ 0.155™
W_Voice
(0.070) (0.064)
. 0.242 0.107 ™
W_Ability
(0.043) (0.039)
0. 641 ™ 0. 494
W_Tone
(0.041) (0.045)
o 0. 148 0.113™*
W_Linguistic
(0.015) (0.015)

1156 1286 1284 1156 1155 1285 1283 1155
R’ 0.367 0.379 0.470 0.415 0. 481 0. 469 0.524 0.508
Sobel 8. 1127 11.870™ 10.320™ 10.400™ 7.545™ 16.420™ 13.650™ 12.270™

8 Imagep  Expectp
W_Ability-W_Tone  W_Linguistic
W _Voice
W_Ability«W_Tone  W_Linguistic
W_Voice o
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(1)

(2)

(3) (4) (5) (6)

(7)

(8)

Investy Investy Investy Investy Investy Investy Investy Investy
0.875™ 0.744™ 0.663™ 0.821™
Imagep
(0.026) (0.033) (0.035) (0.031)
1.006™ 0.873™ 0.862™ 0.983™
Expectp
(0.023) (0.026) (0.028) (0.026)
0. 069 0. 053
W_Voice
(0. 060) (0.050)
. 0. 105 ™ 0. 134™
W_Ability
(0.036) (0.030)
0.362™ 0. 158™
W_Tone
(0. 046) (0.041)
L 0. 064 0. 028
W_Linguistic
(0.015) (0.012)
1156 1286 1284 1156 1156 1285 1283 1156
R’ 0.570 0.538 0.563 0.579 0. 684 0. 648 0. 646 0. 685
Sobel 8.408™ 17.420™ 16.260™ 15.010™ 7.872™ 16.340™ 20. 150™ 16. 470 ™
?
( CAR)
( CAR) .
()
-118 -1 01 9
(1) -(4) W_Voice~ W_Ability - W_Tone W_Linguistic
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CAR CAR CAR CAR
W_Voice 0.012
(0. 006)
0.018™
W_Ability
oy (0.004)
W Tone 0.012
(0.004)
W_Linguistic ?00(1)34)
33 35 35 35
R’ 0.292 0. 410 0. 341 0. 363
()
( Brockman et al. 2015)
o 10
( S_Modu) . ( S_Rate) .
( S_Articu) ( S_Stable)

achalam 2012) .

( Mayew and Venkat—

( Directional Preferences Theory)

( Dawson et al. 2002; Ditto et al. 2003) ,
( 2014) o

( S_Sharp)
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10

(1) (2) (3) (4) (5) (6) (7) (8)
CAR CAR CAR CAR CAR CAR CAR CAR
, ~0.017
S_Pitch
(0.016)
-0.014
S_Loud
(0. 024)
0. 040™
S_Modu
(0.018)
0.041*
S_Rate
(0.015)
. 0.015™
S_Articu
(0. 006)
0.011
S_Rough
(0. 009)
-0.028™
S_Sharp
(0.010)
S_Stable 0. 068
(0.016)
32 32 32 32 32 32 32 30
R? 0.270 0.269 0. 331 0. 341 0. 285 0.264 0. 336 0. 427
o 11 C_Modu-C _Articu  C_Stable
C_Rate o
( C_Rough) ( C_Sharp)
( Bushee et al. 2018)
( Modu)
( Rate) . (Articu) . ( Rough) . ( Sharp) . ( Stable)
( Pitch) . ( Loud)
® 39 3 4
2
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11

(1) (2) (3) (4) (5)

(6)

CAR CAR CAR CAR CAR CAR CAR CAR
. -0.016
C_Pitch (0. 020)
] ~0.025
C_Loud (0. 024)
¢ Modu 0. 025
(0.010)
0. 036
C_Rate (0.022)
C_Articu 0.018
(0. 006)
-0.034"
C_Rough
—oug (0.016)
-0.042*
C_Sh
—narp (0.014)
C_Stable 0.043
(0.013)
35 35 35 35 35 35 35 33
R? 0.263 0.280 0.289 0.317 0. 320 0.298 0.365 0. 407
()
» Brochet
et al(2016)
( Miller et al. 1976; Burgoon
et al. 1990) ,
( Dawson et al. 2002; Ditto et al.
2003) .
o 12 (1)-(3) (4) -(6) 0
()
- Hales
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et al(2011) .
Brockman et al(2015) .Brockman et al(2017)
Mayew and Venkatachalam( 2012)

o

o 13
( Positive)
( Wordsn)
Brockman et al.(2015) .Brockman et al.( 2017) ;
( Wordsp) Mayew and Ven—
katachalam( 2012)
12
(1) (2) (3) (4) (5) (6)
S C
CAR CAR CAR CAR CAR CAR
. 0.015" 0. 027
Mandarin
(0. 008) (0.007)
0. 058 0. 038 ™
Log
(0.010) ) (0.010)
0.038 ™ 0.025™
Fluency
(0.015) (0. 008)
32 32 32 35 35 35
R’ 0. 288 0.503 0. 404 0.354 0.435 0. 360
()

*
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o Blankespoor et
al(2017)
2 o
44 o)
13
(1) (2) (3) (4) (5) (6)
S C
CAR CAR CAR CAR CAR CAR
. 0.024 0.025™
Positive
(0.014) (0.011)
0.017 0.019
Wordsp
(0.019) (0.011)
-0.034 -0.036"
Wordsn 0.036
(0.019) (0.017)
32 32 32 35 35 35
R’ 0.327 0.303 0. 306 0.319 0. 305 0.344

14 0 14  Panel A

o 14 Panel B

(1) (3)(4) (2)
( Enjoy) . (Imp)
( Imagep) ( Expectp)
Imp
. 14 Panel C
O 44 2 5
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14

(1)

(2)

(3)

(4)

(5)

Panel A )
Investy Enjoy Imp Imagep Expectp
. 0.521™ 0. 625™ 0. 627 0.512™ 0.396™
W_Linguistic
(0.050) (0.045) (0.045) (0.042) (0.036)
1386 1390 1388 1390 1387
R’ 0. 125 0.179 0.176 0. 190 0. 146
Panel B Investy Investy Investy Investy
Eni 0.526™
njo
vy (0. 026)
0.727™
Imp
(0.023)
i 0. 852
mage,
&p (0.027)
Erpect 0. 943 ™
xpec
pecp (0.032)
. 0. 193 ™ 0. 062 0.085™ 0. 148™
W_Linguistic
(0.048) (0.038) (0.037) (0.043)
1386 1384 1386 1386
R’ 0. 356 0.519 0. 520 0. 500
Sobel 11. 950 ™ 13.730™ 13.270™ 11. 800
Panel C CAR CAR CAR
Lo 0. 028
S_Linguistic
(0.012)
L 0. 042™
C_Linguistic
(0.012)
. 0.036™
W_Linguistic
(0.009)
37 39 39
R’ 0. 368 0.379 0.371
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( 2000)

( Have and Pedersen 2020) .

(2029 : : Y« y o1
(2014 : € » :
(2019: ¢« 7 : )« Y 3
(2009 : — N ) : .
(2019: ¢+ 7«7 — Y« )12
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Executive Linguistic Styles in Conference Calls and Investors Market Reactions
Zhang Guangli; Liang Ting; Gao Hao; Xue Huili

Abstract: A conference call is an important form of voluntary information disclosure by a firm and also
a special information source that influences investor behaviour. This paper uses a sample of public confer—
ence calls by Chinese listed firms to empirically analyse the impact of executives’linguistic styles on investor
decision making and the potential impact mechanism. Linguistic styles are measured based on three dimen—
sions: vocal characteristics expressive ability and expressive tone and it is found that high — quality lin—
guistic styles that are conducive to information communication can enhance investors”subjective assessment
about executives and firms which can improve their willingness to invest in the firm. With market transaction
data the impact of linguistic styles on investors market reactions is also studied and it is concluded that lin—
guistic styles that are beneficial for communication significantly increase the degree of investors ”reaction.
Based on the three dimensions of the linguistic styles in the presentation and Q&A sessions the paper empiri—
cally studies the impact of the specific characteristics of the executive$ linguistic styles on the investors mar—
ket reactions. Specifically we find that the tone articulation and stability of executives”voices can signifi—
cantly improve investors”market reactions while the sharpness of voices significantly worsens them. The bet—
ter the level of Mandarin the logic and fluency of the language the stronger the market reactions of inves—
tors. In contrast to expressive ability expressive tone plays a relatively weak role in investors” market reac—
tions. Market reactions can be significantly improved by optimism and worsened by using uncertain terms in
the Q&A session. These results indicate that the impact of executives’linguistic characteristics on the market
reactions to the presentation session differs from the reactions to the Q&A session. This paper provides a new
perspective and method for studying the influence of conference calls on investor behaviour.

Key words: conference call information disclosure linguistic styles experimental method
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